y1PIONEER
&l [nvestments’ KAtouoBa MHPOpMaLMA 3a UHBECTUTOPUTE

B HacToALMA AOKYMEHT CE NPeAOCTaBA KAOYOBaTa MHGOPMALMA 32 UHBECTUTOPUTE OTHOCHO TO3U GOHA. AOKYMEHTBT HE € C PEKAAMHA LIeA.
NHdopmaumaTa ce U3UCKBA N0 3aKOH, 3a Aa Gbae YAeCHeHO pasbupaHeTo Ha ecTeCTBOTO U PUCKOBETE 3a HBECTUPAHE B TO3U GOHA.
MpenopbuBame Bu pa ro npouetete, 3a Aa MOXETE AA B3eMeTe MHGOPMUPAHO peLleHne AaAM Aa UHBECTUpaTe.

Pioneer Funds - U.S. High Yield

Pioneer Funds - U.S. High Yield (,,ToadoHABLT®) € noadoHA Ha Pioneer Funds (, PoHALT?). YnpaBasBalLoTo Kaac A EUR AMcTpHGyTHBHH
ApyxecTBo Ha ®oHpa e Pioneer Asset Management S.A. LU0133626456

Llean n UHBeCTMLMOHHA NOAUTUKA

[Tox-doHABT ce cTpeMM [ja IIOCTUTHE KALIUTAIOB P'BCT U MPUXOT, Upe3 MHBeCTHpaHe Ha oHe 70% OT aKTUBNTE CH B JBITOBE C TOJ-
VHBECTUIVOHEH PEITUHT M CBBP3aHU C TAX MHCTPYMEHTH, BK/IIOYUTE/THO aKIIMM CBBP3aHN C UIIOTEKY U TIOIKPEIIeHN C aKTUBU U
KOHBEPTUPYEMU OOIUTALNM, ¥ B IPUBWIETMPOBAHY aKIINY Ha eMUTEHTH, PETUCTPUPAHI, CbC CefaTNIIle WIN C I0-TO/IMATa YacT OT
ocHoBHata cu geitHoct B CAIll. ITop-pouasT Mosxe fa uHBectupa: (i) 1o 30% oT akTUBKTE CU B VIHCTpYMeHTH Ha KaHaJICKU
eMuTeHTy; (ii) 1o 15% oT akTMBKTE CU B VIHCTpyMeHTH Ha He-aMepMKAaHCKY Y He-KaHa/ICKV eMUTEHTH, BK/IIOYUTETHO eMUTEHT OT
Bo3uukBammy nasapy; (iii) B ke uan VHcTpyMenTy Ha Ilapuynus nasap; (iv) B /b/TOBe C MHBECTULIMOHEH PEIITUHT U CBBP3aHMU C
TSIX MHCTPYMEHTH; U (V) B aKI[UU ¥ CBBP3aHN C TSX MHCTPYMEHTH Ha JOI'bIHNUTeNHA 6asa. VIHcTpyMmenTute Ha [Tapuunus masap u
cymute B 6poii MOTaT fa 6bIaT BKIIOYEHM B IPOLIEHTHOTO U34YMC/IABaHe Ha akTuBUTe Ha [Tof-¢oHMa, MHBeCTUPaHU B IBIITOBE C IOf -
MHBECTUIVIOHEH PEITVHT U CBbP3aHU C TSIX MHCTPYMEHTH [0 pasMep, A0 KOWTO [IPefCTaB/LIBAT NHTepeC, OarofapeHne Ha
VucrpymenTnTe, Hannyuu B noprdonmoro Ha [lon-doHaa u cTOHOCTTA Ha 04aKBAaHOTO UM IUIAllaHe.

Benumapxk: I[TogdouasT ce yupasnssa ¢ oraurane Ha BofA Merrill Lynch High Yield Master II nnpexca (,,berumapk®). HesaBucumo
OT TOBA YIIPaB/ICHMETO Ha MOAQOH/A Ce U3BDBPIIBA 10 COOCTBEHO YCMOTpPEHNE, & MHBECTULIIOHHNAT MEHUKBP He € OTPaHIYEH OT
cbCTaBa Ha GeHUYMapKa.

