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
HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

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

KAOYOBA HHOOPMALIWA 3A
WHBECTUTOPUTE

Knaac A EUR Heauctpubytupawm - LU0363630707
Lleav  UHBECTULMOHHA NOAUTUKA

ITen [op-doHmbT nMa 3a eI ja HOCTUTHE TIOJIOXKIUTETHA JOXOLHOCT P
BCUYKY BUFOBE MTa3apHU CbCTOAHMUA.

IToprdeiin ot nennn kuyka ITox-PpoHABT MHBECTHPA, AMPEKTHO WK
VHIVPEKTHO, B MIMPOKA TaMa OT LIeHHM KHIKA OT BCUYKY CTPAHU IO
CBeTa, BKIIOYNUTE/IHO pasBUBAIY ce asapu. Te3y MHBeCTUIINY MOTaT Ja
BK/IIOYBAT [IPaBUTE/ICTBEHN ¥ KOPIIOPATUBHY OO/IMTaliMy CbC BCIKAKDB
MAaTypUTeT, aKI[VM, KOHBEPTUPYEMI OOTUTALIVIN I MHCTPYMEHTMBHA
napuyHus masap. [lon-GpoHABT MOKe CHILO A THPCU MHBECTULUN B
CTOKM, HEJIBYDKMMY IMOTH 1 BayTa. I10a-QOHBT MOXKe Ia MHBECTHPA
10 50% OT aKTMBUTE CY B aKIMU U 10 25% B KOHBEPTUPYEMIM OOTUTALIIN.
VuBectuiuure Ha OA-(GOHIA OCHOBHO 1€ G'bjiaT JEHOMUHNPAHU B €BPO,
IPpYTH €BPOTIeNICKM BalmyTH, ATCKK Aonapu, umu Anoncku itenn. Iox-
GOHABT MOXKe Ja M3I0/I3Ba II0 MHOTO Pa3lINyYHI HAUMHM AEepUBATH, 32 f1a
HaMa/IM pa3/IM4IHU PUCKOBE, 32 e(eKTVBHO yIIpaB/ieHue Ha IopTdeiiia n
KaTO HauMH Jja IpuKobme eKcrosuuus (Jb/ara uin Kbca) KbM pasinaHn
aKTVBM, N1a3apyl WIN U3TOYHUIM Ha joxof. ToBa Moxe Jia loBefie 10
BICOKO HMBO Ha TMBBPULK. 10 crienjuanto, moa-QoHABT MOXe Ja
VHBECTVPA B KPAaTKOCPOYHM U CPEJHOCPOYHH IMXBEHM CyalloBe.

VnBecTnnmoneH npoiuec VIHBeCTUIIOHHNAT MEHMIKBP CTIe/iBa IBe
SICHO pasTpaHMYeHN CTPATerny 3a AuBepcuuIpaHe Ha USTOYHULIUTE HA
BB3BpbIgaeMoct. [IbpBo, Toit ch3faBa guBepcuduuypaHa
MaKpOCTpaTeTys 4pe3 paslpefie/iiHe Ha aKTUBY U ITPOIieC Ha
I'BITOCPOYHO WM KPAaTKOCPOYHO ITO3UIMOHMpPaHe, Ha 6a3ata Ha
MaKpOMKOHOMUYECK!, TEMATUYHY Y PeTMOHAIHY ClieHapuy, 3a fia
MIOCTUTHE BB3BPBIAEMOCT, KOATO He KOpenupa ¢ KOHKpeTHaTa II0CoKa Ha
oTIpefieNieH KIac aKTVBMY, ceKTop mim pernoH. Crief TOBa, TOI CriefBa
AuBepcubUIMPaHN U HEKOPeIMPaHU NHBECTUI[VIOHHM CTpaTernu 3a
TeHepupaHe Ha JOI'bIHUTEe/THA Bb3BPbIIAEMOCT.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranym IeHHN KHIDKA, KOUTO IIPEfiCTAB/IABAT 3a//b/DKEHIE 3a
MoracsiBaHe Ha JIBb/IT C IMXBa.

