KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHGopmayus 3a uHeecnumopume omHoCHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vindopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e ynecHeHo pasoupanemo
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HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.
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MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.
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) Leau n MHBECTULMOHHA NOAUTUKA

IMen Vima 3a 1en fja yBemum CTOMHOCTTA Ha BalllaTa MTHBECTULINA B
CpeHOCPOYEH [0 JB/ITOCPOYeH IIaH.

IToprdeiin ot nennn kumxka [lon-GoHADT MHBECTUPA IPERUMHO B
MIMPOKA raMa OT aKIMKU OT KOMITAHUM C Ma/IKa KalMTalu3aLus, KOUTO ca
6asypaHu B, WM OCBILECTBABAT [I0-TO/IAIMATA YacT OT CBOs OM3HeC, B
crpanu ot EC. ITog-oHAbT MOXKe fa M3MI0/I3Ba AE€PUBATH 32 a HAMAIN
Pa3IMYHN PUCKOBe I 32 eDeKTUBHO YIIpaB/ieHye Ha ITopTderia.

MHBCCTI/II.H/IOHCH nponec MHBCCTI/ILU/IOHHI/IHT MEHNDKDP UBII0/I3BA
(byHJlaMeHTalIeH aHa/IN3 Ha VHOAVBUAYAa/THM €eMITEHTU 3a [1a M36epe AKIUM
CbC 3HAYUTETHN I'B/ITOCPOIHN IIEPCIIEKTUBI.

Benumapk IToadouast ce ynpasnssa ¢ oruntane Ha MSCI Europe Small
Cap mHpekca. HesaBucuMo oT ToBa yIpaB/IeHNeTO Ha ofidoHa ce
U3BBPIIBA II0 COOCTBEHO YCMOTPEHME, 2 MHBECTULIOHHUAT MEHUKBP
He e OTpaHIYeH OT CbCTaBa Ha OeHUMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

Kanurannsanys [TazapHa kanuramsanys (o61aTa CTOMHOCT Ha
BCUYKU C'bIIIeCTByBaIIH/I AKIOUM HA eMI/ITeHTa).

JepuBarn OUHAHCOBY MHCTPYMEHTH, YMSATO CTOHOCT € CBbP3aHa KbM
€IHa VN IT0OBEY€ CTAaBKI, MHOEKCHU, ICHM Ha aKIUNUTE MNIN I(pyr]/[
CTOMHOCTH.
Axuyn [leHHN KHIDKA, KOUTO IIPEACTAB/IABAT YaCTIUIHA COOCTBEHOCT
Ha lafieHa KOMITaHWsL.
IIpeopbuBa ce 3a HBECTUTOPH, KOUTO PasbypaT pIUCKOBETe Ha TO3K
ofOHA U IVTAHKPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBATOCPOUEH
IUIaH.
Tosa He e pasnpedensiuy knac om 0sinose. VIHecmuyuoHHUs 00X00 e
peunsecmupan. Mneecmumopume mozam 0a npodasam Osnoseme cu npu
nouckeaue npes scexu pabomen den 6 JIrokcemoype.

) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HHUCBK pUCK (He e 6e3 pUCK) Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue [Mo-BUCOKO NOoTeHUWaAHO Bb3HarpaxaeHue

000000

KakBo o3HauaBa T03M4 noka3saTteA 3a pucka?

TopenocoueHNAT MoKa3aTesI 3a pucka Kinacupuuypa HOTeHIMATHUS PUCK
Y IOTEHIMATHOTO Bb3HarpaXk/ieHNe 1 ce OCHOBaBa Ha CpeJHOCpPOYHaTa
[IPOMEH/TMBOCT Ha L{eHNTE Ha [s/I0BeTe (KOJIKO PSI3KO HefiCTBUTETHATA
VIV IIPOTHO3MpAaHaTa [jeHa Ha 51 Ha HofdOH/a ce € oKaduIa u
HaManuIa B paMKnTe Ha reT ropmun). [TokasaTenst Ha pucka Ha

oz OH/A He e TapaHTUPAH U MOXe [ia Ce IPOMEHU C TeYeHNe Ha
BpeMeTo.

Kareropwusita 3a pucka Ha nmopdona oTpassBa $akTa, 4e KaTo Kac ot
AKTUBY, aKIMUTE HOCAT [IO-TO/ISAM PUCK CHPSMO OO/IUIALMNTE UK
LIeHHMTe KHIDKA Ha TapUYHUA 1asap.

3a HexeXKMPaH! K/IaCOBE Ha Ba/lyTa, BMOKEHMETO Ha BaTyTHUA KypC
MOJKe Jla Ce OTpasy Ha II0Ka3aTe/d 3a PUCKa, KOTaTo BajyTaTa Ha
OCHOBHUTE MHBECTUIUY CE Pa3/MyaBa OT BaayTaTa Ha K/Iaca OT [A/OBeE.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasarensT 3a pucCKa oTpa3ssBa yCJIOBUATA Ha MIa3apa Mpe3 IMMOCTIEMHNUTE
roAMHM 1 MOXXE [Ja He Y/IaBsA aieKBaTHO CJIEMHUTE NOII'bTHUTETHN
OCHOBHU PUICKOBE Ha nond)ou,ua:

JInksupeH puck [Ipy HeraTHBHY ITa3apHY YCIOBYS, IVKBIAHIITE L{eHHN
KHIDKA MOTAT fia CTaHAT TPYAHN 32 OLieHsIBaHe, KyIIyBaHe I IPOJABaHe,
KO€TO 61 MOIJIO A OBusie Ha criocobHocTTa Ha [Tox-douna na
06paboTBa MCKaHUsA 3a 0OpATHY USKYITyBaHNU.