VIHBECTULIMOHHMAT IPUXOJ, C€ PasIpeNen.

O6paTHy M3KyNyBaHMs: VIHBeCTUTOpUTE MOTaT [ia IIPOAaBaT Js/I0Be IIPK ITOMCKBaHe IIpe3 Bceky paboTeH feH B JIokceMOypr.
I[Tpenopbka: Bp3MoxxHO e T03u nofdOHS f1a He € TIOAXOII 3a MHBECTUTOPH, KOUTO IUTAHUPAT Aa USTET/IAT CPECTBATA CIL B
KpaTKOCpOYeH MepUof.

[lpodua Ha Pucka 1 AoxoaHOCTTa

Mo-ManbK puck Mo-roasim puck 3aI1o Ta3m KaTeropus 3a pUCK U JOXogHOCT? Tas3u kaTeropus oTpassasa

< > MIHAIU KOmeOaHus Ha LIEHNTE Ha Ma3apuTe, HAa KOUTO MHBECTMPpa
mofOHABT, KAKTO € OMMCaHO B ,,Llenu u VIHBeCTUIMOHHA TOMUTHKA

_ 1 _ 2 o 3 _ 4 _a_ 6 _ 7 _ Mcropudecknte JaHHU, KATO Te3M, U3II0O/I3BAHM IIPU M3UUC/ISABAHETO HA TO3U

CUHTeTHYeH MHAMKATOP, MOXe JIa He ca Hafie)kTHa MHAMKAIN 3a O'bieln

THNMYHO NO-HHUCKa TUNMYHO NO-BHCOKA npodu Ha pucka Ha nopdonna. Haii-H1cka kaTeropus He 03HayaBa

AOXOAHOCT AOXOAHOCT MHBECTUIVSA ,,0e3 prck”. HsaMa rapaHuus, e mokasaHuTe KaTeTOPUM 3a PUCK
U JOXOJHOCT Ije OCTaHAT HEIIPOMEHEHY U MOTAT Ja O'bJaT IPOMEHIHN BbB
BpeMeTo.

AONMbAHUTEAHH KAIOYOBH pUcKoBe Ha lMoadpoHAa:

. er}lI/ITeH pI/ICK: HOJI(i)OH,[[’bT MOJXE Ja HpeT’bpl‘II/I 3ary61/1 Hopam/{ HEBB3MOXXHOCTTA HA EMUTECHTU HAa OI'B/JITOBU LICHHM KHIMJKA 1a
M3IUTAlAT Ob/DKMMUTE TTIaBHULIA U INXBU

. HI/IKBI/IJIeH puckK: HOJ:[(i)OH,II’bT MOJK€E Ja MHBECTMPA B IEHHM KHIJKA, KOUTO MOTaT ja C€ OKaXkaT HEJIMKBYIHN B 3aBMICIMOCT OT
Ma3apHUTE YCIOBUA. ToBa Mo>Xe Jja OB/IMsIe HA BPEMETO U IIeHaTa, Ha KOSTO HOlI(i)OHJI’bT MOJKe Jla MpoJjaBa LiEeHHM KHIKa, 3a Jja
OTTrOBOPM Ha MICKaHMATA 3a O6paTHO U3KYIIyBaHE.

. OHepaTI/IBeH PYUICK U1 PUCKOBE, CBPp3aHM CbC CPXPAHEHMETO Ha aKTUBUTE: l'IOJI(i)OH,[[”bT MOJXKE fja IIpE€TbPIIN 3ary61/1 nopagn
YOBEIIKa rpemKa WNin HpOHyCK, HpouecyanHM I‘peIHKI/I, CpI/IB B CHICTeMaTa VIV BbHIITHU C’b6I/ITI/I}I.
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Takcu

Te3u TakcU NOKpUBAT pasxoAUTe NO ynpaBAeHUETO Ha NOAGOHAA, BKAHOUMTEAHO Pa3XxOAUTE 3a HErOBUA MapKETUHT U pa3npocTpaHeHue, KaTto
N0 TO3W HaUMH HaMaAABaT NOTEHLMaAHATa AOXOAHOCT Ha Bawara uHBecTULUA.