Konseptupyemu o6miranym IJeHHN KHIDKA, KOUTO Ca CTPYKTYPMPaHU
KaTo 0O/IMraiyuy Ho MIMaT IOTEeHIMa/Ia 3a yBe/IYeHye Ha CTOHOCTTa B
CTy4yanuTe, KOTaTo IIeHN)Te Ha aKIIMMTe Ha EMUTEHTA Ce YBeMJar.

JHepusaty ®MHAHCOBY MHCTPYMEHTH, YNATO CTOMHOCT € CBhp3aHa KbM

e/lHa MM TI0Beve CTaBKM, MHAEKCH, LIeHM Ha aKI[MITe WIN IPYTI

CTOMHOCTH.

PaspuBamu ce masapu ['bp>kaBy, YMUTO MTa3apy HA LeHHM KHIDKA ca

M0-MaJIKO YyCTAaHOBEHM OT Te3U Ha pasBUTHUTe CTpanu. Ilpumepure

BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna Espomna u IOxxHa

Amepuka.

JI'bnra exciosunys [Tpurexapane Ha LIEHHM KHV>KA WU IO JPYT

Ha4lH 3aeMaHe Ha IO3UIV, KOATO M3B/INYA II0/I13a, KOTAaTO CTOMHOCTTA

Ha IIeHHNTe KHIDKA HapacTBa.

K®bca ekciosuiys VIHBeCTUIMOHHA TO3UIMS, YUSATO CTOHOCT Ce

TBVDKY B IIPOTMBOIOIOXKHATA TOCOKA OT IleHaTa Ha IleHHIUTE KHIDKa.
ITpenopbyBa ce 3a UHBECTUTOPU, KOUTO pa3bupaT piUCKOBeTe Ha TO3U
ofOHA U ITaHKPAT Ja MHBECTUPAT B CPETHOCPOUEH [0 FBATOCPOUEH
T/IaH.
Tosa He e pasnpedensiuy, knac om 0snose. ViHeecmuyuoHHUs 00X00 e
peunsecmupan. Vinsecmumopume mozam 0a npodasam 0ano0eerme cu npu
nouckeare npes scexu pabomen dex 6 JTioxcembype.

[lpodua Ha Prcka 1 AoxoaHOCTTa

Mo-HHUCBK pUCK (He e 6e3 pUCK) Mo-BUCOK pUCK
[Mo-Hucko NOTeHUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOTeHUWaAHO Bb3HarpaxaeHue

00077000

KakBo o3HauaBa T03M4 noka3aTteA 3a pucka?

T'openocoueHNAT MoKa3aTesI 3a pucka Knacupuuypa HOTeHIMATHUA PUCK
U IOTEHIIMATHOTO Bb3HArPaXKJieHNe I € CbBMECTMM CbC 3a/jajieHUTe
TpaHMIIM Ha pMCKa 3a oAdOH/a. VIcTopuyecKuTe JaHHY, KaTO Te3M,
U3IIOI3BAHM TPV M3YMC/IABAHETO HA TO3Y CYHTETIYEH MHAMKATOP, MOXe
7la He ca HafieK[HA MHAMKAIMA 33 O'biel] IpouI Ha PUCKa Ha
nopdonzpa. ITokasaTeraT Ha pycKa Ha mofdOHMA He e TapaHTUPaH U
MO>Ke JIa ce TIPOMEHM C TeUeHMe Ha BPeMeTo.

Kareropusra 3a pucka Ha no-poHyia oTpasssa (akTa, ye moa-poHAbT
TDHPCU IIOJIOXKUTETHN TOXOAN IIPU BCMYKH ITa3apHN YCIOBUA.

3a HeXe[PKMPaHM K/IacOBe Ha Ba/IyTa, IBIDKEHNUETO Ha BayTHIUS KypC
MOJKe JIa Ce OTpasy Ha II0Ka3aTesld 3a PUCKA, KOTaTo BaTyTaTa Ha
OCHOBHMTE MHBECTHUI[UM Ce Pa3/IMJaBa OT BaTyTaTa Ha K/Iaca OT JA/IOBeE.

