KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

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

Amundi

ASSET MANAGEMENT

ecmecmeomo u puckoseme 3a uneéecrupane 6 mosu gono. Ilpenopwvusame Bu 0a 20 npouememe, 3a 0a mosxceme

0a é3ememe UHPOPMUPAHO peuterue 0any 0a uHeecmupame.
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MoadoHa Ha Pioneer Funds
YnpaBasBalLo ApyxecTso: Pioneer Asset Management S.A.
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» Lleav v UIHBECTULMOHHA NOAUTUKA

ITen Vima 3a 1en fa yBeIM4M CTOMHOCTTA Ha BalllaTa MHBECTULIMA B
CpefHOCPOYEH [0 IBITOCPOYEH IVIaH.

IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B

MmIMpOKa raMa OT aKuM OT KOMIIAaHUY € MaJIKa KallUTA/IN3alNA, KOUTO ca

0asupaH B, WIM OCBIIECTBSBAT I10-TO/IIMATA YacT OT CBOsI Gu3Hec, B
crpanu ot EC. ITog-$oHabT fedmHmnpa KOMIAaHMNTE C Ma/Ka

KanuTann3annsa KaTo TakKMBa, KOMTO B MOMEHTA Ha IIOKYIIKa C€ HaMIpaT

B oOXBaTa Ha IMa3apHa KanuTanmu3anuns CbrilaCHO MHIOEKCA MSCI Ha

Majkute npepnpuarus B EBpona. ITog-goHabT nHBeCTHpa Hall-MaIKo 75
% OT aKTMBUTE CU B aKIUW, U3TafieHN OT KOMIIaHuu CbC cemanuiie B EC.

ITox-poHABT MOXKe Aa M3IIO/I3BA JePUBATH 33 Aa HAMA/IV PA3/INIHN
PUCKOBe U 32 epeKTUBHO yIIpaB/IeHe Ha mopTderiia.
VuBecTnnyonen npouec VIHBeCTULMOHHUAT MEHUK'BP U3II0NI3BA
(dyHIaMeHTa/leH aHaIN3 Ha MHAVBUAYATHN eMUTEHTH 3a Ja n3bepe
AKLMM CbC 3HAYUTETTHY IBITOCPOYHY MTEPCIEKTUBY.

Benumapk IToadounst ce ynpasnsasa c oruutane Ha MSCI Europe Small

Cap MHOEKCA. HesaBucumo ot ToBa YHOpaBJIEHNETO Ha HO,E[(i)OHI[a ce

U3BbpUIBA 110 co6CTBEHO YCMOTpeHNE, a MTHBECTULIMIOHHMAT MEHNUKDP

H€ € OTpaHNYEH OT CbCTaBa Ha 6qumapKa.

AoNMbAHUTEA-HA UHDOPMALMA

Kannranusanus ITasapHa xannrannsanys (061maTa CTOMHOCT Ha
BCVMYKM CBIECTBYBAIV aKIIMI HA EMUTEHTA).

HepuBaru OVYHAHCOBU MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa
KBM €[{Ha IIN TI0BeYe CTAaBKM, MHEKCH, IIeHN Ha aKIMUTe Wn
IPYIU CTOMHOCTH.
Axuyn IleHHM KHIDKA, KOUTO IIPECTaB/IABAT YaCTUYHA
COOCTBEHOCT Ha JiafieHa KOMIIaHVIs.
IIpenopbuBa ce 3a MHBECTUTOPH, KOUTO PasbMpaT pUCKOBETe Ha TO3K
1o7ibOHN 1 IVIAaHMPAT Ia MIHBECTUPAT B CPEIHOCPOUEH JI0
I'BJIFOCPOYEH IUIaH.
Tosa He e pasnpedensiuy, knac om 0snose. VIH8ecmuyuoHHUs 00x00 e
peunsecmupan. Vinsecmumopume mozam da npodasam 0szi06eme cu
npu nouckeaxe npes scexu pabome oex 6 JIrokcemoype.

) TMpodun Ha Pucka n AoxopHocTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEeHUWaAHO Bb3HarpaxaeHue

il T
- -

KakBo 03HayaBa T0O3M noka3saTeA 3a puckKa?