EAHOKpaTHHM TaKCH, B3€TH NPEAU AU CAEA KaTo CTe
HWHBECTUPaAAU

Takca 3a noKynka Ha AAAOBe 5,00%

Takca npu 06paTHo U3KynyBaHe Hama

ToBa e MaKkcMMaAHaTa Takca, KOSITO MOXE Aa CE B3eMe
ot Bawwara cyma, npeau Aa 6bae MHBECTUPAHA UAW
npeA1 AOXOAUTE OT Balliata MHBECTULMA A GbaaT
U3NAGTEHMN.

Takcu, B3eTH OT NoAQOHAA Npe3 roAuHaTa

TeKyLum TaKkcH 1,56%

Takcu, B3eTH OT NOAQOHAA NPHU HAKOU ONPEAEAEHH
yCAOBHMSA

Takca 3a po06po npeacTaBsHe 0,00%

% AOXOAHOCT 3@ rOAMHA, KOATO NOAGOHABT € pean3npan
Haa beHUMapK NoKa3aTens 3a Tesu TakcH
BofA Merrill Lynch High Yield Master Il

lMoka3saHuTe Takc 3a NOKyNKa 1 06paTHO U3KynyBaHe Ha ASAOBE Ca MaKCUMaAHH. B
HSIKOW CAyYau MOXe Aa NAATMTe NO-MaAKo, MOXeTe Aa HayuuTe TOBa OT Baluusa ¢UHAHCOB
CbBETHWK MAM AUCTPMOYTOP. CTOHOCTTA Ha TEKYLMTE TaKeu ce 6a3npa Ha pa3HoCKuTe 3a
NPUKAIOYBAHE HA PUHAHCOBATa ropuHa 12/2012. Ta3u CTOMHOCT MOXeE Aa Bapupa 3a
pa3AMUHUTE FOAMHK. T He BKAOUBA TakcaTa 3a A0BpO NpeAcTaBsHE U Pa3XoAUTe No
CAEAKMTE B MOPTHOAMOTO (OCBEH B CAY4aK, KOrato NOAQOHABT NAATH Takca
3anucBaHe/06paTHO U3KynyBaHe NP KynyBaHe WAM NPOAABAHE Ha AANOBE B APYTO
NPEeANpUsTUe 3a KOAEKTUBHO MHBECTMPaHe). TakcaTa 3a A06pO NPEACTaBAHE € NPOLEHT OT
NPEn3NbAHEHUETO, KOETO CbOTBETHUS KAAC AAAOBE Ha NOAGOHAA NOCTUTHE HaA CBOS
CPaBHUTEAEH NOKa3aTeA MAM AMMMT 3a NOCAeAHaTa GMHAHCOBA roAMHa Ha NOAGOHAA, KaTo
TpﬂﬁBa Aa Ca U3MbAHEHU U YCAOBUATA 3a NO-BUCOKa CTOMHOCT U APYTUTE AUMUTH,
onpeAeAeHH B POCMEKTa (pa3mepbT Ha TakcaTa 3a A06po NpeACTaBsHE € MakCUMYM AO
15,00%). Korato nputexatendr Ha ASAOBe KOHBepTMpa Mexay MoadoHAOBETE, MOXe Aa ce
NPUAOXM AOMTBAHUTEAHA TAaKCa 38 KOHBEPTUPaHe B pa3mep A0 1%. 3a noseye uHdopmaums
OTHOCHO TaKcuTe, MOAS, KOHCYATUPAIATE Ce C pasaen ,Takcu, Pa3xoan 1 Pa3HOCKM Ha
®oHpa“ B MpocnekTa.

