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» Lleav v UIHBECTULMOHHA NOAUTUKA

ITen Vima 3a 1en fa yBeIM4M CTOMHOCTTA Ha BalllaTa MHBECTULIMA B
CPEIHOCPOY€eH JI0 I'b/ITOCPOYEH IIaH.

IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B
IIMPOKa raMa OT aKI[MV Ha KOMIIAaHWH, KOUTO ca 6a3upaHy B, WIn
OCBIIECTBABAT [10-TOJISIMATA YacT OT CBOsI O1M3HeC, B cTpaHu oT EBporra.
IMoxn-doHaBT MOXKe Ia U3IO/I3Ba JepUBATH 3a A HAMAIU Pas/INdHI
pUCKOBe U 32 epeKTUBHO yIIpaB/IeHMe Ha mopTdeiiia.

VIHBecTHIMOHEH nponec VIHBECTMIVOHHVAT MEHUXbP M3II0/I3BA CTUIT
Ha MHBeCTVpaHe 6a3ypaH Ha “CTOMHOCTTA”, KATO THPCYU KOMIIAHNUM YUNUTO

LEHN Ha aKIMNTE Ca HUCKN B CPaBHEHNE C IPYTY MEPKI 3a CTOMHOCTTaA
UM, UJIN C 6usHec IIOTEHIMA/Ia M.

Benumapk IToxdonpbt ce ynpasnasa ¢ oruutane Ha MSCI Europe Value
uHyiekca. HesaBucumo oT ToBa ypasieHneTo Ha ofidoH/Ia ce U3BBPIIBA

10 CO6CTBEHO YCMOTpPEHME, a MTHBECTULIVIOHHMAT MEHUIDKDP HE €
OrpaHN4Y€H OT ChCTaBa Ha GquMapKa.

AoNMbAHUTEA-HA UHDOPMALMA

Hepusaty ®MHAHCOBY MHCTPYMEHTH, YNATO CTOMHOCT € CBhpP3aHa KbM
e[[Ha WM TI0B€Y€e CTaBKU, UHIEKCH, [eHN Ha aKIUIUTE U/ IPYTU
CTOMHOCTH.

AKI.H/II/I HCHHI/I KHIDKaA, KOUTO IIPpENCTABIABAT YaCTUIHA CcO6CTBEHOCT

Ha Jag€Ha KOMITaHUA.
IIpenopbBa ce 3a UHBECTUTOPY, KOUTO PasbUpaT PUCKOBETE Ha TO3U
nonQOHN ¥ IIAHUPAT A MHBECTUPAT B CPEFHOCPOUEH 1O
IBATOCPOYEH IIIAH.
Tosa He e pasnpedensiuy knac om 0sanose. HeecmuyuoHHUs 00x00 e
peunsecmupan. Mnsecmumopume mozam 0a npooasam 0sizoseme cu
npu nouckeare npes sceku pabomen oew 6 /loxcemobype.

) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[To-HucKO NOTeHLUMaAHO Bb3HarpaxpeHue [o-BMCOKO NOTeHLUWaAHO Bb3HarpaxaeHue

000000

KakBo 03HauaBa TO3M NoKa3arteA 3a pucka?

TopenocoYeHnsT oKasaTesl 3a pUCKa Knacuuuupa MoTeHIMaTHUsT PUCK
U TIOTEHIMATHOTO Bb3HATPAXKIEHe I Ce OCHOBABA Ha CPEFHOCPOYHATA
[IPOMEH/IMBOCT Ha IIeHNUTe Ha JsUI0BeTe (KOJIKO PSI3KO [eiICTBUTETHATA
JIM IPOTHOSMPAHaTa ieHa Ha 51 Ha MofAGdOHAA ce e OKa4mIa 1
HaMa/I//Ia B paMKITe Ha IeT Tofuun). Vicropudeckure JaHHM, KaTO T3,
V3IIOJI3BAHN [PV M3YMCIISBAHETO HA TO3M CUHTETIYEH VH/VKATOP, MOXe
Jia He ca Hafie>KHA MHANKALNA 3a O'bfelr Ipodu Ha PIUCKa Ha
nozdonpa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTULINSA ,0€3 PUCK®.
ITokasaTenAT Ha pyCKa Ha MOAQOH/A He e TAPAHTUPAH ¥ MOXKe Jia ce
IIPOMEHI C Te4eHNe Ha BPEMeTO.

