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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 (,MoadoHABT“) € noadoHA Ha Pioneer Funds (,®oHaBLT). YnpaBaaBaliLoto Kaac B USD AucTpu6yTushm 6e3
ApyxecTBo Ha ®oHpa e Pioneer Asset Management S.A. AMBHUACHTH

LU0214787508

Llean n UHBEeCTULMOHHA MOAUTUKA

[Tox-doHEBT ce CTpeMM [ja TIOCTUTHE KAIIUTAIOB P'BCT U IIPUXOT, Ipe3 MHBeCTUpPaHe Ha oHe 70% OT aKTUBNTE CHU B IBITOBE C TOJ-
VHBECTVIVOHEH PETUHT ¥ CBBP3aHU € TAX MHCTPYMEHTH, BKIIOYUTE/THO aKIIVY CBBP3aHN C UIIOTEKY M TIOKPEIeHN C aKTUBU U
KOHBEPTUPYEMU OOIUTALNM, ¥ B IPUBUIETMPOBAHY aKLINY HA eMUTEHTH, PETUCTPUPAHI, ChC CEAIINIIIE VTN C ITO-TO/MIAMATA 9acT OT
ocuoBHata cu geitnoct B CAILl. ITox-douasT Mosxe fa uuBectupa: (i) 5o 30% oT akTUBKTE CU B VIHCTpyMeHTH Ha KaHaf[CKI
eMuTeHTy; (ii) 1o 15% oT akTMBKTE CU B VIHCTpyMeHTH Ha He-aMepPYKAHCKY Y He-KaHa/ICKV eMUTEHTY, BK/IIOYUTE/THO eMUTEHTH OT
Bo3uukBamy nasapy; (iii) B ke nnn VIHcTpyMenTy Ha Ilapuunus masap; (iv) B 'b/TOBe C MHBECTULIMOHEH PETHHT U CBBP3aHM C
TSIX MHCTPYMEHTH; 1 (V) B aKL[UY ¥ CBBP3aHM C TSIX MHCTPYMEHTH Ha ZOIbIHUTeNHA 6asa. VIHcTpymentute Ha [Tapuanust masap u
cymute B 6poit MOTat fa 6bIaT BKIIOUEHM B IPOLIEHTHOTO M34YMC/IsABaHe Ha akTuBKTe Ha [Tofn-¢doHza, MHBeCTUPAHN B JBITOBE C IOf-
VHBECTUI[MOHEH PEIITHHT U CBBbP3aHI C TSX NHCTPYMEHTH A0 PasMep, O KOMTO IIPeCTaB/IsABAT NHTepeC, OarofapeHie Ha
WucrpymenTnte, Hannuuu B noprdonnoro Ha [lon-doHma 1 cTOHOCTTA HAa 04aKBAaHOTO MM IUIAllaHe.

Benumapxk: I[Togdouast ce yupasnssa ¢ oraurae Ha BofA Merrill Lynch High Yield Master II nnpexca (,,berumapk®). HesaBucumo
OT TOBA YIIPaB/IeHMETO Ha MOAQPOH/A ce U3BBPIIBA IT0 COOCTBEHO YCMOTpEHNE, & MHBECTULIIOHHMAT MEHUXBP He € OTPaHIYeH OT
CbCTaBa Ha GeHIMapKa.

VIHBeCTMIIVIOHHMAT IPUXO, Ce PA3Ipeneris.

O6paTHM M3KYITyBaHNA: VIHBeCTUTOPUTE MOTAT Ja IIPOJaBaT AAT0Be IPY MOMCKBaHe IIpe3 BceKu paboTeH fieH B JllokceMOypr.
ITpenopbka: Bp3moxxHO e T03u nofOHS fa He e TIOAXO/II 32 MHBECTUTOPH, KOUTO IUTAHMPAT Aa U3TET/IIT CPECTBATA CIL B
KpPaTKOCpOYeH IepHO.

[lpoduA Ha Pucka 1 AoxopHOCTTa

Mo-ManbK pUck Mo-roasm puck 3aIro Tasy KaTeropys 3a PUCK 1 JoxXofHOCT? Tasy KaTeropus oTpasssa
< > MUHAaIM KOebaHus Ha [JeHNTe Ha Ia3apuTe, Ha KOMTO MHBECTHPA
a OA(OHABT, KAKTO e OmycaHo B ,,llenn u VIHBecTHIIMOHHA TOMUTHKA®

VIcropudecKuTe JAHHU, KATO TE3U, U3IIOI3BAHN TIPY UUMCTISIBAHETO Ha TO3U
CHHTETUYEH MHAMKATOP, MOJKe f1a He ca Hale)XXIHA MHAMKALMS 38 O'ber
TUNHYHO NO-HKCKA TUNHYHO NO-BHCOKA npodu Ha pucka Ha nopdonzga. Hail-Hucka kaTeropus He 03HaYaBa
AOXOAHOCT AOXOAHOCT MHBeCTULSA ,,6e3 puck”. Hsama rapaHumsi, 4e moKasaHIUTe KaTETOPUM 38 PUCK
U IOXO[[HOCT IIl€ OCTAHAT HETIPOMEHEHM 1 MOTAT J1a OG'bIaT IPOMEHSHI BbB
BpEMETO.