LU0363630707BG08022016

AONMbAHUTEAHH OCHOBHU PUCKOBE

[TokasarensT 3a pucKa MOXKe [Ta HE yIaBsA af€KBaTHO CIETHUTE
AOI'BTHUTETHN OCHOBHY PUCKOBE Ha nombomm:

Puck ot KOHTpareHTa CTpaHI/ITe II0 JOTOBOPUTE MOraT [ja HapymaT
CBOUTE 3a’b/DKEHVIA 110 TOTOBOPY C fi€pUBATH, CKIIIOYEHM C HOI[-(l)OHI[a.

erI[I/ITEH pucK EMurenture Ha 06711/1rau1/m, IIpUTEXXKaHNe Ha HO]I-
cbonna, Morar fja He yCIeAT [1a IVIaTAT I'b/DKMMaTa IJlaBHIIA VIV JINXBa.

JIuxsupeH puck IIpy HeraTMBHY Na3apHNU YCIOBNUS, TUKBUIHNTE LIeHHN
KHIDKa MOTraT fJa CTaHaT prJIHI/I 3a OLICHABAHE, KYITyBaHE MJIN IIpoJiaBaHe,
KO€TO 6¥ MOIJIO Ia OB/usie Ha criocobHocTTa Ha [Top-doupa na
06paboTBa MCKaHUsA 3a 0OpATHY U3KYITYyBaHN.

Ol'[epaI.U/IOHeH pUCK 33FY6I/I MOrarT ia BbSHMKHAT BCICACTBUEC HA
YOBEIIKa Ipenika iy NpoIryCK, TpEemKn IIpn 06pa60TKaTa, IIPpEKbCBAHUA
B CHCTEMATa M/ BHHIIHNA ChOUTHA.

Puck ot fepusaTtu JlepuBaTHUTE MHCTPYMEHTU Cb3IaBaT MUBBPUMK B
ITondoHpa 1 Morat fa ZOoBefaT [0 ABIIKEHIE B CTOMHOCTTA HA OCHOBHUTE
VHBECTUIVM, KOETO Jja yBeIW4M neyan6ure uin 3aryoure Ha ITogdonna.

Puck na Bp3uukBaig nazap Hakou oT gbp>kaBuTe, KbAETO €
VMHBECTMPAHO, MOTAT ia HOCAT I10-BYCOKM ITOTUTUYECKY, IOPUSNIECKH,
MKOHOMMIYECKU U IMKBUIHY PUCKOBE, OTKOJIKOTO MHBECTULIUY B IIO-
Ppa3BUTH CTPAaHMU.



Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P b
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 roAnHara

Ha 6a3a mporHosa, mopanu
HEOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PASXO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JISI/IOBE.

Tekywm Takeu 1,49%

Takcu B3€TH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

[TocTuraaTagoOX0AHOCT TIpe3
Hoc/IeHaTa (pUHAHCOBA TOMVIHA Ha
CpaBHMMIA IIOKa3aTesI 3a JoOpo
M3II'b/IHEHNE, ChCTOAI] ce oT Euro
OverNight Index Average.

Takca 3a A06po

0,
npeacraBaHe* e

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHoctin. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
PasxoiuTe MO CAENKUTE U TAKCHTE 3a JoOpO mpefcTaBsHe. [oANIIHUAT
ordeT Ha GOoH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHza.
*TIpemust 3a JOOpO M3II'BIHEHNE € TIPOLEHTHT Ha IocTuruara ot ITox-
(hoHya TOUIIHA JOXOTHOCT HaJl HETOBaTa IPaHMIIA 3a BO6PO
U3I'bIIHEHME, O MAaKCUMyM oT 15,00%.

