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.

Pioneer Funds - Euro High Yield

MoadoHa Ha Pioneer Funds
YnpaBasBaLLo ApyxecTBo: Pioneer Asset Management S.A.

[04YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE
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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.

PasBuBamyu ce masapu [Ibp>kaBy, YNUTO [Ta3apy Ha IIEHHM KHIDKA ca
II0-MAJIKO YCTAHOBEHM OT Te3M Ha pasBUTUTe CTpaHu. IIpumeprnre
BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna Espomna u IOxHa
AMepuka.
Axuyn [TeHHV KHVDKA, KOUTO MPEJICTaB/IABAT YaCTMYHA COOCTBEHOCT
Ha flafieHa KOMITaHWsL.
IIpeopbuBa ce 3a HBECTUTOPM, KOUTO PasdIpaT pIUCKOBETE HA TO3M
ofOH U ITaHKPAT Ja MHBECTUPAT B CPETHOCPOUEH [0 FBATOCPOUEH
IUIaH.
Tosa e pasnpedensiuy knac om 0snose. ViHeecmuyuoHHUs 00x00 ce
pasnpedens. Vinsecmumopume mozam 0a npodasam 0s7106erme CU npu
nouckeare npes scexu pabomen dex 6 JTroxcembype.

) Tpodua Ha Pucka u AoxopHoCTTa

Mo-HucbK puck (He e 6e3 puck) Mo-BUCOK pUCK
[Mo-Hucko NOTeHLUMaAHO Bb3HarpaxaeHue Mo-BUCOKO NOTeHLUWaAHO Bb3HarpaxaeHue

0007000

KakBo 03HauaBa T034 noka3aTeA 3a pucka?

TopernocoyeHNAT IToKasaTesI 3a pucka Kimacuuuypa HOTeHIMaTHUS PUCK
U TIOTEeHLIMATHOTO Bb3HATpaXk/JieHNe 1 Ce OCHOBaBa Ha CPefHOCPOYHATA
IIPOMEH/IMBOCT Ha LIEHNTE Ha JsI0BeTe (KOJIKO PA3KO HeICTBUTENTHATA
VI IIPOTHO3MpaHATa [jeHa Ha [isT Ha HofdOH/a Ce € oKaduIa u
HaMajuIa B paMKuUTe Ha net rofuun). [lokasarenar Ha pucka Ha
noziOH/Ia He e TApaHTUPAH U MOXe Jia ce IPOMEHU C TeYeHNe Ha
BpEMETO.

Kareropusita 3a pucka Ha noggonza orpassaBa pakra, 4e KaTo KIac oT
aKTUBY, 06/IUranyuTe 6e3 MHBECTUIVIOHEH PeJITHHT ca CKIIOHHM Aa Obiat
[0-HEeCTAOW/IHN CIPSIMO OO/IUrallUTe C MHBECTUIVIOHEH PEIfTIHT.

3a HeXeKUpaHU K/IacOBe Ha Ba/lyTa, IBMYKEHUETO HA BalyTHUS KypC
MOXXe /la Ce OTpa3M Ha ITOKa3aTess 3a PIMCKa, KOTaTo BalyTaTa Ha
OCHOBHUTE MHBECTUIUI C€ pa3/nyaBa OT BaayTaTa Ha KIaca OT [A/IOBe.
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AOI'I'bI\HHTeI\HH OCHOBHHM pUCKOBe

ITokasaTenAT 3a pucka oTpassBa yCIOBUATA Ha Masapa Ipe3 IOC/IeHITe
TOM[MHM ¥ MO>XKE 1 He y/IaBs afeKBaTHO CTIeHUTE NOIbTHUTETHN
OCHOBHU PMCKOBe Ha nofdoH/a:

Puck ot KOHTpareHTa CTpaHI/ITe II0 ;,OrOBOPUTE MOrarT fja HapymaTt
CBOUTE 3a'b/DKEHN 110 TOTOBOPU C EpUBATH, CKIIOYEHN C HO)I-(I)OHI[&.

Kpepuren puck EMutentute Ha o6muraumny, npurexanue Ha Ilog-
donzma, MoTraT fja He yCIIeAT [a IVIATAT AB/DKMMATA [IaBHILA MV JIMXBA.
BucoxopoxogHUTe 06/IMraLuyt MOTAT fla HOCAT HO-TO/IAM KPeIUTeH PUCK.

}II/IKBI/[]ICH puCK Hp]/[ HETaTVBHMU ITa3apHN YCHOBI/IH, JIMKBUJHUTE NEHHN
KHVDKa MOTaT fJa CTaHaT prJIHI/I 3a OLI€HsABAaHE, KyHyBaHe VI IIpojjaBaHe,
KOeTo 611 MOIJIO fia IOB/Msie Ha crioco6HocTTa Ha Iloa-doxpa fa
06paboTBa MCKaHUA 3a 0OpaTHY U3KYITyBaHNA.

OmnepanuoHeH puck 3arydu Morar ja Bb3HUKHAT BCIE[CTBIE Ha
YOBeIIKa IPeIlKa WM HPOIIYCK, TPEIIKy Py 06paboTKaTa, IPeKbCBAHIS
B CUCTeMATa WIU BBHIIHY CHOUTHA.