Kareropusita 3a pucka Ha 10ji-poH/a oTpassiBa (pakra, 4e KaTo KiIac
aKTHBI, LIeHNTe Ha aKIMITE Ca CKIOHHN Jja O'bIaT 0-HeCcTabuIHNI
CIIPSIMO LI€HNTe Ha IIeHHWUTe KHIDKA Ha TAPMYHIS [1a3ap WIn
obmuranuuTe.

3a Hexe[PKMPaHN K/IACOBe Ha BalyTa, ABIDKEHUETO Ha BATYTHIS KypC
MOXKe [ja Ce OTpasy Ha II0KasaTeIs 3a PICKa, KOTaTo BaAyTaTa Ha
OCHOBHIITE MHBECTHUIII Ce Pas/IMdaBa OT BTyTaTa Ha K/Iaca OT [SUIOBe.

LU0313647959BG12052017

AONMbAHUTEAHH OCHOBHH PUCKOBE

IToxasaTensT 3a puCKa OTpassiBa YCIOBMATA Ha I1a3apa IIpes3 MOC/IeTHITe
TOAVHU 11 MOXKE Ja HE yJ/IaBA a[€KBATHO CIIETHUTE JOII'BITHUTETHN
OCHOBHI PMCKOBe Ha nopdoHza:

OmnepannoHeH puck 3ary6u MoraT ja Bb3HUKHAT BCIE[CTBME Ha
JOBeIIIKa IPeIlKa WM HPOIYCK, TPEIIKY TPy 06paboTKaTa, PeKbCBaHIs
B CHCTeMaTa VIV BBHIIHY ChOUTHA.

Puck ot fepuBatyu [lepuBaTHUTE MHCTPYMEHTH Ch3[aBaT IMBBPULK B
IMopdonma n Morar fa JOBeJaT KO ABVDKEHNE B CTOMHOCTTA HA OCHOBHUTE
MHBECTULVN, KOETO Jja yBenu4y rnedandute nm sarybure Ha Ilogdonaa.
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») Takcu

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

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

Ja C€ U3IIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 ropuHara

Ha 6asa mporuosa, Tbit KaTo T0O31
KJ/Iac OT JIA/I0BE e OV CTapTUpaH
HaCKOpo.

Tekyw Takeu 2,71%

Takcu B3eTH 0T N0AGOHAA NPU ONPeAEAeHH YCAOBUSA

Takca 3a A06po
npeAcTaBsHe

Hama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(I)OHIIa,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpeneniane. Te namansaBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>KeTe Jja I/IaTUTe HO-
MAJIKO OT IIOKa3aHNUTe MaKCUManHu cToiitnocty. Koncymtupariite ce
Bamys GMHAHCOB ChBETHUK WM HUCTpuOyTOp. TakcaTa 3a MOKyIIKa €
I/IaTMMa, KOTaTO MHBECTUTOP'BT IPOJaBa B PAMKNUTE Ha €JHA FOJVHA OT
VHBECTUIINATA.

Texymu Takcy Bapyupar OT TOAVHA Ha TofMHa. Te He BKIIOYBAT
Pa3xofuTe IO CAETIKNTE U TAKCUTe 3a JOOPO MpefcTaBsiHe. [ofuIIHIAT
ordeT Ha GoHMIA 3a BCsAKa QMHAHCOBA TOAMHA Liie BKIIOYBA OAPOOHOCTI
3a TOYHNTE TaKCH, KOUTO Ca HAaI[paBeHM Ha HUBOTO Ha MOAQOHIA.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime ¢ IIpocnekma na Pioneer Funds, xoiimo e 0ocmoner Ha aopec

www.pioneerinvestments.eu

») PesyATaTv OT MUHAAK NEPUOAK

ITpencraBsanero Ha nopdoHAa (B USD), KoeTo e MOKasaHO I0-J0/y, B3eMa IOJ, BHYMAaHUe BCUYKYU TeKYIY TaKCY, HO 6e3 BXOJAIUTE U
M3XO[AIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X[eH IoKa3aTes 3a Ob/Jel0TO MPeACTaBsHe.
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Hauano Ha noadpoHpa: 2008 MNyckaHe Ha kaac ot panose: 2012 *Hama A0CTaTbuHO AGHHU 3a TO3W KAAC OT ASAOBE, 3a A@ Ce NPEAOCTaBM Ha MHBECTUTOPUTE NOAE3HA

