KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE Amundi

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHPopmMayus 3a uHeecumopume OmMHoOCHO mo3u PoHO.
Hoxymenmovm He e ¢ pexnamua yen. Vingopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e yrecHeHo pasoupanemo Ha
ecmecmeomo u puckoseme 3a uneéecmupare 6 mosu pono. Ilpenopvusame Bu 0a 20 npouememe, 3a 0a moxceme
0a é3ememe UHPOPMUPAHO peuterue 0any 0a uHeecmupame.
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MoadoHa Ha Pioneer Funds
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KAOYOBA HHOOPMALIUA 3A

WHBECTUTOPUTE

)) Lewt u Hsaecraunora nonnc

ITen Vima 3a 1en fa yBeIM4M CTOMHOCTTA Ha BalllaTa MHBECTULIMA B Kanuranusamys [Tazapraa kanutanmsanyst (o6maTa CTOMHOCT Ha
CPENHOCPOYEH 10 IBATOCPOYEH II/IaH. BCUYKY CHIIECTBYBAIY aKIVJL HA €MIUTEHTA).

IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B Hepusatu PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbp3aHa KbM
IMMPOKA ramMa OT aKIMM OT KOMITAHUM C MajIKa KalMTamn3amnus, KOUTO ca  €HA VI ITOB€Y€ CTAaBKW, MH/IEKCH, [EHN Ha aKIUNTE WU TPYTU
6asupaHy B, WIN OCBHIIECTBSBAT I10-TOJISIMATA YaCT OT CBOsI OM3HEC, B CTOVHOCTI.

crpanu ot EC. ITop-¢oHgbT feduHmnpa KOMIaHNNTE C MaiKa Axiyn ITeHHU KHIDKA, KOUTO IPeACTaB/IABAT YaCTUYHA COOCTBEHOCT
KaIMTaau3anus KaTo TaKMBa, KOUTO B MOMEHTA Ha IIOKYIIKa Ce€ HaMupaT Ha ayieHa KOMITaHVA.

B 00XBaTa Ha IasapHa KaNMTamM3ams ChImacHo nnaekca MSCI na ITpenopbuBa ce 3a MHBECTUTOPY, KOUTO Pasbypar prcKoBeTe Ha TO3M

Majkute npepnpuarus B EBpona. ITog-goHabT nHBeCTHpa Hall-MaIKo 75 oA OHA ¥ IIaHMPAT A MHBECTHUPAT B CPEFHOCPOYEH [0
% OT aKTUBUTE CU B aKLIMN, U3JaleHN OT KOMITaHUM ChC cemanuiie B EC. ITB/ITOCPOYEH TIIAH.
ITox-poHABT MOXKe fa M3MIOI3BA JePUBATH 33 Aa HAMAIIU PA3INIHI

: Tosa He e pasnpedensuy knac om 0anose. VnsecmuyuoHHus 00x00 e
puckoBe 1 3a epeKTHBHO yIIpaBjIeHue Ha opTdeiina.

peunsecrmupan. To3u knac om 057106e e XeOHUPAH; Moti ce cmpemu 0a

VnBecTunmonen npouec VIHBeCTULMOHHUAT MEHUKDP U3II0N3BA HaMAanu unu npemaxme Konebanusma Me)fa)y sarymama Ha Knaca u
dynnamenTasnen aHams Ha MHEAMBUTYaTHN eMUTEHTH 32 Jja U30epe e0Ha unuy nosede om sanymumme Ha nodgponoa. Hama sapamyus, ve
AKLIUU CbC 3HAYUTETHU IBITOCPOYHM IEPCIIEKTUBU. xeoscupanemo wie 6v0e ycnewiro. Mineecmumopume mozam 0a
Benamapxk [londoHbT ce ynpasnssa ¢ orantane Ha MSCI Europe Small  npodasam dsnoseme cu npu nouckeéare npes écexu pabomer oet 6
Cap nHpekca. HesaBucumo oT ToBa yrpasieHnero Ha moadoHpa ce JTrokcembype.

U3BbpUIBA 110 co6CTBEHO YCMOTpeHNE, a MTHBECTULIMIOHHMAT MEHNUKDP
H€ € OTpaHNYEH OT CbCTaBa Ha 6qumapKa.