T'openocoyeHMAT IOKa3aTes 3a pUCcKa KIacupuIMpa MOTeHMaTHIA
PMCK ¥ IOTEHIIMATHOTO Bb3HATPaK/IEHEe U Ce OCHOBaBa Ha
CpeHOCpOYHaTa IIPOMEH/IMBOCT Ha LieHUTe Ha Jsi1oBeTe (KOIKO
PSI3KO HefiCTBUTETHATA VTN IPOTHO3MPAHATa LjeHa Ha [SUT Ha
nopdoHza Ce e MOKauMIa U HaMa/IWIa B pAMKIUTE Ha I1eT TOAMHMN).
VicropudeckuTe faHHM, KaTO Te3U, U3IIOA3BAHY TPV U3UNC/ISBAHETO
Ha TO3M CUHTETMYeH MH/VKATOP, MOXKe fja He ca HafieXXAHa
MHAMKALW 32 6p/e1 mpodwt Ha pucka Ha mopdoHsa. Hait-Hucka
KaTeropus He O3HaYaBa MHBECTULUA ,0e3 puck”. IlokasaTenar Ha
pucka Ha oiOH/A He € TapaHTUPaH M MOXKe [ia Ce IIPOMEHM C
TedeHNe Ha BPeMETO.

Kareropusra 3a pucka Ha mofi-poHzia oTpasssa dakra, ye KaTo KiIac
aKTUBM, LIEHNUTE Ha aKIMIUTe ca CKIIOHHM fia O'baT II0-HeCTaOMIHN
CIIPSIMO LieHWUTE Ha [IeHHWUTE KHYDKA Ha IIAPMYHIS [1asap Win
obnurangunTe.

3a HexeKMpaHMU K/IacOBe Ha BaTyTa, ABJDKEHNETO Ha BATyTHUSA KypC
MO>Ke Jja ce OTpasy Ha II0KasaTeslsl 3a PUCKa, KOraTo BajyTara Ha
OCHOBHJTE MHBECTULIMM Ce pa3lndyaBa OT BalyTaTa Ha Kj1aca OT
STIOBE.

LU0271656307BG10102017

AONMbAHUTEAHH OCHOBHU PUCKOBE

IToxasaTenAT 3a piCKa OTpa3sABa yC/IOBUATA Ha Ia3apa Ipe3
MOC/IeTHNTE TOOVHI M MOXKe [Ia He yIaBsA afeKBaTHO CTIeIHUTE

IOIIBIHUTETHY OCHOBHU PVCKOBe Ha MoAQoHza:
JIuxBupen puck IIpy HeraTBHY Na3apHY yC/IOBUA, TUKBUTHNATE

LIeHHM KHIDKa MOTaT fIa CTaHAT TPYAHM 3a OLleHABaHe, KyIyBaHe MK
HpofaBaHe, KOeTO 6y MOIJIO fia TIOB/INsAe Ha Crioco6HOCTTa Ha [Tox-
¢doHpa fa 06paboTBa UCKaHM 32 OOPATHY UBKYITyBaHMA.

Ol'[epa].H/IOHeH pucK 3ary6r/[ MoOraT ga Bb3HUKHAT BCII€ACTBME HA

JOBEIIIKa IPeLIKa MIN IPOITYCK, IPELIKM pu 06paboTKara,

MPeKbCBAHMUA B CCTEMATA WIU BHHIIHY CHOUTHA.

Puick ot sepuBatu [lepuBaTHUTE MHCTPYMEHTH Ch3[ABAT IUBBPULK
B IToxdonpma u morat fa oBe#aT O ABIDKEHNE B CTOITHOCTTA Ha
OCHOBHUTE MHBECTULINU, KOECTO OJa yBeHI/I‘—H/I He‘—[aH6I/ITe nim 3ary6]/[Te
Ha ITogdonpa.
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Takcu

EAHOKpaTHM TaKCU NpeAu UAU 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, B3eTH 0T N0AGOHAA Npe3 ropuMHata

