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.

LU0313648254BG10022014

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 0,00%  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

Ha 6a3a mporHosa, mopauu
HeOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PA3XO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JIS/IOBE.

Tekywm Takeu 0,81%

Takcu B3eTH 0T NoAdGOHAA NpU ONpeAeAeHU YCAOBUSA

Takca 3a A06po
npeAcTaBsiHe

Hsama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
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 GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAVHA Ha TOAMHA. Te He BKIIIOYBAT
Pas3xonuTe MO CAENKUTE U TAKCUTE 32 JoOpO mpefcTaBsHe. [OANIIHUAT
ordeT Ha GOH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHITE TAKCH, KOUTO Ca HAI[paBeHM Ha HUBOTO Ha MOAQOHAa.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

)} PesyATatv oT MUHAAM NEPUOAU

IpencraBsanero Ha noxgonza (B8 EUR), koeTo e mokasaHO 1o-H0/Iy, B3eMa [IOfl BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSINTE I
UBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € HafeXAeH I0Kas3aTe 3a O'b/eI0TO IIPeCTaBsIHe.
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Hauano Ha noadoHaa: 2008 MyckaHe Ha Kaac ot aanose: 2010

2011 2012 2013

-9,5% 18,8% 16,3% 24,3% 20,9%

)) Mpaktyecka MHGopPMaLus

Hemnosurap Société Générale Bank & Trust

Jombnuurenna napopmanus IIpocrexrsT Ha Pioneer Funds, Hait-
AKTya/JHUTE TOSVIIHM Y TIOMTYTOAUIIHM OTYETH, Hall-aKTya/HUTe LieHM Ha
IAIOBe, KaKTO ¥ PyTa MpaKTIdecka MHPOpMaLys, KaTO JOKYMEHTH C
KTI040Ba MHGOPMaLNA 3a MHBECTUTOPUTE, MOTAT fla O'bJaT MOMTy4YeH! Ha
6BITapCKI OT Cefa/INIIETO Ha YIPAB/IABAIIOTO [PY>KECTBO U OHJIAIH Ha
ajipec: www.pioneerinvestments.eu

Janpuno o6marane [TogdoHAbT € 00eKT HA JaHBYHNUTE 3aKOHN I
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHbIHOTO 3aKOHOMATENICTBO Ha JIIoKkceMOypr MOXe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 33 JAHDKA BBPXY JOXO[NUTE Ha
¢dusmyecknTe A,

OtroBopHocT 3a MHGoOpManuATa YIpaBIABalloTO JPYXXecTBO, Pioneer
Asset Management S.A., MOXe fa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B'b3 OCHOBA HA TBBPJIEHIE, CHBPIKAIII0 Ce B HACTOSIIINS
TOKYMEHT, KOETO € IOIBEXXIAlIl0, HETOYHO M/ € B IPOTUBOpedMe Ha
cpoTBeTHMTE YacTy Ha IIpocnexra Ha QoHpa.

Crpykrypa Ha Ponpa ITox-pouast e nox-doux Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢oHnose. AKTUBUTE 1
IIaCMBUTE Ha BCEKM MOA-(POHJ, Ca OT/e/IeHN OT 3aKOHaA OT Te3¥ Ha ApYIu
nop-doHgose. [IpOCIEKTHT M TOAMIIHNTE 1 TOTYTOAUIIHN OTIETH Ha
Pioneer Funds ce u3rorssT 3a BCUuKy H0of-PpoHIOBE.

3a ochbIecTBABaHE HA CIeNKM VIHCTPYKINM 3a TOBA Kak Jja KYINTe, a
KOHBepTMpaTe WIN A U3KYIINTe 0OPATHO [S/IOBE Ca U3/I0XKEHN B
[TpocnexTa. [IpurtexxaTennte Ha JAIOBE MOTAT [ja MMAT [IPABOTO A
KOHBEPTMPAT AsIOBETE OT TO3Y ITOAGOHT B CHIINS K/IAC B AS/IOBE HA JPYT
Pioneer Funds nopdoHz.

Paspeurenne QOHLBT U HETOBOTO YIIPAB/ISABALIO APYXKECTBO MMAT
paspelreHusNs 3a pa6oTa B JIlokceMOypr 1t ca perlaMeHTHPAHN OT
Komucusra 3a Hagsop Ha ¢puHaHcoBUs cektop (CSSF).

Cepamne Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTrokceMbypr

Hata Tasu kmo4yoBa MHGOPMALA 32 MHBECTUTOPUTE € BApPHA KbM 10
®espyapu 2014.