OmnepannoHeH puck 3arydy Morar fja Bb3HUKHAT BCIE[CTBME Ha
YOBeIIIKa TPellKa WM HPOIYCK, TPEIKy Ipy 06paboTKAaTa, MPeKbCBaHIs
B CHCTEMATa WM BHHIIHY ChbOUTHSL.
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Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P b
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3eTH 0T N0AdOHAA Npe3 ropuHata

Bb3 ocHOBa Ha pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 TexemBpu 2013.

Tekyw Takcu 2,03%

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

ITocTuraara [0X0HOCT Ipe3
rmocyegHaTa GMHAHCOBA TOMHA HAJL
CpaBHMMUSI II0Ka3aTesI 3a o6po
nsnbiHenne, MSCI Europe Small
Cap

Takca 3a A06po

0,
npeacTaBsHe™® e

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

TexyIy TaKCH BapypaT OT FOAMHa Ha rofuHa. Te He BKJIIOYBAT
pasxofuTe MO CAENKUTE ¥ TAKCHUTE 3a JOOPO IpeficTaBsHe.

*IIpemitst 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIIHA IOCTUTHATA
IOXOJHOCT, KOSITO MOT(GOHABT € IIOCTUTHATI Hal CPAaBHIMIS CH
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

HomrbaHuTenHa Takca 3a KOHBepTupaHe 1o 1% Mmorar fa ce mpuarar,
KOTaTO IPUTEeXXATe/INTe Ha IAT0Be KOHBEPTUPAT MEXK/Y PasmuaHm

oz oHpoBe.

3a noseue uHGOPMAUUT OMHOCHO makcume, ce koncynmupatime ¢ IIpocnexkma na Pioneer Funds, xotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

Pe3yATaT OT MMHAAW NEPUOAK

vy

IpencraBsinero Ha noxdoHza (B8 EUR), koeTo e mokasaHO 1mo-foiIy, B3eMa [IOf BHUMAaHVe BCUYKY TEKYIV TAKCH, HO 6e3 BXOJSIINTE 1
M3XOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHE He € HaJe)XXAeH I0Kas3aTe 3a O'b/IeI0TO IIPENCTaBSIHE.
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Hauano Ha noadoHaa: 2007 MyckaHe Ha Kaac oT aanoBe: 2007

. MSCI Europe Small Cap

) Tpaktnuecka MHGopMaLus
Henosurap Société Générale Bank & Trust

Jompnuutenna nadopmams [Ipocnekrst Ha Pioneer Funds, Haii-
aKTyaJTHUTe TONUIIHI ¥ TIOMTYTOAVIITHY OTYETH, Half-aKTyaTHUTe LleHN Ha
IATOBE, KaKTO U APYyra IpakTndecka MHGOpManus, KaTo JOKYMEHTH C
K/M040Ba MHGOPMAIMs 3a MHBECTUTOPUTE, MOTAT f1a O'baT OMTyYeH! Ha
6BITapCKI OT Cefa/NIIETO Ha YIPAB/IABAIOTO APY>KECTBO 1 OHJIANH Ha
afipec: www.pioneerinvestments.eu

JanpuHo o6narane ITondoHABT € 00eKT Ha JTAHPYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXMBeeHe JTaHbYHOTO 3aKOHOZIATe/ICTBO Ha JItokceMOypr Moxe fia
MMa BIIUsHVE BbPXY BalllaTa MO3MINA 3a JaH'bKa BbPXY OXO[UTE Ha
dusmyecknTe MIA.

OtrosopHocr 3a mHGopManuATa YIIpaBIABalLloOTO APYy>XKecTBo, Pioneer
Asset Management S.A., MOXe Ja 6'b/ie IOZiBEJIEHO II0J; OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBbP/IeHNE, CHABPIKAIIO Ce B HACTOAINS
TOKYMEHT, KOETO € IOJIBEK/IAlll0, HETOYHO /M € B IPOTUBOpeYNe Ha
cpoTBeTHMTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha ®onpa ITon-pounst e mop-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢oHmoBe. AKTUBUTE U
IIACUBUTE Ha BCEKM NOJI-POH ca OTHE/IeHN OT 3aKOHA OT Te3! Ha APYTH
nop-pougose. IIpocHeKkThT U FOANIIHNUTE U IIOTYTOANIIHY OTYETH Ha
Pioneer Funds ce n3rotBsT 3a BCUYKM HO-POHTOBE.

3a ocpecTBsBaHe Ha cenky VIHCTPyKumy 3a TOBa Kak [ja KyIuTe, Aa
KOHBEPTVpaTe WM A M3KYIITe OOPATHO [S/IOBE Ca M3JI0KEHN B
ITpocmexTa. [IputexxaTenuTe Ha [SIOBE MOTAT [ja MMAT IIPABOTO fia
KOHBEPTUPAT JSUIOBETe OT TO3M MOA(OH/ B CHLINSI K/IAC B [ISUIOBE Ha APYT
Pioneer Funds mopdonz,.

Paspeurenne QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelreHusns 3a paboTa B JIIoKceMOypr 1 ca perTaMeHTHPaHU OT
Kommcusra 3a Hapgsop Ha ¢punancoBus cexrop (CSSF).

Cepanumre Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTroxceMbypr

Tlara Tasyu k10490Ba MHPOPMALNA 33 MHBECTUTOPUTE € BApHa KbM 10
Despyapn 2014.