)) |'| poq) WA Ha PVICKa " AOXOAH 0CTTa AONMbAHUTEAHH OCHOBHH PUCKOBE

IToxasaTensaT 3a pucKa OTpassBa yC/IOBUATA Ha I1a3apa IIpe3 MOC/IeHITE
Mo-HUCBK pHCK Mo-BHCOK pHCK TOIMHM ¥ MOXKE JIa He y/IaBsl ajIeKBaTHO C/IeHUTE IO b/THUTETHN
OCHOBHM pMCKOBe Ha HoAdoH/a:

Mo-HUCKO NOTEHLMAAHO Bb3HarpaxaeH1e [10-BUCOKO MOTEHLMAAHO Bb3HarpaxaAeHue
Puck ot KOHTparenra CTpaHI/ITe II0 JOTOBOPMTE MOTaT [fa HapymIaT

il .
= =
7 CBOMTe 3aIB/DKEHN 110 JOTOBOPY C fepuBaty, ckmodenn ¢ [lop-¢donpa.
JInkxBupmen puck [Ipy HeraTMBHM ITa3apHMU yCIOBUA, MMKBYIHNTE LIEHHN
KHIDKA MOTAT fla CTaHAT TPYJHU 3a OIleHsABaHe, KyIlyBaHe MU IPoJaBaHe,

KOoeTo 611 MOIJIO fia IOB/Msie Ha crioco6HocTTa Ha Iloa-doxpa fa
06paboTBa MCKaHUA 32 OOpaTHY U3KYITyBaHUA.

KakBo 03HayaBa T0O3M noka3saTeA 3a puckKa?

T'openocoueHNAT MoKa3aTesI 3a pucka Kracuuuypa HOTeHIMaTHUA PUCK
U HOTEHLIMATHOTO Bb3HAarpaXk/ieH1e U ce OCHOBaBa Ha CPEIHOCPOYHATA
IIPOMEH/INBOCT Ha IIEHUTe Ha Js/I0BeTe (KOMKO PA3KO AeiiCTBUTETHATA
VI IIPOTHO3MpPAaHaTa [jeHa Ha 71 Ha HofidOH/a ce € IoKauuIa u
HaMa/InIa B paMKITe Ha I1eT TORuHY). VcTopuaeckuTe JaHHM, KaTO Te3M,
MSIIO/I3BAaHM PV M34YUCIABAHETO HA TO3M CUHTETIYEH MHANKATOP, MOXe
Jla He ca HaJie>K/{HA MHAMKAIVA 33 O'bel] IpoWI Ha PIUCKa Ha
nopdonpa. Hall-Hycka KaTeropust He 0O3HaYaBa MHBECTHULIN ,,6€3 pucK".
IToxasaTenAT Ha pucKa Ha IOAQOH/A He e TApAaHTUPAH 1 MOXKe [ia ce
IIPOMEHU C Te4eHNe Ha BpeMeTo.

Kareropusra 3a pucka Ha nog-¢oH/a oTpasssa (axTa, 4e KaTo Kac
aKTHUBH, L[eHNUTe Ha aKIMUTe Ca CK/IOHHM Aa ObaT 10-HecTabyIHN
CIIPSIMO LI€HUTe Ha LIeHHUTe KHIDKa Ha TApUYHMA Na3ap WK
oburaunre.

OmnepanyoHeH puck 3ary6u MOraT ja Bb3HUKHAT BCIE[ICTBME Ha
JOBeIIIKa TPeIlKa WM HPOIIYCK, TPEIIKy Iy 06pabOTKAaTa, IPeKbCBaHIs
B CHCTeMATa JWIN BbHIIHU ChOUTHUA.

Puck ot gepuBaru [lepuBaTHNUTE MHCTPYMEHTHU Ch3/JaBaT TUBBPULK B
[TondoHpa 1 MOTAT [ja FOBEMAT O ABVDKEHYIE B CTOIHOCTTA HA OCHOBHIUTE
VHBECTUIVM, KOETO Jja yBe/I4M neyanbure wim 3aryoure Ha [Togdonna.
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- Takcu

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMamHUTE 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

B3 ocHOBa Ha pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 JexemBpu 2016.

Takcu B3eTH 0T NoAGOHAA NP ONPEAEAEHH YCAOBHUS

Hauncnena goxogHocCT mpes
rmocyesHaTa GMHAHCOBA TOAHA 32
IIpefICTaBAHE HaJl TOBA Ha
CpaBHMMI IIOKa3aTesI 3a ZoOpo
nssnHeHre MSCI Europe Small
Cap.

