KAIOYOBA 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

Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHBecuparme.
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MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.

[0Y0BA HHOOPMALIUA 3A

WUHBECTUTOPUTE
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) Leau n MHBeCTULMOHHA NOAUTUKA

IMen Vima 3a 1en fa yBemum CTOMHOCTTA Ha BalllaTa MIHBECTULINA B
CPeHOCPOYEH [0 JBITOCPOYeH IIaH.

IToprdeiin ot nennn kumka I[Tox-GoHABT MHBECTPA IPEAUMHO B
IIMPOKa raMa OT aKIIMY Ha KOMITaHUY, KOUTO ca 6a3upaHu B, WK
OCBILeCTBSIBAT I10-TO/LSIMATA YacT OT CBOSI OM3HeC, B cTpaHu oT EBpora.
ITon-boHABT MOXKe [ja U3MO/I3Ba AEPMBATH 3a Ja HaMa/IJ Pas3TudHI
PpUCKOBe ¥ 32 epEeKTUBHO yIpaB/ieHye Ha nopTdeitna.

VIHBecTUI[MOHEH TIpoLiec VIHBECTULIMOHHMAT MEHUIKBP M3I0/I3Ba CTUIT
Ha MHBeCTHpaHe 6a3ypaH Ha “CTOMHOCTTA”, KATO THPCU KOMIIAHNI YUNTO
LIeH) Ha aKIMUTE Ca HICKYU B CpaBHEHUeE C IPYTU MEPKM 3a CTOTHOCTTa
UM, WK C 6M3HeC OTEHIMAa UM.

Benumapk IToadoHnnT ce ynpasnsasa ¢ oruntane Ha MSCI Europe Value
unpekca. HesaBucyumo ot ToBa yrpasieHnero Ha mogQoH/a ce u3BbpIIBa
0 COOCTBEHO YCMOTpEHMeE, a MHBECTUIIVIOHHMUAT MEHUIKBP He e
OTpaHMYeH OT ChCTaBa Ha GeHYMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

JepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€4Ha VN ITI0OBE€Y€ CTAaBKU, MHIEKCH, IIEHM Ha aKIMUTE WIN NPy
CTOVIHOCTH.

Axuyn [[eHHU KHIDKA, KOUTO PENCTAB/IABAT YACTIYHA COOCTBEHOCT
Ha JjajleHa KOMITaHusI.

IIperopBbuBa ce 3a HBECTUTOPM, KOUTO Pas3dypaT PIUCKOBETe Ha TO3K
ofdOHA U IVTAHKPAT A MHBECTUPAT B CPETHOCPOUEH [0 FBATOCPOYEH
IUIaH.

Tosa He e pasnpedensiuy knac om 0sinose. VIHecmuyuoHHUs 00X00 e
peunsecmupan. neecmumopume mozam 0a npodasam Oanoseme i npu
nouckeare npes scexu pabomen de 6 JToxcembype.

) TMpodun Ha Pucka n AoxopHocTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[To-Hucko NOTEHLMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HarpaxaeHue

000000

KakBo 03HayaBa T03M noka3saTeA 3a pucka?

T'openocoueHNAT IoKa3aTesI 3a pucka Kracuuuypa HOTeHLMATHUA PUCK
U MOTEHIIMATHOTO Bb3HAarpaXk/ieH1e U ce OCHOBaBa Ha CPEHOCPOYHATA
IIPOMEH/INBOCT Ha IIeHUTe Ha Js/I0BeTe (KONKO PA3KO AeiiCTBUTETHATA
VIV IIPOTHO3MpPAaHaTa [ieHa Ha 71 Ha HofdOoH/a ce € HoKauuIa u
HaMaIuIa B paMKuUTe Ha net ropuun). [Tokasarenar Ha pucka Ha
nopdoH/ia He e TapaHTUPAH U MOXe fla Ce POMEHM C TedeHue Ha
BpeMeTo.

Kareropusita 3a prcka Ha mofdoHza oTpassaa (axra, 4e KaTo KIac OT
aKTHUBM, aKLMUTE HOCAT HO-TO/IAM PUCK CIIPSAMO OOMUTALMNUTe WIN
LIeHHNTe KHIDKA Ha TApMYHKA T1a3ap.

3a HexXemKMpaHM K/IacoBe Ha BA/TyTa, IBVYKEHNETO Ha BATyTHNA KypC
MO>Ke Jla e OTpa3) Ha IOKa3aTesd 3a PUCKa, KOTaToO BaTyTaTa Ha
OCHOBHITE MHBECTUIVM Ce pa3/MdaBa OT BaTyTaTa Ha K/Iaca OT JA/IOBe.

