KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHGopmayus 3a uHeecnumopume omHoCHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vindopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e ynecHeHo pasoupanemo
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HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.

Pioneer Funds - European Potential

MoadoHa Ha Pioneer Funds

YnpaBasiBalLo ApyxecTso: Pioneer Asset Management S.A.
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) Leau n MHBECTULMOHHA NOAUTUKA

ITen Vma 3a 1ient fa yBeNnM4M CTOMHOCTTA Ha BalllaTa MHBECTULINA B
CpefHOCPOYEH [0 IBITOCPOYEH IIaH.

IToprdeitn or menHn kuypka [lof-GoHABT MHBECTHPA IPESUMHO B
LIMpPOKa raMa OT aKIMM OT KOMITAHUM C MajIKa KallMTaIn3alus, KOUTO ca
6asupaHy B, WIN OCHIIECTBABAT II0-TOJSIMATa YacT OT CBOsI OM3HeC, B
crpann ot EC. ITox-boHabT neduHMpa KOMITAHUNTE C MajIKa
KalMTaan3alus KaTo TaKuBa, KOMTO B MOMEHTA Ha ITOKYIIKa ce HaMUpaT
B 00XBaTa Ha Ta3apHa KammuTaau3auus cbriuacHo nupekca MSCI Ha
Majkute npeanpusarus B EBpoma. ITof-poHAbT MHBeCTHPA HAll-MAa/IKO
75 % OT aKTUBUTE CU B aKLINU, U3TAIEHN OT KOMIIAHUU ChC Ceauiie B
EC. ITon-doHABT MOXe a M3II0/I3BA AEPUBATH 32 ja HAMA/IV Pas/INIH
PUCKOBe U 32 e(peKTUBHO YIIpaB/IeHNe Ha TopTderia.

VnBectunmonen npouec VIHBeCTUIIMOHHUAT MEHUIKDP U3IIOI3Ba
dyHRaMeHTa/IeH aHa/IV3 Ha MHAUBNUAYATHY eMUTEHTH 3a Jja n3bepe
AKLIMY CbC 3HAUUTETHYU JBTOCPOYHM MEePCIIEKTUBI.

Benumapk IToxdounst ce ynpasnasa c oruutane Ha MSCI Europe Small
Cap nHpekca. HesaBucumo ot ToBa ynpasyieHnero Ha nmoadonza ce
U3BBPIIBA [10 COOCTBEHO YCMOTpEHIE, 8 MHBECTULIVIOHHNAT MEHUPKBP
He e OTPaHMYeH OT ChCTaBa Ha OeHIMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

Kanurannsanys [TazapHa kanuramsanys (o61aTa CTOMHOCT Ha
BCUYKU C'bIIIeCTByBaIIH/I AKIOUM HA eMI/ITeHTa).

JlepuBaty OMHAHCOBY MHCTPYMEHTH, YMATO CTOHOCT € CBbP3aHa KbM
€IHa VN IT0OBEY€ CTAaBKI, MHOEKCHU, ICHM Ha aKIUNUTE MNIN ;(pyr]/[
CTOIHOCTI.
Axuyu ITeHHN KHYDKa, KOUTO IIPEICTAB/IABAT YACTUYHA COOCTBEHOCT
Ha [lafleHa KOMITaHM.
IIpemopbuBa ce 3a MHBECTUTOPH, KOUTO Pa3bMpaT PICKOBETe Ha TO3M
1o7ibOHT, ¥ IVIAaHMPAT Ia MHBECTUPAT B CPEIHOCPOUEH /IO
IBJIFOCPOYEH IUIaH.
Tosa He e pasnpedensuy knac om 0anose. MnsecmuyuoHHus 00x00 e
peunsecrmupan. To3u knac om 05A7106e e XeOHUPaH; Moti ce cmpemu 0a
HAMAAU UMY NpemaxHe Konebanuama mexcoy 6anymama Ha Kaaca u
e0Ha unuy nosede om sanymumme Ha nodgponda. Hama sapamyus, ve
xXedxcupanemo wse 6v0e ycnewiHo. Vinsecmumopume mozam 0a
npodasam Osiz08eme cu Npu NOUCKBAHE npe3 cexu pabomen OeH 6
JTrokcembype.

) TMpodun Ha Pucka n AoxopHoCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HarpaxaeHue
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KakBo 03HayaBa T0O3M noKa3saTeA 3a pucka?