Tekyw Takeu 2,10%

Takca 3a A06po

0,
npeactaBaHe* ek

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

Takcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IVTIATUTE 110~
MajIKo OT OKa3aHWTe MAKCUManHN cToitHocTi. KoHcynTuparite ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

TeKyum TaKCy BapuparT OT rOJiiHa Ha TOAMHA. Te He BKIrOYBaT
pa3xoanTe 1o CAENKNUTE U TAKCUTE 3a I[06p0 IIpenCTaBAHE.

*TIpemus 3a ZO6GPO USII'bIHEHNE Ce M3YNC/IABA KATO MIPOLIEHT, 10
MakcuMyM ot 15,00%, OT roguIIHOTO IpensIrbIHeHne, KoeTo Iloa-
(OHBT € MOCTUTHA HAJ, CPABHMMISL CU [IOKa3aTesn 3a o6po
npefcTaBsiHe (GeHIMApK).

JombaHuTENHA TaKca 3a KOHBepTHpaHe o 1% Morar fa ce mpuarar,
KOTaTO IIPUTEXATe/INTe Ha AA/I0Be KOHBEPTUPAT MEXY PAa3INYHI
moadoHaoBe.

3a noseue ungopmayus 0mHocHo makcume, ce koncynmupatime ¢ IIpocnexma na Pioneer Funds, xotimo e 0ocmwnen Ha adpec

www.pioneerinvestments.eu

\

Pe3yATaTv OT MMHAAM EPUOAM

IIpencrassuero Ha moxdouaa (B USD), KoeTo e MoKasaHo Mo-[0/Ty, B3eMa I10j, BHUMaHMe BCUYKIM TEKYIIM TaKCK, HO 0e3 BXO/SIINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IPefCTaBsIiHE He € Halle)XIeH II0Ka3aTes 38 O'beI0TO IIPeCTaBsIHe.
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Hauano Ha noadoHaa: 1999 lNyckaHe Ha Kaac oT aanose: 2014

2014 2015 2016

22,2% 23,5% -8,8% 0,9%

. MSCI Europe Small Cap (8 EUR)

|

[paktnyecka MHGopMaL s

Henosutap Société Générale Bank & Trust

Jompnuutenna nudopmanus C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTeJI, IOCTIEHUTE TOANIIHI 1 IIIeCTMECeYHN
IOK/Iafu, MOFPOOHOCTI 3a OIUTHUKATA 34 Bb3HATPaXKAEHMATA Ha
Y1paBIABaIOTO APY>KECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
nHpOpManys, KaKTo U ipyra IpaKTuiecka MHPOPMAILVs, BKITIOUUTETHO
HAil-HOBMTE €NVIHNYHM LIEHNU, MOXeTe JIa Ce chobueTe Ha OBIrapCKu e3uK,
6es1IaTHO 1 IIpY MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/IABaliOTO
IPY>KeCTBO ¥ OHJIAJiH Ha CTIefHMA TMHK 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 O3MIINA 3a JaHDbKa BBPXY JOXONUTE Ha
¢busnuecknTe LA

OtroBopHocT 3a MHGoOpManuATa YIIpaBIABallOTO JPYyXXecTBo, Pioneer
Asset Management S.A., MOXXe fa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, ChIDPIKAILIO Ce B HACTOALINA
TOKYMEHT, KOETO € TTOJBEX/[aIll0, HeTOYHO W/IM € B IPOTVBOpedNe Ha
cpoTBeTHNTe yacTy Ha IIpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITon-pouast e noa-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ pepuma noa-donnose. AKTUBNUTE U
IIaCUBUTE Ha BCEKM MOAI-POHJ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nopi-pougose. IIpoCHeKTHT U TOANIIHNUTE U ITOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce usrotsr 3a Bcuuku nog-QpoHgoBe.

3a ochlecTBABaHE Ha CleNKM VIHCTpYKIMM 3a TOBa Kak ia KyIIMTe, fia
KOHBEpTMpaTe WIN [ja U3KyNuTe 0OPAaTHO [A/IOBE Ca U3JI0XKEHM B
IIpocnekra. IIpurexxaTenure Ha AsA/I0BE MOTaT ia MMAT IIPABOTO Jia
KOHBEPTHPAT JsTI0BeTe OT TO3M MOAGMOHT B CHIINA K/IAC B AANOBE Ha APYT
Pioneer Funds noxdoHz.

Paspeurenre QOHBT 1 HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelreHusNsA 3a paboTa B JIIoKceMOYpT 1 ca perTaMeHTVPaHU OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Iata Tasu kmoyoBa MHGOPMALMA 32 UHBECTUTOPUTE € BpPHA KbM 18
Asrycr 2017.