Puck oT gepuBaTy Majku IIpOMeHN B CTOIIHOCTTA Ha MHBECTULINITE
MOTar fja yBe/In4ar mevanbure win saryoure Ha [Togdonza.
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Ta KC M 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.

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 npvu 06paTtHo Hava & 2 4 TexyIy TaKCH BapypaT OT FOAMHa Ha rofuHa. Te He BKJIIOYBAT
IIPUXOJMTE OT BALIATA HBECTUIVL
M3KynyBaHe PpasxoJUTe MO CAENKUTE U TAKCUTE 3a n06p0 MpeCTaBsIHE.

Jga C€ USIIATAT.

*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 pasxopuTe 3a
Tekyw Takcu 1,58% 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

Pe3yATaT OT MMHAAW NEPUOAK

IpencraBsinero Ha noxdoHza (B8 EUR), koeTo e mokasaHO 1mo-foiIy, B3eMa [IOf BHUMAaHVe BCUYKY TEKYIV TAKCH, HO 6e3 BXOJSIINTE 1
M3XOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHE He € HaJe)XXAeH I0Kas3aTe 3a O'b/IeI0TO IIPENCTaBSIHE.

Takca 3a A06po
npeacTaBsHe™®
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-42,6% -335% 985% 76,4% 19,7% 14,7% -3,8% -25% 24,0% 273% 75% 10,0%

. Pioneer Funds - Euro High Yield* . BofA ML Euro High Yield Constrained

Hauano Ha noadoHaa: 2005 MyckaHe Ha kaac ot aanoBe: 2007 *Ao 2010 noadOHABT € MMaA pa3AMyHU XapaKTEPUCTUKK.

M pakTMyecka uH ¢0 pMauua Crpykrypa Ha ®onpia Ilox-dounst e mos-dony Ha Pioneer Funds, koero
e Fonds Commun de Placement ¢ peguia nog-¢oHmoBe. AKTUBUTE U
Henosurap Société Générale Bank & Trust [IaCMBUTE Ha BCEKM MO -(POHJ Ca OTHE/IEHN OT 3aKOHA OT Te3M Ha APYyTH

HO,[[—d)OHJIOBe. HpOCHeKT’bT VI TOOVITHNTE M IIOTYyTOOVIITHM OTYET Ha

Jompnuutenna nadopmams [Ipocnekrst Ha Pioneer Funds, Haii- Pioneer Funds ce MroTBsT 3a Bonuxi nofi-oHoBe

AKTya/THUTE TOAVIITHN U IIOTyTOOMIIHN OTYETH, Haﬁ—aKTyaHHMTe II€HM Ha
OAT0BE, KAKTO ,u;pyra IIpaKTN4I€eCKa I/IH(l)OpMaIU/IH, KaTto I[OKyMeHTI/I C
K/M040Ba MHGOPMAIMs 3a MHBECTUTOPUTE, MOTAT f1a O'baT OMTyYeH! Ha
6BITapCKI OT Cefa/NIIETO Ha YIPAB/IABAIOTO APY>KECTBO 1 OHJIANH Ha
afipec: www.pioneerinvestments.eu

3a OCDHIIECTBABAHE HA CICTTKN MHCTPYKLU/II/I 3a TOBa KakK J1a KYIIUTE, fa
KOHBEPTUPATE VN [ U3KYIINTE O6paTHO OANTOBE Ca U3JIOKEHU B
HpocneKTa. HpI/ITe)KaTeHI/ITe Ha [IA/710B€ MOrar Jja MMaT IIpaBoOTO Aa
KOHBEPTUPpAT JATIOBETE OT TO3N l'IOJICbOHJI B CbIIMA KTac B I/10B€ Ha IpyT

Pioneer Funds mopdonz,.
anpuno obnarane [TondoHABT e 06EKT Ha [AHDIHNUTE 3aKOHN U

mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cTpaHa Ha
MeCTOXMBeeHe JTaHbYHOTO 3aKOHOZIATe/ICTBO Ha JItokceMOypr Moxe fia
MMa BIIUsHVE BbPXY BalllaTa MO3MINA 3a JaH'bKa BbPXY OXO[UTE Ha

Paspeurenne QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelreHusns 3a paboTa B JIIoKceMOypr 1 ca perTaMeHTHPaHU OT
Kommcusra 3a Hapgsop Ha ¢punancoBus cexrop (CSSF).

dusmyecknTe MIA. Cepanumre Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
o . 2180 JTroxceMbypr

TTOBOPHOCT 32 MH(OPMAMATa YIIPaB/IABALIOTO APY>KecTBO, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TTOJ OTTOBOPHOCT Tlara Tasyu k10490Ba MHPOPMALNA 33 MHBECTUTOPUTE € BAPHA KbM 28
€IHCTBEHO Bb3 OCHOBA Ha TBbPJIEHNE, CHIbPKAIIO Ce B HACTOAIIVSA Deppyapu 2014.

AOKYMEHT, KOETO € ITIOABEXKIAI0, HETOYHO WIN € B IIPOTUBOPEYNE Ha
CBbOTBETHUTE YaCTU Ha HpocneKTa Ha (DOH)Ia.



