KAIOYOBA 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.
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MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.
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) Leau n MHBeCTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lies la YBEIUYY CTOMHOCTTA Ha MHBECTUIMATA
B U Ia HOCK JTOXOJl B CPeTHOCPOYEH [0 ['BITOCPOYEH IIaH.

IMoprdeiin ot nennn kumka Ilog-bouabT MHBeCTVpa HOHE 70% OT
aKTUBUTE CU B aMEPUKAHCKM KOPIIOPATUBHY OO/IUTaIUM,
KOHBEPTUPYeMM LieHHN KHIDKA, IIpedepeHI[IaTHM aKIUM U 0Oe3IedeHN C
UITOTEKY WM IPYTY aKTUBY LIEHHM KHIDKA 6€3 MHBECTUI[VIOHEH PeTHHT.
ITox-poHmbT MO>Ke CBILO Aa MHBeCTHpa 10 30% B KaHagcku eMuTeHT! 1
10 15% B eMUTEHTU HaBCAKDBJIE 110 CBETA, BK/IIOUUTENTHO OT pa3BUBALIN Ce
a3apy, KaKTo ¥ B OO/IUTAlNY C MHBECTULIMOHEH PEITIHT, KeLIOBY
MHCTPYMEHTH, LieHH) KHIYDKA Ha IapUYHMA Nasap u akuun. Ilop-ponpsr
MO>Ke Jla M3II0/I3Ba IepMBATH 32 Ia HAMa/IU Pa3/INIHN PUCKOBE, 33
ebeKTMBHO yIpaB/ieHMe Ha TOpTdeliIa 1 KaTo HauMH fa Ipupodue
eKCIIO3VIIMA KbM Pas3NNYHY aKTVBM, IIa3apy WM VI3TOYHUIIM HA JJOXOf.

VnBecTunmoneH npouec VHBeCTUIIMOHHMAT MEHUIXXbP U3II0/N3Ba
KOMOWMHAIIVS OT a3apHM aHAIM3Y U QaHA/IM3Y HA MHAVBULYaTHY
eMITEHTI Ha OO/IMranuy 3a /ja ONpefesn Te3n oOmuranym, KOUTo
U3IVIEKAAT NO-HaTeXIHU OTKOJIKOTO IO OIpefie/id TeXHUA PeNTHUHT.

Benumapk IToadounpT ce ynpasnssa ¢ orantaHe Ha BofA Merrill Lynch
High Yield Master II nanexca. HesaBucumo oT ToBa yIpaBIeHMETO Ha
noadoHza ce U3BBPIIBA IT0 COOCTBEHO YCMOTPEHNME, A MHBECTUI[VIOHHUAT
MEHI/PKDP He e OTPaHIYeH OT ChCTaBa Ha OeHUMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy LIeHHN KHYDKA, KOUTO IIPeJCTaB/IABAT 3a/ib/DKEHNE 32
roracsiBaHe Ha JIb/IT C IMXBa. VImoTedHuTe 06IMranym 1 o6IuranyumnTe
obesIedeHN ¢ aKTUBM ca 6asMpaHM Ha ITY/I0Be OT HOTPeOUTENICKN
I'BIITOBE, KaTO UIIOTEKY U /bATOBE IO KPeJUTHM KapTH.

Konseprupyemn nennn kumxa lleHHn KHmKa, KOUTO ca
CTPYKTYpMPaHM KaTO OOJIMTally HO MMAT IIOTEHIVAJIa 32 YBelTdeHne
Ha CTOIfHOCTTA B C/TyYaNTe, KOTaTO Kypca Ha aKIIMUTE Ha eMUTEHTA ce
BJIUTHE.

Hepusatu ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
e/lHa W/ TI0Bede CTaBKM, MHAEKCH, LeHM Ha aKI[MITe VTN IPYTH
CTOMHOCTH.

PaspuBamu ce masapu [I'bp>kaBy, YMNUTO Ma3apy Ha IeHHM KHIDKA ca
M0-MaJIKO YCTAaHOBEHM OT Te3U Ha pasBUTHUTe cTpaHu. Ilpumepure
BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna EBpomna u JOxxHa
Ameprka.

Axiyn IleHHU KHIDKA, KOUTO [IPefCTaB/IABAT YaCTUIHA COOCTBEHOCT
Ha lajileHa KOMITaHA.

