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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YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

)) Lewt u Hnaecraunora nonne

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.

Ion-doupbT MOXKe Ja UBNON3BA AEPUBATH 32 [1a HaMa/t pas/iiHm Tosa ne e paznpedensuy knac om 0sn08e. VIneecmuyuonnus 00xo00 e
pHcKOBe 11 32 eeKTUBHO yrpaB/ieHe Ha moprdeitra. peunsecmupan. Tosu xknac om 0s706e e xedxrcupar; moii 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 JToxcembype.

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 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

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

Takcu B3eTH 0T NoAGOHAA NP ONPEAEAEHH YCAOBHUS

Takca 3a A06po
npeAcTaBsHe

Tekyw Takeu 2,80%

Hama

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 HUCTpuOyTOp. TakcaTa 3a MOKyIIKa €
IUIATMMA, KOTaTO MHBECTUTOP'BT NPOflaBa B PAMKUTE Ha eflHa TOAJHA OT
VHBECTUMIUATA.

Texymu Takcy Bapyupar OT TOAVHA Ha TofMHa. Te He BKIIOYBAT
Pa3xofyTe IO CAEIKNTE U TAKCHUTE 32 JOOPO IIpefCTaBsIHe.

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

www.pioneerinvestments.eu

\

Pe3yATaTv OT MMHAAM NEPUOAM

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: 1999 MNyckaHe Ha kaac ot panose: 2014

2014 2015 2016

21,6% 23,5% -9,3% 0,9%

. MSCI Europe Small Cap (8 EUR)

[paKtnuecka nHopmauua

Hemnosurap Société Générale Bank & Trust

Jombnuurenna nugopmanysa C xonus Ha [Iporpamata Ha Pioneer
Funds Ha XapTueH HOCHUTeI, IIOCTIeIHUTE TOAMIIHY U IIeCTMEeCeYHNI
TOK/Iaziy, TOAPOOHOCTI 3a TIOJIMNTYUKATA 32 Bb3HAIPAXK/EeHMATA Ha
YnpaBIABaIOTO APYXKECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
uHGOpMaNA, KaKTO U Jpyra NpaKkTidecka NHGOopMaIs, BKIIOYNTETHO
Hall-HOBJTe eMHIYHI IIeHV, MOJKeTe fja ce cobmere Ha O'BITapCKy €3k,
6esmIaTHO 1 IIpY MOMCKBAHe OT CEJANIIETO Ha YIIPaB/IsABaliOTO
IPY>KeCTBO M OHJIAJiH Ha CIefHMA MMHK WWW.pinoeerinvestments.eu

JTanbuno o6narane ITondoHABT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHbIHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MoXKe fia
UIMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BbPXY JOXO[NUTE Ha
¢usnyecknTe IMIA.

OtroBopHocT 3a nH$opManuATa YIpaBIABalloOTO JPYXXecTBO, Pioneer
Asset Management S.A., MOXe fa 6'b/ie IOBEEHO II0J OTTOBOPHOCT
€MHCTBEHO B'b3 OCHOBA Ha TBBPJIEHME, CH'bPIKAIIIO Ce B HACTOAIIMA
TOKYMEHT, KOETO € IOJBEXK/Alll0, HETOYHO M/ € B IPOTHBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITon-pouast e non-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-POH/ ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nofi-pouzgose. IIpoCHeKTHT U FOANIIHNITE Vi TTOTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku mog-QpoHgoBe.

3a ochiiecTBABaHe Ha CIeTKM VIHCTPYKIMM 3a TOBa KakK ia KyNnTe, ia
KOHBepTUpaTe WM [ja U3KyNuTe 0OPaTHO [S/IOBE Ca U3/I0XKEHM B
ITpocnexra. IIputesxaTenuTe Ha AAT0BE MOTAT Jja MMAT IIPaBOTO A
KOHBEPTUPAT JsJI0BETe OT TO3M NOAMOH] B CHINVA K/IaC B As/IOBE Ha IPYT
Pioneer Funds mopdoHz.

Paspemenne QoHABT ¥ HETOBOTO YIIPAB/IABAIIO IPY>KECTBO MMaAT
paspenreHusus 3a pa6oTa B JIlokceMOypr 1 ca perTaMeHTPAH OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

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

Ilara Tasu Krr0uoBa MHPOPMALVS 3a MHBECTUTOPUTE € BSIpHA KbM 18
Asrycr 2017.