Pe3yAtaTi 0T MUHAAW NEPUOAK

Tabmuuata mo-gomy mokassa pesynrarute or Munamu nepuopu (8 EUR) Ha mopdonpa, kaTo B3eMa IIpefiBIJ] BCUYKY TEKyILIM TaKCU
OCBEH TaKcaTa 3a IIOKYIIKa Ha JsU/IOBe 11 TaKcaTa 3a 00paTHO M3KyIyBaHe Ha [sUI0Be. Pe3yniTaTnTe OT MUHA/IM ITEPUOAY IMAT
OrpaHMYeHa [T0JI3a KaTO eAMHCTBEH MHCTPYMEHT 32 IIPefIBIDKIAHETO Ha ObIeI[OTO IpeCTaBsHe.
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J\ata Ha cb3paBaHe Ha noadoHaa: 2000

BofA Merrill Lynch High Yield Master Il

Cb3paBaHe Ha Kaaca Asnose: 2002

1 NMpean 2005 1 2010, NOAGOHALT € UMaA PA3AMUHK XapAKTEPUCTUKM U U3MTbAHEHMETO € NOCTUIraHo NpU 0OCTOATEACTBA, KOWTO BEUe He Ca NPUAOKHUMMU.

HpamuquKaMH¢opmauMﬂ

Jenosutap: Société Générale Bank & Trust

o Ilo Bcsako BpeMe MO>ke 6€3IUIATHO Jja IIONTYYUTe KON OT IPOCHEKTUTE Ha (OHMIOBETe, KaKTO U Ipyra NpaKTudecka nHpopManms
KaTO HaIlpMMep I/10CaPbT, HOC/IEHHITE TOMIIHY U TIO/TyTOMIIHY OTYETH, IIeHUTEe Ha Js/TI0BeTe U JOKYMEHTH C K/II0Y0Ba
uHpOpMany 3a MHBECTUTOPUTE Ha O'BATapCKU OT YIIPaB/IABAIIOTO APYXKecTBO Ha GoHpa, Pioneer Asset Management S.A.,
Pioneer Asset Management S.A., yi1. YKau Mowe 8-10, L-2180 JTrokceMbypr, iy OHIaiiH Ha www.pioneerinvestments.eu

o Tosu nopdoun e peructpupan B JlokceMOYpr U JaHBYHOTO 3aKOHOAATENCTBO Ha JIIoKCeMOYpr MoxKe Ja IOB/INse Ha BalllaTa

JINYHA JAaHDbYHA ITO3UIINA.

o Tosu ®onp, HaMMeHOBaH B HaYan0TO Ha HacToAmuA fokyMeHT e [IKUIIIK, fonds commun de placement. IIpocriekTsT 1
TOIMIIHUTE U MTOJTy-TOAVIIHM OTYeTH ca u3rotBeny 3a uemnsa Ooun. Tos3u ToKyMeHT onycBa cboTBeTHNA mondous Ha oHpa.
AKTUBUTe 1 3ab/DKeHMATa Ha To3u IofdoHy ca oTheneHn II0 3aK0OH OT Te3! Ha ipyrute nof-pougose Ha oHpa.

o Ilpurexxarenure Ha As/I0BE MMAT IIPABO A IPEXBBPIIAT ASTI0BE OT TO3M HOAPOHA B As/I0Be Ha APYT HOAQOHA. [lombIHuTeIHA
MH(pOpManysI OTHOCHO IIpaBaTa 3a IPeXBbPIIsAHE € IPELOCTaBeHa B IPOCIIEKTa.

o DPioneer Asset Management S.A. Mo)xe fa 6bjie TOABEEHO IOf, OTTOBOPHOCT eAMHCTBEHO Bb3 OCHOBA Ha leK/IapypaHa B
HACTOAIINMS HTOKYMEHT MHGOPMALN, KOSTO € IIOABEXAAIIlA, HeTOYHA WK € B IIPOTUBOPEYNe CbC ChbOTBETHUTE YACTH OT

IIpocnexra 3a ITKMIILIK.

« Hacrosimmsar nop¢oHp 1 yIpaBIsBaiioTo SPYKeCTBO ca MOMYIMIN paspelieHne 3a AeHOCT BbB Bemko Xeprorcrso
JTrokceMOypr 1 IIOAJIeXAT Ha peryaupaHe oT cTpaHa Ha HagsopHara komucus 3a purancoBus cextop (Commission de

Surveillance du Secteur Financier (CSSF)).

LU0133626456BG25012013, Crpanmua 2 Kbm 25/01/2013 KalouoBaTa HHOOPMaLMA 32 HHBECTHTODHTE € aKTyaAHa M BAPHa.