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

Tekyw Takeu 2,00%

Takcu B3eTH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

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

Takca 3a A06po

0,
npeactaBaHe* ek

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)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.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKITIOYBAT
Pa3xoiuTe MO CAENKUTE U TAKCUTE 3a JOOPO MpefCTaBsHe.
*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
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)} PesyAtatv OT MUHAAM NEPHUOAN

IIpencrassuero Ha nmoxdouaa (B EUR), KoeTo e mokasaHo 1o-[0iy, B3eMa I10j, BHUMaHMe BCUYKM TEKYIY TaKCH, HO 0e3 BXOJSALINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IPefCTaBsIiHE He € Halle)XIeH II0Ka3aTes 38 O'beI0TO IIPeCTaBsIHe.
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Hauano Ha noadpoHpa: 2007 MyckaHe Ha Kaac ot panose: 2007

2012 2013 2014 2015 2016
256% 27.0% 337% 334% 6,1% 65% 234% 235% -9,5% 09%

)) Mpakmmyecka MHGopmaLms

Henosutap Société Générale Bank & Trust

Jompmunrenna nadopmamya C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTeI, ITOCTIeFHUTE TOAMIIHY U IIeCTMEeCeYHNI
JOK/Iazy, IO POOHOCTY 3a MONUTHKATA 33 Bh3HATPaXX/CHNATA Ha
YpasnaBamoTo gpy>KecTBOo, JOKYMEHTH C KIH0Y0Ba MHBECTUTOPCKA
nHGOpMaLMsA, KAKTO U ApyTra IpaKTidecKa nHGopMaIs, BKIOYNTETHO
Hall-HOBWTe eMHNYHM LIeH), MOXeTe Jja ce CobueTe Ha O'bIrapcKy 3K,
6e3ITaTHO 11 [PV ITOMCKBAaHE OT CEJANMILETO Ha Y IIPAB/IABAIIOTO
IPY>KeCTBO 1 OHJIAJ{H Ha CIefHMA TMHK WWW.pinoeerinvestments.eu

Janpuno o6marane [TogdoHABT € 00eKT HA JaHBYHNUTE 3aKOHN I
mpasuia Ha JltokceMOypr. B 3aBucuMocCT OT BallaTa cTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MOXKe fia
UIMa BIMAHME BbPXY BalllaTa MO3MINA 33 JAHDKA BbPXY JOXO[NUTE Ha
¢dusmyecknTe M.

OtrosopHocT 3a MHGoOpManuATa YIpaBIABalloTO JPYXXecTBo, Pioneer
Asset Management S.A., MoXe Aa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBbP/IEHNE, CHABPIKAIIO Cé B HACTOAINS
TOKYMEHT, KOETO € MOABEX/AI0, HETOYHO WM € B IPOTUBOPEYNE Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITox-pouast e noa-doxp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢poHnoBe. AKTUBUTE U
[IaCUBUTE Ha BCeKM MOA-(POHJ Ca OT/ieIEHN OT 3aKOHA OT Te3U Ha APYIu
nozi-pougose. IIpoCHeKTHT U TOANIIHNITE Vi TTOTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrorssr 3a Bcuuku nog-QpoHgoBe.

3a ochllecTBsBaHe Ha CAEIKN VIHCTPYKIMM 3a TOBA KaK [ja KyIUTe, Ia
KOHBEPTMpATe WM §a U3KYIIUTE OOPATHO [S/IOBE Ca U3JIOKEHN B
ITpocmekra. [TpuTexarennTe Ha SIOBE MOTAT /Ia UMAT IIPABOTO fid
KOHBEPTMPAT As/IOBETe OT TO3U MOAGOHS B CHIINSA K/IaC B AA/IOBE Ha APYT
Pioneer Funds mopdoHz,.

Paspemennie @OHABT U1 HETOBOTO YIIPABIIABALIO /IPYXKECTBO MMAT
paspelueHusaus 3a pabora B JIIokceMOYpr 1 ca per/laMeHTUPaH!U OT
Komucusira sa Hafzop Ha ¢uHaHcoBus cektop (CSSF).

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

Ilara Ta3u K1040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BsIpHa KbM 10
Oxromspnu 2017.