MHGOPMALLMA 38 MUHAAOTO NPEACTaBAHE Ha AANOBETE.

)) MNpaktMyecka MHGopmaLmA

Hemnosurap Société Générale Bank & Trust

Jompmunrenna madopmamya C konus Ha IIporpamara Ha Pioneer
Funds Ha xapTueH HocuTeI, MOCTEAHUTE TONUIIHY 1 IIECTMECEYH
JOK/IaZM, IOPOOHOCTY 33 MONUTHUKATA 33 Bh3HATPaXXACHNATA Ha
YnpasnABaIioTo fpy>KecTBO, JOKYMEHTH C KII0Y0Ba MHBECTUTOPCKA
nHGOpMaLMA, KAKTO U Jpyra IpaKTidecKa NHopMaIs, BKIIOYNTETHO
Hail-HOBMTE efVIHNYHM LIeHN, MOXeTe J1a ce cAobueTe Ha OBITapCKy e3NK,
6e31/TaTHO ¥ ITPY MOMCKBAaHe OT CEfANNIETO Ha Y IIPaB/IABAIIOTO
IPY>KeCTBO M OHJIAliH Ha CTIefHMA MMHK WWW.pinoeerinvestments.eu

Janpuno o6marane [TogdoHabT € 00€KT HA JaHBYHNTE 3aKOHN I
mpaBua Ha JIlokceMOypr. B 3aBUCMMOCT OT Bamiata CTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MOXKe fia
MMa BIMAHME BbPXY BalllaTa O3MIMA 3a JaHDKA BBPXY JOXOAUTE Ha
¢busnuecknTe muIA.

OtroBopHocT 3a MHGoOpManuATa YIIpaBIABalloTO JPYyXXecTBo, Pioneer
Asset Management S.A., MOXe fa O'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, ChIbPKALIO Ce B HACTOALINA
TOKYMEHT, KOETO € IOJBEX/[aIll0, HeTOYHO W/IM € B IPOTVBOpedNe Ha
cpoTBeTHNTe yacTy Ha IIpocniexra Ha PoHpa.

Crpykrypa Ha ®onpa ITox-pouast e non-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ pepuna noa-donnose. AKTUBNUTE U
IIaCUBUTE Ha BCEKM MOAI-POHJ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nopi-pougose. IIpoCHeKTHT U TOANIIHNUTE Y ITOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce usrotAr 3a Bcuuku noj-QpoHg0Be.

3a ocpllecTBsABaHe Ha CAENKM VIHCTPYKIMM 3a TOBa KaK fla KYINTe, fa
KOHBepTUpaTe WM [ja U3KyNuTe 0OPaTHO [S/I0BE Ca U3JI0XKEHM B
ITpocnekra. [IpuresxaTenuTe Ha AsA/I0Be MOTAT Aa MIMAT IIPaBOTO Jid
KOHBEPTUPAT As/IOBEeTe OT TO3U MOAGOHT B CBHIINA K/IaC B AA/IOBE Ha APYT
Pioneer Funds mopdoHg.

Paspemenne QoHIBT ¥ HETOBOTO YIIPAB/IABAIIO PY>KECTBO NMAT
paspenreHusns 3a pa6ota B JIlokceMOypr 1 ca per/laMeHTIPAHN OT
Komucusra sa Hafzop Ha ¢uHaHcoBusA cektop (CSSF).

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

Ilara Tasu K104oBa MHGOPMALV 38 MHBECTUTOPUTE € BPHA KbM 12
Mait 2017.