TopenocoyeHUAT IoKasaTesI 3a pucka Kimacuuumpa HOTEHIMATHUS PUCK
¥ OTEHIMATTHOTO Bb3HATPAK/EHME U Ce OCHOBaBa Ha CPEJHOCPOYHATA
[IPOMEH/IMBOCT Ha LIeHNUTe Ha JsUIoBeTe (KOKO PSI3KO [eICTBUTETHATA
VLY TIPOTHO3MPAHATA [jeHa Ha JisUT Ha HofpOH/A Ce € MOKaYuiIa u
HaMa/quiIa B pAMKUTE Ha IIeT TORMHM). VICTOpuuecKnTe JAHHM, KaTO Te3N,
M3IIO/I3BAHN [PV M3YMCIIABAHETO HA TO3Y CUHTETIYEH MHANKATOP, MOXe
Jla He ca HaJie)XIHA MHAMKALA 32 Objiens Ipod I Ha pucKa Ha
nozdoupa. [TokasaTenaT Ha pucka Ha HofOH/A He € TapaHTUPAH I
MOJKe Ja ce IIPOMEHM ¢ TeYeHe Ha BPEMETO.

Kareropusita 3a pucka Ha noz-¢$poH/a oTpassia (akTa, e KaTo Kriac
aKTUBY, LJeHUTE Ha aKIMUTe ca CKIIOHHM Jja 6'bJaT I0-HeCTabyIHN
CIIPSIMO LIEHNUTE Ha LIeHHUTE KHIDKA Ha TAPUYHYS T1a3ap WK
oburanunre.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasaTe/sT 3a PUCKa OTpassiBa YCIOBUSATA Ha [1a3apa Ipes IOCTIeAHNTEe
TOZVHY ¥ MOXKE [ja He Y/IaBsi afeKBaTHO CIeSHITe JOIIbIHUTETHN
OCHOBHI PMCKOBe Ha nopdonza:

Puck ot kouTparenTa CTpaHuTe 110 JOTOBOPUTE MOTAT ja HAPYIIAT
CBONTe 3aIb/DKEHIS TI0 JOTOBOPM € lepuBaTH, ckmodenn ¢ [Tox-¢pouna.
JIuxBupgeH puck [Ipu HeraTMBHM asapHM YCIOBUS, TUKBUAHNUTE [IEHHN
KHIDKA MOTAT [ia CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe MIV IPOJaBaHe,
KO€ETO O¥ MOIJIO Ia OB/usie Ha criocobHocTTa Ha I[lop-doupa na
06paboTBa MCKaHUA 3a 0OpATHY U3KYIyBaHNU.

OmnepannoHeH puck 3aryou MOraT ja Bb3HUKHAT BCIE[CTBME Ha
YOBeIIIKa TPellKa WM HPOIYCK, TPEIKy Ipy 06paboTKAaTa, MPeKbCBaHIs
B CHCTEMATa WM BBHIIHY CHbOUTHSL.

Puck ot gepuBaru [lepuBaTHNUTE MHCTPYMEHTHU Ch3/JaBaT TMBBPULK B
ITondoHpa u MOTAT [ja OBEMAT O ABVDKEHYIE B CTOIIHOCTTA Ha OCHOBHIUTE
VHBECTUIVM, KOETO Ja yBe/IM4M neyanbure wim 3aryoure Ha [Togdonna.
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, Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,

Ta KC M BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU
Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>keTe fja IIaTUTe HO-

Takca 3a nokynka Ha 1,00%  MakcumanHuTe TAKCH, KOUTO MOTaT MAaJIKO OT OKa3aHUTe MAaKCUMAIHM CToitHOCTH. KoHCymTmparite ce ¢
AsnoBe fia Ob[IaT B3ETH OT IIapUTe Bit IPEU Bamysi GMHAHCOB ChBETHUK WM HUCTpuOyTOp. TakcaTa 3a MOKyIIKa €
Takca npu 06paTHo Hama AL (G2 LIS DRIT VDAL DI IJIATMMA, KOTaTO MHBECTUTOP'BT NIPOJiaBa B paMKUTe Ha elHa TOAMHA OT

IIPUXOJUTE OT BalllaTa MHBECTULINA
Jga C€ USIIATAT.

U3KynyBaHe MHBECTULIUATA.