LU0313647876BG10022014

AONMbAHUTEAHH OCHOBHU PUCKOBE

INokasaTenaT 3a pucKa OTpassiBa yCIOBUATA Ha I1a3apa Ipe3 IOC/IEHITE
TOIMHM ¥ MOXKE JIa He y/IaBsl ajIeKBAaTHO C/IeHUTE JOI'b/IHATETHN
OCHOBHM PMCKOBe Ha HoAdoH/a:

OmnepannoHeH puck 3aryoy Morar fja Bb3HUKHAT BCIE[CTBME Ha

JOBeIIIKa TPellKa WM IPOIYCK, TPEIKy Ipy 06paboTKAaTa, MPeKbCBaHIs
B CUCTeMAaTa WM BBHIIHUA CHOUTHUSL.
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)) Takcu

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

Takca 3a nokynka Ha 1,00%  MaxkcuMamHuTe TaKCH, KOUTO MOTaT
ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P peR
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3eTH 0T N0AdOHAA Npe3 ropuHata

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

Tekywu Takcu 2,79%

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Takca 3a A06po
npeacTaBsHe

Hama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHJIa,
BK/IIOYUTETHO PasXxoAguTe 3a MApPKETUHT U pasnpeneniaHe. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Takcu 3a IIOKYIIKa 1 06paTHO U3KyIlyBaHe Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GDMHAHCOB ChBETHUK WM HUCTpuOyTOp. TakcaTa 3a MOKyIIKa €
IUIATMMA, KOTaTO MHBECTUTOP'BT NPOJlaBa B PAMKUTE Ha e€/lHa TOJVHA OT
VMHBECTUMIUATA.

Texymu Takcy Bapyupar OT TOAVHA Ha TofMHa. Te He BKIIOYBAT
PpasXopuTe IO CAEMKMUTE ¥ TAKCUTE 3a JOOPO IIpe/iCTaBAHe.

3a noseue ungpopmayus omHocHo maxcume, ce koucynmupaiime ¢ Ipocnexma na Pioneer Funds, kotimo e docmovnen Ha adpec

www.pioneerinvestments.eu

)} Pe3yATatv oT MUHAAM NEPUOAU

Ipencrassnero Ha mopdoHaa (B EUR), KoeTo e mokasaHo 1Mo-f0/y, B3eMa II0j, BHUMaHMe BCUYKYM TEKYIY TaKCH, HO 6e3 BXOJSIINTE I
M3XO[AIINTE TaKCU. MIHANIOTO MpefCTaBsIHe He e Hafle)X[eH IToKa3aTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadpoHpa: 2008 MNyckaHe Ha kaac ot panose: 2008

2011 2012 2013

-9,5% 16,7% 16,3% 22,0% 20,9%

) Tpaktnuecka MHGopMaLus

Henosurap Société Générale Bank & Trust

JompnuutenHa nadopmams [Ipocnekrst Ha Pioneer Funds, Haii-
aKTya/THUTE TOAMIIHM ¥ TIOTyTOAMIIHY OTYeTH, Hali-aKTya/THUTe IjeH! Ha
IATOBE, KaKTO M APYyTa IIpaKTniecka MHGOpManus, KaTo JOKYMEHTH C
K/II0490Ba MHGOPMALNA 3a MHBECTUTOPUTE, MOTAT fa O'bJaT MOMTydeHN Ha
6BITapCKM OT Cefla/IMIIETO Ha YIPAB/IABAIIOTO PY>KECTBO U OHJIAlIH Ha
afipec: www.pioneerinvestments.eu

JaupyHo o6narane [TondoHIBT € 06eKT Ha JAHBPYHNUTE 3aKOHNU I
npasmia Ha JIrokceMOypr. B 3aBucKMOCT OT Bauiata cTpaHa Ha
MECTOXXVIBE€He JAHBIHOTO 3aKOHOLATENCTBO Ha JIIoKceMOypr MOXXe fa
IMa BIIUSAHUE B'I)pr BalIaTa Io3nnmnA 3a JaHbKa B'I)pr JOXOONTE Ha
¢dusnuecknTe muLa.

OtrosopHocT 3a MHGOpManuATa YIIpaB/IABalloTO APYy>XKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIO/IBEfIEHO TTOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, ChIbPXKAII0 Ce B HACTOALINA
TOKYMEHT, KOETO € ITOJBEXK/AIIl0, HeTOYHO MM € B IPOTUBOpeYe Ha
cpoTBeTHMUTe yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢donmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-POH ca OTAE/IEHN OT 3aKOHA OT Te3!U Ha APYTH
nopi-pouzgose. IIpoCHeKTHT U FOANIIHNITE Vi TTOTTYTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrorssr 3a Bcuuku mog-QpoHg0Be.

3a ochlLiecTBsABaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBEPTMpATe WIN A U3KYIINTE OOPATHO [SIOBE Ca U3JI0KEHN B
ITpocnexTa. [Ipurtexarenure Ha JAIOBE MOTAT [ja MMAT IIPABOTO
KOHBEPTVPAT AsIOBETe OT TO3U IOAGOHS B CHINS K/IaC B AA/IOBE Ha JPYT
Pioneer Funds mopdoHz.

Paspemenne QoHIBT 1 HETOBOTO YIPABIIABAIIO JPY>KECTBO NMAT
paspemeHnsAnA 3a paboTa B JIOKCeMOYpT U ca perTaMeHTHPaHN OT
Kommcusra 3a Hagzop Ha ¢punancoBus cexrop (CSSF).

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

Ilara Ta3yu K10490Ba MHPOPMALN 33 MHBECTUTOPHTE € BsIpHa KbM 10
®espyapu 2014.



