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 - Global Multi-Asset Target Income

MoadoHa Ha Pioneer Funds
YnpaBasiBalLo ApyxecTso: Pioneer Asset Management S.A.

[0YOBA UHOOPMALIMA 3A

WHBECTUTOPUTE
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¢ A EUR TpumeceuHo AuCTpUbYTHpaLm Xepkupa

) Leau n MHBECTULMOHHA NOAUTUKA

ITen IMox-doumbT MMa 3a eI fa HOCK JOXO/, ¥ Ha BTOPO MSICTO fja
yBenM4aBa CTOMHOCTTA Ha BalllaTa MHBECTUIIMA B CPETHO JI0 IbATOCPOYEH
II/IaH.

IToprdeiin or nennn kumka [Tof-GpoHIBT MHBECTUPA OCHOBHO B IIMPOK
CIIEKTBP OT LIEHHN KHIDKA HABCSAKBJiE I10 CBETa, BKIIOUMTETHO 1 Ha
pasBuBaLy ce nmasapu. ToBa MOXKe fia BK/IIOYBA MHBECTULIMY B aKIINH,
[IPaBUTEJICTBEHN ¥ KOPIIOPATUBHI OOIUTAINY I MHCTPYMEHTH Ha
napuyHus nasap. Viueectuiyuure Ha [Ton-doHpa B o6mmranym Moxe fa
Ca OT BCSIKAK'bB BUJ (C MHBECTUIMOHEH pelTuHT, miu 6e3). Iloa-hoHabT
MO)Ke Jla MI3II0JI3Ba JIepPMBATH 3a [ja IIOHVDKM Pas3/IMyHy PUCKOBE, 3a
edeKTUBHO yIpaBjeHNe Ha opTdeiiia, WM KaTo HAuMH Ja OTKpye
no3uuyy (ABArY WM K'bCK) KbM Pas/INyHM aKTVUBY, Ta3apy WM TAPUIHA
norony. ToBa MOXXe fja JOBeZie 1O BUCOKA CTeIleH Ha MMBBpULXK. ITo
crienuanHo, [1of-QOHABT 1€ MHBECTMPA B KPATKOCPOYHM U CPEITHO-
CPOYHI CyaIoBe BbPXY IMXBEHM IPOL[EHTH 1 MOXKE CBIIO fja M3II0/I3Ba
OIILMY 32 1A TeHepypa JOII'B/THUTETHA TOXOLHOCT.

VnBecTnnmoneH npouec VIHBeCTULIMOHHNTE MEHUKDPY U3IIOI3BAT
TeXHV cOOCTBEHN ITT06aNTHY MKOHOMMYECKY IIPOYYBaHNA 32 fia
OIIpefieNIAT Hail-aTPaKTUBHUTE KIaCOBE aKTUBY U TeorpadCKy peTMOHM,
C1efi TOBA M3IO/I3BAT aHAIM3Y HAa MHAMBUYa/IHY eMUTEHTH 32 [la
OIIpefieNAT MHANBUAYATHY IIEHHYU KHIDKA, KOUTO IIpefjIaraT Hail-[o0pus
HOTEHLMA 32 TTe4ayba CIpsIMO ChIeCTBYBAILMA PUCK.
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AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
IoracsiBaHe Ha Ib/r ¢ auxBa. O6muranymTe 6e3 MHBECTUIIOHEH
PEVITHHT IO IPMHIUII MMAT IO-BUCOKY IMXBEHN IUIAIAHNS, HO Ce
CUNTA 33 IT0-MaJIKO BEPOATHO, Ye IIje IIATAT BCUYKY MafieXKMpalin
TTATIAH S,

Hepusaty ®MHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
€IHa M/IN II0BEY€e CTAaBKI, MHOEKCHU, ICHM Ha aKIIUNUTE VN /IpyI‘I/I
CTOMHOCTH.

JI'bnra ekciosvmys [TprrexxaBaHe Ha IEHH KHYDKA W IO IPYT
HAa4MH 3aeMaHe Ha IMO3UIVsI, KOATO M3B/IMYa 110133, KOTaTO CTOHOCTTA
Ha IIeHHNTe KHIDKA HapacTBa.

Omnnun JJoroBopy, KOUTO AaBaT MPABOTO fla Ce KyITyBaT M/ IIPOJaBaT
LleHHM KHIKa Ha OIIpefie/ieHa lieHa Ha efJHa M/IU IToBeve OllpeeieHn
TaTIH.

K®bca ekcmosunusa VHBeCTUIIMOHHA MO3UINS, YMATO CTOMHOCT Ce
IBVDKY B IIPOTMBOIIOIO)KHATA ITOCOKA OT IleHaTa Ha IleHHNUTe KHIDKA.

IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO PasbMpar pUCKOBeTe Ha TO3U
noAQOH U ITAHNPAT Ia MHBECTUPAT B CPEHOCPOYEH [0 FBITOCPOYeH
IUTaH.

Tosa e pasnpedensuy knac om 0sanoee. VineecmuyuoHHUI 00X00 ce
pasnpedens. Tosu knac om 0s7106e e xeHUpaH; moti ce cmpemu 0a
HAMAZU UU NPeMAXHe KONeOanusma mexcoy 6arymama Ha KAaca u
sanymama Ha nodgonoa. Hama eapanyus, ue xedrcuparemo uje 6v0e
ycnewro. Mnsecmumopume mozam da npodasam 0ss06eme cu npu
noucksaue npes scexu pabomen der 8 Jlrokcemoype.

) TMpodun Ha Pucka n AoxopHoCTTa

Mo-HUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HarpaxaeHue
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KakBo 03HayaBa T03M noKa3saTeA 3a pucka?

T'opernocoueHNAT IIOKA3aTesI 3a PUCKA KIACU(PUIVPA TOTEHIMATHIS PUCK
¥ IOTEHIMATTHOTO Bb3HATPAXK/IEHE U Ce OCHOBABa Ha CPEHOCPOYHATA
IIPOMEH/TMBOCT Ha LIeHUTE Ha Jis/10BeTe (KOJIKO PSA3KO AeliCTBUTETHATA
VLY IIPOTHO3VMpPaHaTa LieHa Ha 71 Ha HofdOH/a ce € HoKauuIa u
HaMaj/Ia B paMKIUTe Ha [eT TORMHEM). VICTOpUYecKuTe faHHM, KaTo Te3H,
M3IO/I3BaHM [IPU U3YUCTIIBAHETO Ha TO3M CUHTETUYEH MHUKATOP, MOXKe
Zla He ca HaJie)XIHA MHAMKALWA 3a Objiel IpodyI Ha pycKa Ha
nopdonpa. ITokasaTte/aT Ha pycKa Ha mofdOHMA He e TapaHTUpPaH I
MOJKe [ia ce IIPOMEHM C TeYeHNe Ha BPeMeTO.

Kareropwusita 3a pucka Ha nof-¢$hoHza 0TpassiBa pUCKOBuUs IPodu Ha
K/IacoBeTe aKTUBM, B KOUTO TOV MHBECTHPA.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

[ToxasarenAT 3a pUCKa OTPa3siBa YCIOBUATA HA Ma3apa Ipe3 MOC/TefHUTE
TOZVIHY ¥ MOXKE [ja He Y/IaBsi afeKBaTHO CIeSHITe JOIIbIHUTETHN
OCHOBHI PMCKOBe Ha nopdonza:

Puck or konTparedTa CrpaHuTe 110 JOTOBOPUTE MOTAT Ja HApyLIAT
CBOUTe 3aIB/DKEHMs 110 JOTOBOPM C lepUBaTH, CKIouer ¢ [Toa-douna.

Kpenuren puck Emutentnre Ha obmurauny, npurexxanne Ha [Tox-
¢doHpa, MOTaT f1a He YCIIeAT ia IVIATAT Ab/DKMMATa [JIaBHUIIA MIN TMXBA.
BucokofoxogHUTe O6/IUrary MOrat a HOCST [T0-TOMSIM KpPEJUTEH PUCK.

JIuxsupeH puck IIpy HeraTMBHY Na3apHU YCIOBUS, TMKBUIHNTE LleHHN
KHIDKA MOTAT Jla CTAHAT TPY/HM 32 OLleHsABaHe, KyITyBaHe IV IPOJjaBaHe,
KO€TO 6¥ MOIJIO Ia OB/usie Ha criocobHocTTa Ha I[lopx-doupa na
06paboTBa MCKaHUsA 3a 0OpATHY U3KYITyBaHNU.

OmnepanyoHeH pyUcK 3ary6y MOTaT fja Bb3HMKHAT BCIIEICTBUE Ha
JOBeIlIKa IPeIlKa WM HPOITYCK, TPEIIKY IIpy 06paboTKaTa, MPeKbCBaHUA
B CHCTeMaTa WIM BBHIIHY ChOUTHA.

Puck or repusaTu [lepuBaTHUTE MHCTPYMEHTY Ch3/IaBaT IMBBPUIK B
ITondoHpa 1 Morar fa ZOoBefaT [0 ABMKEHE B CTOHOCTTA HA OCHOBHUTE
VHBECTUIVM, KOETO Jja YBe/In4M nedanbure uim 3aryoure Ha [Tondonna.