JombaHuTETHA TaKca 3a KOHBepTHpaHe o 1% Morar fa ce mpusarar,
KOTaTO IIpUTEXaTeINTe Ha AA/I0Be KOHBEPTUPAT MEXY PAa3INYHU
noadoHoBe.

3a noseue ungopmayus omuocHo maxcume, ce koncynmupaiime ¢ IIpocnexma na Pioneer Funds, koiimo e docmonen Ha adpec

www.pioneerinvestments.eu

Pe3yATaT OT MMHAAW NEPUOAK

IIpencrassuero Ha nmopdoHaa (B EUR), KoeTo e mokasaHo 1o-f0iy, B3eMa II0j, BHUMaHMe BCUYKIM TEKYIY TaKCH, HO 6e3 BXOJSIINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IpefiCTaBsiHE He € HaleXXIeH II0Ka3aTe 3a O'beI0TO IIPeICTaBsIHe.

8%

6%
4%
2%
0%

-2%
-4%
-6%
-8%

2006 2007 2008 2009 2010

7,0% 5,5%

. Pioneer Funds - Absolute Return Multi-Strategy*

2011 2012 2013 2014 2015
-6,0% 51% 3,1% 3,8% 2,1%

Hauano Ha noadoHaa: 2008 MyckaHe Ha kaac ot aanose: 2008 *Ao 2010 NoAGOHABT € MMaA pa3AUiHU XapaKTEPUCTUKK.

[lpaktnuecka MHopmaLua

Henosurap Société Générale Bank & Trust

Jompmunrenna madopmamma C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTe, ITOCTIeFHUTE TOAMIIHY U IIeCTMEeCeYHN
JOK/Iazy, IO POOHOCTY 3a MOMUTHKATA 32 Bb3HATPaXK/CHNATA Ha
YnpaBnaBamoTo gpy>KecTBO, JOKYMEHTH C KIH0Y0Ba MHBECTUTOPCKA
nHGOPMaLMsA, KAKTO U Apyra IpaKTidecKa nHopMaIs, BKIOYNTETHO
Hall-HOBWTe eMHNYHM LIeHV, MOXeTe Jja ce clobueTe Ha O'bIrapcKy 3K,
6e31IaTHO ¥ IIpYU OMCKBAHe OT CEATMIIETO Ha YIIPAB/IABAIIOTO
IPY>KeCTBO 1 OHJIAJH Ha CIefHMA TMHK WWW.pinoeerinvestments.eu

Janpuno o6marane [TogdoHAbT € 00eKT HA JaHBYHNUTE 3aKOHN I
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHbIHOTO 3aKOHOMATENICTBO Ha JIIoKkceMOypr MOXe fia
UIMa BIMsAHME BbPXY BalllaTa MO3MINA 33 JAHDKA BBPXY JOXO[NUTE Ha
¢dusnyecknTe MMIA.

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

Crpykrypa Ha Ponpa ITon-pouast e noa-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija nog-¢poHnoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-(POHJ Ca OT/IETIEHN OT 3aKOHA OT Te3U Ha APYru
nozi-pougose. IIpoCHeKThT U TOANIIHNITE Vi TIOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce nsrorssr 3a Bcuuku noj-QpoHgoBe.

3a ochlLiecTBsABaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBEPTMpATe WM A U3KYIINTe OOPATHO [S/IOBE Ca U3JI0KEHN B
ITpocmekra. [IpuTexarennTe Ha AIOBE MOTAT [l MMAT IIPABOTO fid
KOHBEPTUPAT As/IOBETe OT TO3U MOAGOHS B CBHINNA K/IaC B AA/IOBE Ha JPYT
Pioneer Funds mopdoHz.

Paspenrenne OHBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelteHusans 3a pabora B JIIOKCeMOYPT 1 ca per/laMeHTUPaHU OT
Komucusira sa Hapzop Ha ¢uHaHcoBus cektop (CSSF).

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

Ilara Tasu K10490Ba MHPOPMALV 3a MHBECTUTOPHTE € BsIpHa KbM 08
Despyapu 2016.



