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
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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
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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.

LU0536709974BG10102017

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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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

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

Taxkcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moskerte Ja IVTIATUTE 110~

Takca 3a nokynka Ha 0,00%  MakcumanHuTe TAKCH, KOUTO MOTAT MaJIKO OT MOKa3aHUTe MAaKCUMATHM CToitHOCTH. KoHCynTmparite ce ¢
AANOBE fia Ob[IaT B3ETH OT IIapUTe Bit IPE Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.
a C€ MHBECTUPAT WIN IIpean
Takca npv 06paTtHo Hava & s P Texyly TaKCH BapypaT OT FOAMHA Ha rofuHa. Te He BKIIOUBAT
IIPUXOJMTE OT BALIATA MHBECTUIL
M3KynyBaHe PasxoJUTe MO CAENKUTE U TAKCUTE 3a u06p0 MpeCTaBsIHE.

Ja C€ U3IIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 ropuHara

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

Tekyw Takeu 0,82%

Takcu B3eTH 0T N0AGOHAA NPU ONPeAEAeHH YCAOBUSA

Takca 3a A06po
npeAcTaBsHe

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 nopdoHpa: 2007 MyckaHe Ha kaac ot panose: 2010

[MpaKtnuecka nHopmaLua

Henosurap Société Générale Bank & Trust

Jomrbnuutenna nagopmanysa C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTe, TOCTIeHHUTE TOAMIIHY U IIeCTMEeCeYHN
IOK/Iaay, MOAPOOHOCTY 3a MOMUTHKATA 38 Bb3HATPaXKeHNATA Ha
YnpasnAaBamoTo py>KecTBO, JOKYMEHTH C K/II0UOBAa MHBECTUTOPCKA
nHGOpMAINs, KAKTO I APYra IpaKTIdecKa nH(opMaIs, BKIOYNTETHO
Hall-HOBUTe eIMHNYHM LieHI, MOXeTe [ja ce cHobueTe Ha ObIrapcKu esyK,
6e31IaTHO ¥ IIpY MOMCKBAHe OT CeAMIIETO Ha YIIPAB/IABaLIOTO
APY>KEeCTBO U OHJIAJH Ha CTIENHMA TMHK WWWw.pinoeerinvestments.eu

aupuHo o6marane [TongoHIBT € 06eKT Ha JAHBPYHNUTE 3aKOHU U
mpaBuIa Ha JIokceMOypr. B 3aBrcuMOCT OT BalraTa cTpaHa Ha
MeCTOXBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JaHDKA BBPXY JOXOANUTE Ha
¢dusnyeckuTe MIA.

OrroBopHocT 3a MHGopManyATa YIpaBIABaIlOTO fPY>KeCTBO, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO IOJ OTTOBOPHOCT
€VHCTBEHO B'b3 OCHOBA Ha TBBPJEHME, ChI'bPIKAIIIO C€ B HACTOAIINA
JOKYMEHT, KOETO € IOJBEK/alll0, HETOYHO /I € B IPOTHBOpeYMe Ha
cpoTBeTHNTE YacTy Ha ITpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITon-pounst e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢donmoBe. AKTuBUTE I
[IaCUBUTE Ha BCEKM MOA-POH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nogi-pouzgose. IIpOCHEeKTHT U FOAMUIIHNITE U ITOTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku mopg-QpoHg0Be.

3a ochiiecTBABaHE Ha CIeTKM VIHCTPYKIMM 32 TOBa KaK Jia KYNNTe, ia
KOHBepTHpaTe WIN fja U3KYIIUTe OOPaTHO [S/IOBE Ca U3/I0XKEH! B
ITpocnexra. IIputeskaTenuTe Ha IAT0Be MOTAT Jja MMAT IIPaBOTO A
KOHBEPTUPAT JsUI0BETE OT TO3M MOAMOH] B CBHINVA K/IaC B As/IOBE Ha IPYT
Pioneer Funds mopdoHz.

Paspemenne QoHBT ¥ HETOBOTO YIIPAB/IABALLO PY>KECTBO NMAT
paspeleHnsNsA 32 paboTa B JIIOKceMOYPT U ca pernaMeHTUPaHy OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

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

Ilara Ta3u KIr040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BsIpHA KbM 10
Oxromspnu 2017.



