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

;- PIONEER

&l Investments®

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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) Leau n MHBECTULMOHHA NOAUTUKA

ITen IToa-¢oHABT MMa 3a Lie/ 1a YBE/IUYY CTOMHOCTTA Ha MHBECTULUATA
B U Ia HOCK JIOXOJl B CPeTHOCPOYEH [0 ['BITOCPOYEH IIaH.

IToprdeiin ot nennn kuyKa ITog-PoHABT MHBECTVPA IIPEJUMHO B
oburanuy 6e3 MHBECTULMOHEH PEITIHT, U3[afieHV HABCSAKbE IO CBETa,
BK/TIOYMTETHO Ha pasBuUBaIy ce masapu. [1ox-GpoHIBT MOXe ChIIO Taka
Ia MHBECTMPA B LIEHHNM KHIDKA Ha TAPUYHMA [1asap, KAKTO U fja
I/[HBeCTI/Ipa o 20% OT aKTUBIUTE CU B KOHBepTI/IpyeMI/I IIEHHUM KHVDKA N
akuyu. VIHBecTnimuTe Ha Iof-¢GoHzAA Ie 6'bAAT IpefIMHO
IeHOMMHMPaHU B eBp0.3a BpeMeHHa 3auinta, [log-poHmpT MoKe fa
MHBeCTMPa 10 49% OT aKTUBUTE CY B apy B O6poit, Wiy B 0O6Muranum Ha
crpannte ot EC, unATo HauyoHa Ha BaayTa e eBpoTo. Iloa-doHabT
MOJKe JIa M3II0/I3Ba IePVBATH 32 Jla HAMa/Iu Pa3lnyHy PUCKOBE, 3a
edeKTUBHO yIpaBieHye Ha opTdeiia 1 KaTo HauuH Aa mpupsobue
CKCIIo3musAa KbM pasnquM aKTUBU, Hasapl/[ VIV USTOYHMIM HA JOXO0[.

VHBecTnMoHeH npouec VIHBeCTUIIMOHHMAT MEHUIX'bP U3I0/3Ba
KOMOWMHAIMA OT Ta3apHM aHAIM3Y U AaHA/IM3M Ha MHAVBULYaTHY
eMUTEHTH Ha 00IMTalyy 32 f1a OLpefe/y Te3U OOIMUraum, KOUTOo
U3IIeXAT MO-HaJeX/JH OTKOIKOTO IO ONIpefiesis TeXHUA PeliTHHT.

Benumapk ITondoHnpT ce ynpasnasa ¢ orantane Ha BofA ML Euro
High Yield Constrained nnpnexca. HesaBucrumo oT TOBa yIrpaBleHHeTO Ha
nozoH/a ce M3BBPLIBA [I0 COOCTBEHO YCMOTpPEHNE, @ MHBECTULIVIOHHUAT
MEHUPKBP He e OTPAHMYEH OT ChCTaBa Ha OeHIMapKa.

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,

KonBeprupyemu nennn kumka IleHHn KHIOKa, KOUTO ca
CTPYKTYPMPaHU KaTo OO/IUTaIMM HO VIMAT MOTEHIMA/Ia 33 yBe/IMIeHe
Ha CTOMHOCTTa B CTy4auTe, KOraTo Kypca Ha aKL[MITe Ha eMUTEHTa Ce
BIIVTHE.

Hepusatu PMHAHCOBY MHCTPYMEHTH, YNATO CTOMHOCT € CBhp3aHa KbM
€/lHa U/ TI0BeYe CTaBKM, MHAEKCH, LIeHM Ha aKI[MITE VI IPYTH
CTOMHOCTH.