Texymu Takcu Bapyupar OT TOAVHA Ha TofMHA. Te He BKIIOYBAT
TaKCVI, B3€TU OT HOA(I)OHAa npe3 roAuHata PasxouTe MO CAENKUTE U TaKCUTE 3a 1106p0 npefcTaBsHe.

Bb3 ocHOBa Ha pasxopuTe 3a
TekyLum Takcu 2,84% IPUK/I0YBAIlaTa QJMHaHCOBa TOAVHA
31 TexemBpu 2015.

Takcu B3€TH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Takca 3a A06po
npeacTaBsHe

Hama

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexkma na Pioneer Funds, koiimo e 0ocmonen Ha aopec
www.pioneerinvestments.eu

)) Pe3yATaTi OT MUHAAM NEPUOAH

ITpencraBanero Ha nofdoHAa (B USD), KoeTo e MOKasaHo I0-J0/y, B3eMa IOf, BHYMAaHUe BCUYKY TeKYIIU TaKCY, HO 6e3 BXOJAIUTE U
M3XOMAIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X eH IoKa3arTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadpoHpa: 1999 MNyckaHe Ha kaac ot panose: 2014

11? ), I-I pa KTUY eCKa WH ¢0 p M a L',M q Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto

e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
Ilemmosutap Société Générale Bank & Trust [acyBUTe Ha BCeKU TOf-(QOH Ca OT/e/IeHN OT 3aKOHA OT Te3V Ha APYru
nop-¢oHgoBe. [IpOCHEKTHT U TOAMIIHNTE Y TOTYTONUIIHY OTYETH Ha

Jombnuurenna ugopmanysa C xonus Ha [Iporpamata Ha Pioneer Pioneer Funds ce M3roTBsT 32 BCHuKit of3-hOHAOBE.

Funds Ha XapTueH HOCHUTeI, IIOCTIeIHUTE TOAMIIHY 1 IIeCTMeCeYHN
TOK/Iafiy, TOAPOOHOCTY 3a TIOJIMNTYUKATA 32 Bb3HAIPaXK/eHNUATa Ha
YnpaBIABaI[OTO APYXKECTBO, JOKYMEHTH C KJIIOY0BA MHBECTUTOPCKA
uHGOPMaNMA, KaKTO U Jpyra NpaKTidecka NHGOpMaIs, BKIOYNTETHO
Hall-HOBWTeE eVMHIYHI IIeHN, MOJKeTe fia ce cobmere Ha O'BITapCKy esuK,
6e3IUTaTHO U IPY IIOMCKBaHe OT CENAMNIIETO Ha Y IPAB/ISIBAI[OTO
IPY>KeCTBO M OHJIAliH Ha CTIeHMA MMHK WWW.pinoeerinvestments.eu Paspemrenyie POHABT U HETOBOTO YIIPABJIABALIO PYXKECTBO UMAT
paspenreHusns 3a pa6oTa B JIIokceMOypr 11 ca perTaMeHTIPAaHU OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

3a ochlLiecTBsABaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBEPTHpATe WM A U3KYIINTE OOPATHO [S/IOBE Ca U3JI0KEHN B
ITpocnexTa. [IpuTtexarenure Ha [A/IOBE MOTAT [ja MMAT IIPABOTO A
KOHBEPTVPAT As/IOBETe OT TO3U IOAGOHS B CHINS K/IaC B A/IOBE Ha JPYT
Pioneer Funds mopdoHz.

JaupuHo o6marane ITondoHADBT € 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cCTpaHa Ha
MeCTOXXMBeeHe TaHbYHOTO 3aKOHOIATE/ICTBO Ha H}cheM6ypr MOXe J1a Cepamme Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
MMa BIIUSAHVE BbPXY BalllaTa MO3NINA 33 JaH'bKa BBPXY IOXO[UTE Ha 2180 JTroxceMbypr

busiraeckuTe mura. Iata Tasu kmo4oBa nHGOPMAIMS 3a UHBECTUTOPUTE € BAPHA KbM 13

OtrosopHocT 3a nHbopManuATa YIpaBIABalloTo JPYXXecTBo, Pioneer Oxromspu 2016.
Asset Management S.A., MoXe fa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT

€IMHCTBEHO B'b3 OCHOBA Ha TBBPJIEHME, CHbPIKAIIIO C€ B HACTOALINA

TOKYMEHT, KOETO € IOJBEXK/Alll0, HETOYHO /I € B IPOTMBOpeYNe Ha

cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.



