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 nennu kuyoka LleHHU KHMDKa, KOUTO ca
CTPYKTYPMPaHU KaTo OO/IUTaIiyi HO ¥IMAT MOTEHIIMaIa 3a yBe/IdeHye
Ha CTOIfHOCTTA B C/TyYaNTe, KOTaTO Kypca Ha aKIIMUTE Ha eMUTEHTA ce
BJIUTHE.

JepuBaty OUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBBhp3aHa KbM
e[IHa VULV TI0BeYe CTABKY, MHAEKCH, LIeHN Ha aKI[UTe WM APYTH
CTOMHOCTH.
PaspuBamu ce masapu [I'bp>kaBy, YMNUTO Ma3apy Ha IeHHM KHIDKA ca
I0-MAaJIKO YCTAHOBEHM OT Te3M Ha pasBUTHUTe cTpaHu. IIpumeprnre
BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna EBpomna u JOxxHa
Ameprka.
Axuyn [[eHHV KHIDKA, KOUTO IIPECTaB/IABAT YaCTMYHA COOCTBEHOCT
Ha JlafieHa KOMITaHWA.
IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO Pa3dpaT pUCKOBETE Ha TO3M
ofOHA U IUIAHMPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBATOCPOYEH
IUTaH.
Tosa e pasnpedensiuy, knac om 0sinose. VH8ecmunyuoHHUs 00x00 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0s7106erme cu npu
nouckeaue npes scexu pabomen der 6 JIrokcemoype.

) 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 T03M noKa3saTeA 3a pucka?

T'opernocoueHNAT IIOKA3aTesl 3a PUCKA KIACUPUIVIPA TOTEHIMATHIS PUCK
U HOTEHLIMATHOTO Bb3HAarpaXk/ieH1e U ce OCHOBaBa Ha CPEIHOCPOYHATA
IIPOMEH/IMBOCT Ha IIeHUTe Ha JA/I0BeTe (KONKO PA3KO IeiiCTBUTETHATA
VI IIPOTHO3VMpPaHaTa LieHa Ha A7 Ha HofdOH/a ce € HoKauuiIa u
HaMaauIa B paMKUTe Ha net rofuun). [Tokasarenar Ha pucka Ha
nopdoH/ia He e TapaHTUPAH 1 MOXe Jla Ce POMEHM C TedeHNe Ha
BpeMeTo.

Kareropusita 3a prcka Ha mofdoHfa oTpassasa daxra, 4e KaTo KIac OT
aKTHUBH, Ob6/IMraLyumTe O6e3 MHBECTUIMOHEH PEITUHT ca CKIOHHU Ja O'baT
I10-HeCTaOWIHM CIPSAMO OOIMTallMuTe C MHBECTUIIMOHEH PETUHT.

3a HexXeIKMpaHM K/IacoBe Ha Ba/TyTa, IBVYKEHNETO Ha BaTyTHMA KypC
MO>Ke Jla e OTpa3) Ha IIOKasaTesid 3a PUCKa, KOTaTo BajyTaTa Ha
OCHOBHUTE MHBECTUIVM Ce pasandaBa OT BalTyTaTa Ha K/Iaca OT JA/IOBe.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasaTe/AT 3a PUCKa OTpassiBa YCIOBUSATA Ha [1a3apa Ipes IOCTIeAHNTE
TOZIVIHY ¥ MOXKE [ja He Y/IaBsi afeKBaTHO CIeSHITe JOIIbIHUTETHN
OCHOBHI PMCKOBe Ha nopdoHza:

Kpepuren puck EMurentute Ha obmuraumny, npurexanue Ha Ilog-
donza, MoraT fja He yCIIeAT [a IVIATAT Ib/DKMMATA [IaBHIIA MV JINXBA.
BucokopoxogHuTe 06/IMraluyt MOTAT fja HOCAT HO-TO/IAM KPeIUTeH PUCK.

HI/IKBI/IHC}[ pucCK Hp]/[ HEraTUBHU Na3apHM YCIOBUA, TMKBUAHNTE HEHHN
KHIDKa MOTAT fja CTAaHAT TPYJHN 3a OlleHsBaHe, KyIlyBaHe I IIPOfaBaHe,
KOeTO 61 MOIJIO Jia IIOB/MsAe Ha ciocobHocTTa Ha ITox-doHpa fa
06paboTBa MICKaHMA 32 OOPATHY M3KYITyBaHNA.

OmnepannoneH piucK 3ary6y MOTaT fa Bb3HMKHAT BC/IECTBYE HA

YOBellKa rpemka min NpoIyck, rpelk IIpn 06pa60TKaTa, IIpEKbCBAHUA
B CHICTeMATa VI BbHIIHU ChbOUTUA.
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Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMaaHUTE TaKCH, KOUTO MOTaT

ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MHBECTUPAT VIV TIPEJ

Takca npu 06patHo Hama " P peR

IIPUXOJUTE OT BalllaTa MHBECTULINA

WU3KynyBaHe
Ja C€ M3IIATAT.

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.

Texymm Takcy Bapypar OT FOAMHA Ha TofiuHa. Te He BK/IIOYBAT
pasxopuTe MO CAETKUTE ¥ TAKCHUTE 3a JOOPO MpeficTaBsHe.