PassuBamu ce masapu [I'bp>kaByu, YMNTO Na3apy HA IIeHHM KHIDKA ca
I10-MaJIKO YCTAaHOBEHM OT Te3M Ha pasBUTHUTe cTpanHu. [Ipumepure
BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna Espomna u IOxHa
AMepuka.
Axuyn [TeHHV KHVDKA, KOUTO MPEJICTaB/IABAT YaCTMYHA COOCTBEHOCT
Ha JlafieHa KOMITaHMs.
ITpenopbyBa ce 3a MHBECTUTOPM, KOUTO pa3dupaT piUCcKOBeTe Ha TO3U
ofOH U ITaHKPAT Ja MHBECTUPAT B CPETHOCPOUEH [0 FBATOCPOUEH
IUIaH.

Tosa e pasnpedensiuy knac om 0snose. ViHeecmuyuoHHUs 00x00 ce
pasnpedens. To3u knac om 057106e e XeOHUPAH; Moii ce cmpemu 0a
HAMAIU UL NpemMaxHe Konebanusma mexoy 6arymama Ha KAaca u
sanymama Ha nodgoxoa. Hama zapanyus, ue xedrcuparemo uje 6v0e
ycneuwiro. Vinsecmumopume mozam da npodasam 0ss06eme cu npu
nouckeare npes scexu pabomen dex 6 JTioxcembype.

) Tpodua Ha Pucka n AoxopHoCTTa

Mo-HUCBK pUCK (He e 6e3 puck) Mo-BUCOK pUCK
[o-H1cKo NOTeHLUMaAHO Bb3HArpaxaeHue Mo-B1COKO NOTeHUWaAHO Bb3HarpaxaeHue

0007000

KakBo 03HauaBa TO3M NoKa3aTteA 3a pucka?

TopernocoyeHNAT MoKa3aTesI 3a pucka Kinacuuumpa HOTeHIMaTHUS PUCK
U TIOTEHLIMAIHOTO Bb3HArpaXk[ieH)e 1 Ce OCHOBaBa Ha CPeJHOCPOYHATA
[IPOMEH/IMBOCT Ha L{EHNTe Ha IsUT0BeTe (KOJIKO PsI3KO [eiCTBUTETHATA
VI IIPOTHO3MpAHATa [jeHa Ha 5T Ha HofOH/a Ce € HoKaduiIa u
HaMajnMIa B paMKuTe Ha met ropuun). [lokasatensar Ha pucka Ha
mondoH/a He e rapaHTMPaH U MOJKe fja Ce IPOMEHN C TeUeHe Ha
BpeMeTo.

Kareropusita 3a pucka Ha nogdonza orpassaBa pakra, 4e KaTo KIac oT
aKTUBY, 06/IUranyuTe 6e3 MHBECTUIVIOHEH PEJITUHT Ca CKIIOHHM Aa 6bat
[10-HECTAOWTHY CIIPAMO OO/IMTralMiTe C MHBECTUIIMOHEH PENTUHT.

LU0879468196BG31032014

AOI'I'I:I\HHTGAHH OCHOBHHM pUCKOBE

[ToxasarenAT 3a pUCKa OTPa3siBa YCIOBUATA HA Ma3apa Ipe3 HOC/IefHUTE
TOOVIHU M MOJKE 1a HE y]IaBH AACKBATHO CIICOHUTE NOII'b/IHUTCITHN
OCHOBHI PMCKOBe Ha nopdoHza:

Puck ot KOHTpareHnTa CTpaHI/ITe II0 J,OrOBOPUTE MOrarT fja HapymaTt
CBOUTE 3a'b/DKEHN 110 TOTOBOPY C N€pUBATU, CKIIOYEHN C Ho,u—(i)ox—ma.

Kpenuren puck Emutenture Ha obnmurauny, nputexxanue Ha ITox-
¢doHpa, MoTaT f1a He YCIIeAT a IVIATAT JBb/DKMMATa IJIaBHUIIA MY JTMXBA.
BucoxopoxopHuTe 06/IUrary MOraT Aa HOCST [10-TOMSIM KpPeJUTEeH PIUCK.