Puck Ha BBb3HMKBAIl IMa3ap Hsxom ot ADPIKABUTE, KBIAETO €
VHBECTMPAHO, MOIaT [ja HOCAT II0-BUCOKM IMOIUTUYIECKY, OPUANIECKH,
VIKOHOMMYECKN U IMKBUAHN PVICKOBE, OTKOJIKOTO MHBECTULNN B I10-
PpasBUTHU CTPaHMN.
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) 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
Takca npH 06parHo Hama Jla ce MHBECTVMPAT WV TIPean

NIPUXOJUTE OT BalllaTa MHBECTULINS
N3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Bb3 ocHOBa Ha pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 Jlekemspnm 2014.

Tekyw Takcu 1,88%

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

Takca 3a A06po
npeacTaBsHe

Hama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHI[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
Pa3xoiuTe MO CHENKUTE U TAKCUTE 3a JOOPO NpefiCTaBsHe.
JomrbIHNTEeTHA TaKCa 32 KOHBepTHpaHe 70 1% Morat fia ce mpujarar,
KoraTto HpI/ITe)KaTGIII/ITe Ha [JA710Be KOHBepTI/[paT Mequy paszquM
oz oH/OBe.

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

www.pioneerinvestments.eu

)} PesyAtatv OT MMHaAY NepUoAM

Ilpencrassuero Ha mopdoHaa (B EUR), KoeTo e mokasaHo 1mo-f0iy, B3eMa II0j, BHUMaHMe BCUYKM TEKYIY TaKCH, HO 6e3 BXOJSIINTE I
M3XOMAIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X eH IoKa3arTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadoHpa: 2013 MyckaHe Ha kaac o1 panose: 2014 *Hama A0CTaTbyHO AQHHM 3a TO3W KAAC OT ASNOBE, 3a A@ Ce NPEAOCTaBM Ha MHBECTUTOPUTE NOAE3HA

MHOOPMaLMS 32 MMHAAOTO NPEACTABSHE Ha AANOBETE.

[lpaktnuecka MHopmaLua

Henosurap Société Générale Bank & Trust

Jompnaurenna nadopmamys [Ipocnekrst Ha Pioneer Funds, Haii-
aKTya/THUTE TOAMIIHM U TIOTyTOAMIIHY OTYETH, Hall-aKTyaTHUTe LJeH! Ha
IATIOBE, KaKTO M APYyra IpakTndecka MHGOpManus, KaTo JOKYMEHTH C
K/10490Ba MHGOPMALNS 32 MHBECTUTOPUTE, MOTAT Aa O'bJaT IIOTyIeHN Ha
6BIITapCKI OT Cefla/INIIETO Ha YIPABIABAIIOTO fPY>KECTBO U OH/IAlIH Ha
afipec: www.pioneerinvestments.eu

aupuHo o6marane [TondoHIBT € 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBuia Ha JIokceMOypr. B 3aBrcMMOCT OT BalfaTa cTpaHa Ha
MeCTOXIBeeHe TaHbYHOTO 3aKOHOATEe/ICTBO Ha JItokceMOypr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MIMA 3a JaHDKA BBPXY JOXOANUTE Ha
dusnyeckuTe MMIA.

OtrosopHocT 3a MHGOpManuATa YIIpaBIABalloTO APY>XKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TTOJ OTTOBOPHOCT
€[IMHCTBEHO B3 OCHOBA Ha TBBP/IeHNE, CHABPIKAIIO Ce B HACTOSINSA
TOKYMEHT, KOETO € IOJIBEX/alll0, HeTOYHO UM € B IPOTUBOpeYMe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢onmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-(POH[ Ca OT/ieIEHN OT 3aKOHA OT Te3¥ Ha APYIru
nofi-pougose. IIpOCHeKTHT U FOANIIHNUTE Y TTOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce usrotsAr 3a Bcuuku nog-QpoHg0Be.

3a ocplecTBsiBaHe Ha Cenky VIHCTPyKImy 3a TOBa Kak [ja KyIuTe, Aa
KOHBEPTMpATe WM A U3KYIINTe OOPATHO [S/IOBE Ca M3JI0KEHN B
ITpocmnekra. [IpuTexarennre Ha AIOBE MOTAT i MMAT IIPABOTO fid
KOHBEPTHPAT As/I0BETe OT TO3U MOAGOHT B CBIINA K/IaC B AANOBE Ha APYT
Pioneer Funds mopdoHg.

Paspemenne QoHIBT 1 HETOBOTO YIPaBIIABAIILO JPYXKECTBO NMAT
paspenreHusns 3a pa6oTa B JIIoKkceMOypr 11 ca perlaMeHTIPAHM OT
Komucusra sa Hafzop Ha ¢uHaHcoBus cektop (CSSF).

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

Iata Tasu kmo4oBa MHGOPMALMs 3a UHBECTUTOPUTE € BAPHA KbM 13
Mait 2015.