IIpenopbuBa ce 32 MHBECTUTOPH, KOMTO PasOMpaT pUCKOBETe Ha TO3M
noAdOH U ITAHMPAT A MHBECTHPAT B CPEFHOCPOYEH [I0 FBATOCPOYEH
IUIaH.

Tosa He e pasnpedensiuy knac om osinose. VneecmuyuoHHus 00x00 e
peunsecmupan. To3u knac om 057108 e XeOHUPAH; Moii ce cmpemu 0a
HAMAIU UU NpemMaxHe KoneOanusma mexoy 6arymama Ha Kaaca u
sanymama Ha nodponoa. Hama eapanuyus, ve xednuparemo wie 6s0e
ycnewiro. Minsecmumopume mozam da npodasam Osizio8eme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

) TMpodun Ha Pucka n AoxopHocTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOTEHLMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HarpaxaeHue
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KakBo 03HayaBa T03M noka3saTeA 3a pucka?

T'openocoueHNAT IoKa3aTesI 3a pucka Kracubuuypa HOTeHIMATHIA PUCK
U MOTEHIIMATHOTO Bb3HAarpaXk/ieH1e U ce OCHOBaBa Ha CPETHOCPOYHATA
IIPOMEH/IMBOCT Ha IIEHUTe Ha JsA/I0BeTe (KONKO PA3KO eiiCTBUTETHATA
VIV IIPOTHO3MpPAaHaTa [jeHa Ha 71 Ha HofidOoH/a ce € HoKauuIa u
HaMaIuIa B paMKuUTe Ha net ropuun). [Tokasarenar Ha pucka Ha
nopdoH/ia He e TapaHTUPAH U MOXe fla Ce POMEHM C TedeHue Ha
BpeMeTo.

Kareropusita 3a prcka Ha mofdoHfa oTpassasa daxra, 4e KaTo KIac OT
aKTUBH, Ob6IMraLyumTe 63 MHBECTULVOHEH PEITUHT ca CKIOHHMU fa ObaT
HO-HEeCTAOWTHYU CIPAMO OOIUTallMNTe C MHBECTUIVIOHEH PEeiITIHT.

LU0775724577BG10022014

AOI'I'bI\HHTeAHH OCHOBHHU PUCKOBE

ITokasaTenAT 3a pucKa oTpassABa yCIOBUATA Ha Masapa IIpe3 MOoC/IeHUTe
TOAVIHYU ¥ MO>Ke JIa He Y/IaBsl afIeKBaTHO CJIefHIUTE JOII'bIHUTETHI
OCHOBHU PMCKOBe Ha nopdoHza:

Puck or koHTparenTa CTpaHuTe 1O JOTOBOPNUTE MOTAT /i HapyLIaT
CBOMTE 3a/Ib/DKEHNS 110 JOTOBOPHU C AepuBaTH, CKaoodenn ¢ Ilox-¢doupa.

Kpenuren puck Emurentnre Ha obmurauny, npurexxanne Ha [Tox-
¢doHpa, MOTaT f1a He YCIIeAT i IVIATAT JB/DKMMATa [JIaBHUIIA MIN JTMXBA.
BucokogoxoHuTe 06/IUray MOraT Aa HOCST ITO-TOMISIM KPEJUTEH PUCK.

JInksupeH puck IIpy HeraTMBHY TTa3apHY YCTIOBUA, TMKBUIHNUTE LIeHHN
KHJDKA MOTaT Jia CTaHAT TPYAHM 3a OlieHsABaHe, KyIIyBaHe MM IIpOJaBaHe,
KoeTo 611 MOIJIO [ja HoB/usie Ha ciocobuocrTa Ha [Tox-doHpa na
06paboTBa MCKaHMsA 32 OOPATHY U3KYIIyBaHMUSL.

OrmnepanyoHeH pyUcK 3ary6y MOraT ja Bb3HMKHAT BCIICICTBUE Ha
JOBeIlIKa IPelllKa YU HPOITYCK, TPEIIKY TPy 06paboTKaTa, MPeKbCBaHNA
B CICTeéMAaTa MM BbHIITHN C'I)6]/ITI/IH.

Puck ot gepusati Majikut IpOMEHM B CTOMHOCTTA Ha MHBECTULIMMATE
MOTAT [ja yBenu4aT edanbure win 3aryoure Ha [Tondonpa.
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- Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 0,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P peR
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Ha 6a3a mporHosa, mopauu
HeOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PA3XO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JIS/IOBE.