JInkBupeH puck [Ipy HeraTHBHY ITa3apHY YCIOBYS, IVKBIAHIITE L{eHHI
KHIDKA MOTAT [ia CTaHAT TPYAHN 32 OLieHsIBaHe, KyIIyBaHe MM IPOJABaHe,
KO€TO 61 MOIJIO A OB/usie Ha criocobHocTTa Ha [Tox-doupa na
06paboTBa MCKaHUsA 3a 0OpATHY USKYITyBaHNU.

OmnepanuoHeH puck 3ary6yu Morar ja Bb3HUKHAT BCIE[ICTBIE Ha
YOBeIIKa IPeIlKa WM HPOIIYCK, TPEIIK Py 06paboTKaTa, IPeKbCBAHNS
B CHUCTEMATa M BBHIIHY CHOUTHA.

Puck ot repuBaTy Majkyt IPOMEHM B CTOTHOCTTA Ha MHBECTULIMNTE
MOTAT fia yBenuyar revanoure win saryoéure Ha Iloadonpa.
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) Ta KC M Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
y » BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

EAHOKpaTHM TaKCK NpeAu UAK CAEA Kato CTe MHBECTUPAAU
Taxcu 3a MOKyIKa 1 00paTHO M3KyIyBaHe Mo>keTe fja IIaTUTe HO-

Takca 3a nokynka Ha 5,00%  MakcumanHuTe TAKCH, KOUTO MOTAT MAaJIKO OT OKa3aHUTe MAaKCUMAIHM CToitHOCTH. KoHCymTmparite ce ¢
AANOBE fia Ob[IaT B3ETH OT IIapUTe Bit IPEU Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

a C€ MHBECTUPAT WIN IIpean
Takca npu 06patHo Hama A P p Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT

IIPUXOJUTE OT BalllaTa MHBECTULINA

WU3KynyBaHe
Ja C€ M3IIATAT.

pa3xoanTe 1o CAENKNUTE U TAKCUTE 3a I[06p0 IIpefiCTaBAHE.

*IIpemust 32 {OOPO MSI'BIHEHNE € IPOLIEHTHT Ha TOMIIHA TOCTUTHATA
Takcu, B3eTH OT NOAQOHAQ NPe3 roAnHata JOXOHOCT, KOSATO MOT(GOHABT € IIOCTUTHAI Hafl CPABHUMIS CUL
nokasares (6eHIMapK), 10 MaKcuMyM ot 15,00%.

Bb3 ocHOBa Ha pasxojuTe 3a
Tekyw Takcu 1,69% MpUKMoYBaiiaTa pUHAHCOBA TOfINHA JomrbIHNTEeIHA TaKCa 32 KOHBepTHpaHe [0 1% Morat fia ce mpujarart,

31 Jlexemspu 2013. KOTraTo MPUTEXATE/IUTE Ha [[SI/I0BE KOHBEPTUPAT MEXTY pasiniHu
oz oHpoBe.

Takcu B3eTH 0T N0AGOHAA NPU ONpPeAEAeHH YCAOBUSA

ITocTuraara [0X0HOCT Ipe3

rmocyegHaTa GMHAHCOBA TOMHA HAJL
0,00%  cpasummusa moxasaren 3a 106po

nsnbiHenne, BofA ML Euro High

Yield Constrained
3a noseue ungopmayus omHocHo maxcume, ce Koncynmupaiime ¢ Ilpocnexma na Pioneer Funds, kotimo e docmavhen Ha adpec
www.pioneerinvestments.eu

») Pe3yAtaTv OT MUHAAK NEPHUOAK

IpencraBsinero Ha nopdoHza (B USD), KoeTo e IOKasaHo 10-H0/y, B3eMa [TOf, BHYMAaHUe BCUYKY TEKYIY TAKCH, HO 6e3 BXOMAIUTE I
M3XOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHE He € HaJe)XXAeH I0Kas3aTe 3a O'b/IeI0TO IIPENCTaBSIHE.