Takcu, B3€Tv 0T NoAQOHAA NPe3 roAnHara

Bb3 ocHOBa Ha pasxojuTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAVHA
31 TexemBpu 2013.

Tekywu Takcu 1,56%

*IIpemust 3a [OOGPO MSIBbIHEHNE € IPOLEHTHT Ha TOAMIIHA IOCTUTHATA
JIOXOZHOCT, KOSITO IIOT(GOHADBT € IIOCTUTHA/I Hajl CDABHUMMUS CI
nokasares (6eHIMapK), 10 MaKcumMyM ot 15,00%.

HombaHuTenHa Takca 3a KOHBepTupaHe 10 1% Morar fa ce mpujarar,
KOraTo IIPUTEXXaTe/IUTe Ha Is/I0BE KOHBEPTUPAT MEXy PasIUMIHI

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

ITocTuraara [0X0HOCT IIpe3

oz oHpOBe.

Takca 3a A06po 0,16%

rmocyegHaTa GMHAHCOBA TOMHA HAJL
CpaBHMMMSI IIOKa3aresI 3a oOpo

npeacraBaHe*
PeA nsnbiHenne, BofA Merrill Lynch

High Yield Master II

3a noseue uHGOPMAUUT OMHOCHO makcume, ce koncynmupatime ¢ IIpocnexkma na Pioneer Funds, xotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu
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Pe3yATaT OT MMHAAW NEPUOAK

IpencraBsinero Ha nopdoxza (8 USD), KoeTo e IOKasaHo 10-H0/y, B3eMa [TOf, BHYMAHNUe BCUYKY TEKYIY TAKCY, HO 6e3 BXOMAIUTE I
M3XOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHE He € HaJe)XAeH II0Kas3aTe 3a O'b/eI0TO IIPEACTaBsIHeE.
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Hauano Ha noadoHaa: 2000 MyckaHe Ha kaac ot aanoBe: 2005 *Ao 2010 noadOHABT € MMaA pa3AUyHU XapaKTEPUCTUKK.

[lpakTnuecka MHopmauua

Henosurap Société Générale Bank & Trust

Jompnuurenna nadopmams [Ipocnekrst Ha Pioneer Funds, Haii-
aKTyaJTHUTe TONUIIHY VI TIOTYTOAVIITHY OTYETH, Hall-aKTyaTHUTe IIeHN Ha
IATIOBE, KaKTO U APYyra IIpaKTniecka MHGOpManus, KaTo JOKYMEHTH C
KM040Ba MHGOPMALMs 3a MHBECTUTOPUTE, MOTAT fja O'baT OMTyYeH! Ha
6BITapCKy OT Cefla/INIIETO Ha YIPAB/IABAIOTO APY>KECTBO 1 OHJIANH Ha
afipec: www.pioneerinvestments.eu

JanpuHo o6narane [TongoHABT e 00eKT Ha JAHPYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aB1cMMOCT OT BalllaTa cTpaHa Ha
MeCTOXBeeHe JTaHbYHOTO 3aKOHOZATe/ICTBO Ha JItokceMOypr Moxe fia
MMa BIIUSAHYE BbPXY BalllaTa MO3MINA 3a JaHbKA BbPXY OXOUTE Ha
¢dusnyecknTe MMIA.

OtrosopHocr 3a mHdopManuATa YIIpaBIABalloTo APy>XKecTBo, Pioneer
Asset Management S.A., MoXe Jia 6'b/ie IOZIBEJIEHO II0J; OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBbP/IeHNe, CHABPIKAIIO Ce B HACTOAINS
TOKYMEHT, KOETO € IOBEXK/IAlll0, HETOYHO VMM € B IPOTUBOpeYNe Ha
cpoTBeTHMTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpykrypa Ha ®onpa ITon-douast e mop-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢onmoBe. AKTUBUTE U
IIaCUBUTE Ha BCEKM MOJI-POHJ ca OTHe/IeHN OT 3aKOHA OT Te3! Ha APYTH
nopi-pougose. IIpocHeKkThT U FOANIIHNITE M IIOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce u3rotBsT 3a BCUYKM HOA-POHTOBE.

3a ochuiecTBsABaHe HA CHEIKY VIHCTPYKLMM 3a TOBa Kak [a KyINTe, 1a
KOHBEPTMpaTe WM A M3KYIINTe OOPATHO [SUIOBE Ca M3JI0KEHN B
ITpocnexra. [IpuTexarennre Ha JA/I0BE MOTAT [l MMAT IIPABOTO fid
KOHBEPTUPAT As/I0BETe OT TO3U MOAGOHT B CHIIMA K/IAC B AS/IOBE HA PYT
Pioneer Funds opdonz,.

PaSPe]JIeH]/[e q)OHI['I)T ¥ HETOBOTO praBHHBaH_[O I[py)KeCTBO nmar
paspelreHusNs 3a pa6oTa B JIIoKceMOypr 1 ca per/TaMeHTHPAaHU OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

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

Tlara Tasyu K10490Ba MHPOPMALNA 33 MHBECTUTOPUTE € BApHa KbM 10
Despyapn 2014.