TekyLum Takcu 0,66%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po
npeAcTaBsiHe

Hsama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO Pa3XoAUTe 3a MAPKETUHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Takcu 3a IIOKYIIKa I 06paTHO U3KyIlyBaHE Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite ce ¢
Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAVHA Ha TOAMHA. Te He BKIIIOYBAT
Pas3xonuTe MO CAENKUTE U TAKCUTE 32 JoOpO mpefcTaBsHe. [OANIIHUAT
ordeT Ha GOH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHITE TAKCH, KOUTO Ca HAI[paBeHM Ha HUBOTO Ha MOAQOHAa.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM MEePUOAK

IpencraBsanero Ha noxgonza (B8 EUR), koeTo e mokasaHO 1o-H0/Iy, B3eMa [IOfl BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSINTE I
UBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € HafeXAeH I0Kas3aTe 3a O'b/eI0TO IIPeCTaBsIHe.
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592% 57,5% 248% 152% 47%  44% 138% 137% 51%  7.4%

. BofA Merrill Lynch High Yield Master Il (8 USD)

Hauano Ha noadoHaa: 2001 MyckaHe Ha Kaac oT aaaoBe: 2012 *CumyampaHo u3nmbAHeHWe Bb3 0cHoBa Ha Kaac | EUR Heanctpubytupaluu.

Ao 2005 1 2010 noAGOHABT € UMaA Pa3AMYHN XapaKTEPUCTUKK.

[lpaktnyecka MHGopMaLms

Hemnosurap Société Générale Bank & Trust

Jombnautenna nagopmamus [IpocnexrsT Ha Pioneer Funds, Haii-
aKTya/THUTE TONMIIHM ¥ TIOTyTOAMNIIHY OTYETH, Hall-aKTya/THUTE LieH! Ha
IAMOBe, KaKTO ¥ [PyTa MpaKTUdecKa MHPopMaLys, KaTO JOKYMEHTM C
KT040Ba MHGOPMALNsA 3a MHBECTUTOPUTE, MOTAT fla O'baT MOMTyYeH! Ha
6BIArapcKy OT CefaNuIIeTo Ha YIPABIABALIOTO APYXKECTBO Vi OHJIANH Ha
ajipec: www.pioneerinvestments.eu

JTanpuno ob6narane ITondoHABT e 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBrcuMOCT OT BalllaTa cTpaHa Ha
MeCTOXKVBeeHe JaHBIHOTO 3aKOHOAATE/NICTBO Ha JIIoKkceMOypr MOXKe fia
VIMa BIMAHME BbPXY BalllaTa MO3MINA 3a JAHDKA BBPXY JOXOANUTE Ha
¢usnyecknTe MIA.

OrroBopHocT 32 MHGopManMATa YIpaBIABallOTO fPY>KeCTBO, Pioneer
Asset Management S.A., Moxe Ia 6'bfie IOJIBEfIEHO IOJ OTTOBOPHOCT
€VHCTBEHO B'b3 OCHOBA Ha TBBPJEHME, ChbPIKAIIIO C€ B HACTOALINA
JOKYMEHT, KOETO € IOJBEK/IAlll0, HETOYHO M/ € B IPOTHBOpeYNe Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpyxrypa Ha ®onpa ITog-douast e mog-dory Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢onnoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-(POHJ, Ca OT/Ie/IEHM OT 3aKOHA OT Te3U Ha ApYru
nop-pougose. IIpocnekTbT 1 FOANIIHNUTE M ITOTYTOANIIHY OTYETH Ha
Pioneer Funds ce u3rorssT 3a BCUYKM HOf-POHTOBE.

3a ochuecTBABaHE Ha CleNKM VIHCTPYKIuM 3a TOBa Kak Jija KyIMTe, ia
KOHBepTUpaTe WIN Jja U3KyIUTe 0OPATHO JSI0OBE Ca M3/I0KEHN B
IIpocnekra. IIpurexxaTenure Ha AsA/7I0BE MOTaT [ia MMAT IIPaBOTO Jia
KOHBEPTHPAT JsTI0BeTe OT TO3Y NOAGOHT B CBIIMA K/IaC B AANOBE Ha APYT
Pioneer Funds mopdons,.

Paspemrenrie POHABT U HETOBOTO YIIPABJIABALIO IPYXKECTBO UMAT
paspelueHusaus 3a pabora B JIFOKCeMOYPT 1 ca per/laMeHTUPaHN OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

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

Hata Tasu kmo4oBa MHGOPMALUA 32 MHBECTUTOPUTE € BApHA KbM 10
Despyapn 2014.