Takca 3a A06po
npeacTaBsHe™®
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Hauano Ha noadoHaa: 2005 NMyckaHe Ha kaac o1 aanoBe: 2013 *Hama AocTaTbuHO AQHHM 3a TO3M KAGC OT AAAOBE, 3@ Aa Ce NPEeAOCTaBM Ha MHBECTUTOPUTE NOAE3HA
MHbOpPMALMA 38 MUHAAOTO NPEACTABAHE Ha AAOBETE.

} I-I pa KTUYeCckKa UH q)o p Ma U,M q Crpyxrypa Ha ®onpa ITog-douasT e mox-doup Ha Pioneer Funds, koeto

e Fonds Commun de Placement ¢ peguia nog-¢oHnoBe. AKTUBUTE 1
ﬂeno:.;]/['rap Société Générale Bank & Trust ITIaCMBUTE HA BCEKU HOH-(i)OHH Ca OTAENIEHN OT 3aKOHA OT TE€3M Ha IPYTN
nop-doHaose. [IpOCIeKTHT 1 TOAMIIHNTE 1 TOTYTOAUIIHN OTIETH Ha
Pioneer Funds ce u3rorssT 3a BCUYKY HOJ-POHTOBE.

Jombnuurenna napopmanus IIpocrexrsT Ha Pioneer Funds, Hait-
AKTya/JHUTE TOSVIIHM Y TIOMYTOAUIIHM OTYETH, Hall-aKTya/HUTe LieHU Ha
IAIOBe, KaKTO ¥ PyTa NpaKTIdecka MHPOpMaLys, KaTO JOKYMEHTH C
KTI040Ba MHGOPMaLMA 32 MHBECTUTOPUTE, MOTAT fla O'baT MOMTyYeH! Ha
6BITapCKI OT Cefa/INIIETO Ha YIPAB/IABAIIOTO [PY>KECTBO U OH/IAlH Ha
ajipec: www.pioneerinvestments.eu

3a ochlecTBABaHE HA CHeNKM VIHCTpYKLMM 3a TOBA KaK Jja KyIIuTe, Ja
KOHBepTMpaTe WIN fa U3KYIINTe 0OPATHO [S/IOBE Ca U3/I0KEHN B
IIpocnekra. [IpureskaTennte Ha As/I0Be MOTaT fa MMAT IIPaBOTO fia
KOHBEpPTUPAT JsUI0BETe OT TO3M MOAMOHT B CHIV K/Iac B AsU/IOBE Ha IPYT

Pioneer Funds nopgdoHz.
Janpuno o6marane [TogdoHABT € 00eKT HA JaHBYHNUTE 3aKOHN I

mpaBua Ha JIlokceMOypr. B 3aBMCMMOCT OT Bamiata CTpaHa Ha Paspemenne QOHABT 1 HETOBOTO YNPAB/IABAIIO IPYXECTBO NMAT
MeCTOXXVBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JIokceMOYpr MoxKe fia paspeeHmAns 3a paGora B JIOKCeMOYPT i Ca PeITaMEHTHPAHN OT

yIMa BIVsIHME BBbPXY BallaTa MO3MIN 32 JaHbKA BBPXY SOXOANUTE Ha Kowmrensira 3a nanzop Ha dunancosus cexrop (CSSF).

¢usnueckure nuia. Cepamne Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
o . 2180 JTrokceMbypr

TrOBOPHOCT 32 MHpOpMaIyATa YIPaB/ABaIIOTO APY>KeCcTBO, Pioneer
Asset Management S.A., MOXe Aa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT Mlata Tasu kmo40Ba MHPOPMAIMA 32 MHBECTUTOPUTE € BAPHA KbM 31
e[ITHCTBEHO Bb3 OCHOBA Ha TBBbPJICHNE, CHABPIKAIIO Ce B HACTOSIIVSA Mapr 2014.

TOKYMEHT, KOETO € ITOABEX/JAIll0, HeTOYHO VI € B IPOTUBOpedle Ha
cpoTBeTHNTE YacTy Ha ITpocniexra Ha PoHpa.