AONMbAHUTEAHH KAIOYOBH pUcKoBe Ha lMoapdpoHAa:

L] erlH/ITeH pI/ICK: HOlI(i)OHJI’I)T MOXeE 1a npeﬂ)prm 3ary61/1 nopa)m HEBB3MOXHOCTTA HA EMUTCHTU Ha OBbJITOBU LICHHY KHVKA 1a
M3IUIalaT Ob/DKMMUTE ITTaBHULIA U JINXBU

. HI/IKBI/IJICH pI/ICK: HOJ:[(bOH}I’bT MOXKE 1a I/IHBECTI/Ipa B II€HHM KHM>Xa, KOMTO MOTaT fJa C€ OKa’XaT HEJIMKBUJIHN B 3aBUCUMOCT OT
MMa3apHUTE YCIOBUA. Tosa MoKe [a MOB/IMsIe Ha BpeMETO I IjeHaTa, Ha KOATO Hou(bomnﬂ MOJKe J1a MpoJjaBa LiEHHM KHIDKA, 3a Jja
OTI‘OBOpI/I Ha MCKaHMATA 3a 06paTHO I/ISKYHYBaHe.

. OHepaTI/IBeH pI/ICK n pI/ICKOBe, CB’bpSaHI/I CbC C’bxpaHeHI/IeTO Ha aKTUBUTE: l'IOJI(i)OH,[[”bT MOJXXeE Ja HpeT’bpl‘[I/I 3ary6M nopam/[
YOBEIIIKa rpemKa nmn HpOHyCK, npouecyanHM I‘peIHKI/I, CpI/IB B CuICTeMaTa V1IN BbHIITHAU C’b6I/ITI/IH.
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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.

lMoka3saHuTe Takc 3a NOKyNKa 1 06paTHO U3KynyBaHe Ha ASAOBE Ca MaKCUMaAHH. B

EAHOKpaTHHM TaKCH, B3€TH NPEAU AU CAEA KaTo CTe
HAKOM CAy4au MOXE Aa NAATUTE NO-MAAKO, MOXETE A HaYUMTE TOBA OT BaLuA GUHAHCOB

MHBECTHPaAH

CbBETHWK MAM AUCTPMOYTOP. TakcaTa 3a NOKyNKa Ha ASINOBE, KOSTO HamMaAsABa A0 HYAQ 3a
Takca 3a noKynka Ha AinoBe 4,00% YETUPU FOAULLEH NEPHOA OT MHBECTUPAHETO, € NAATMMA, CAMO KOraTo MHBECTUTOPBLT
Takca npu 06paTHO H3KynyBaHe Hama npoAaBa B pamMKuTe Ha T031 nepuoA. CToHOCTTa Ha TekyLumuTe Takeu ce 6a3upa Ha
ToBa e MaKCHMaAHaTa Takca, KOSITO MOXE Aa Ce B3eMe pa3HOCKUTE 3a NPUKAKOYBaHE Ha duHaHcoBaTa ropHa 12/2012. Tasu CTORHOCT MOXe Aa
ot Bawarta cyma, npeau Aa 6bae MHBECTMPAHA UAK BapMpa 3a pasnMuHuUTE ropuHU. Ta He BKAOUYBA TakcaTa 3a A06pO NpeAcTaBsiHe 1
MPEAV AOXOAWTE OT BalwiaTa MHBECTULMS Ad GbaaT Pa3XxoAUTE MO CAEAKUTE B MOPTHOAUOTO (OCBEH B CAyYaid, KOrato NOAGOHALT NAATU Takca
U3NAaTEHM. 3an1cBaHe/06paTHO U3KynyBaHe NP KynyBaHe WAM MPOAABAHE Ha AAAOBE B APYTO

NPEANPUATIE 33 KOAEKTUBHO MHBECTMPAHE). 3a NoBeYE MHGOPMALMA OTHOCHO TaKCUTe,

TaKcu, B3eTH OT NOAGOHAA Npe3 ropMHara - p
’ APoHAa np A MOASI, KOHCYATUPAKTE Ce C pa3aeA ,Takcu, Pasxoan n PasHocku Ha @oHpa“ B MpocnekTa.

TeKyLum TaKkcH 2,91%
Takcu, B3eTH OT NOAQOHAA NPHU HAKOU ONPEAEAEHH
yCAOBHMSA

Takca 3a poo6po npeacTaBAHe Hama

Pe3yAtaTi 0T MUHAAW NEPUOAK

Tabmuuata mo-mosy mokassa pesynratute or MuHamu nepuopu (B USD) Ha noadoHpa, KaTo B3eMa IPeABUL BCUYKI TeKYLIY TaKCU
OCBEH TaKcaTa 3a MOKYIIKa Ha JIs/I0Be ¥ TaKcaTa 3a 0OpaTHO M3KYIlyBaHe Ha AsioBe. PesynTaTniTe OT MUHAIN EPUOSY NMAT
OrpaHMYeHa [T0JI3a KaTO eAMHCTBEH MHCTPYMEHT 32 IIPefIBIDKIAHETO Ha ObIEI[OTO IIpeCTaBsHe.

150%
60,6
7,7 25 14,0 13,0
0% — - | - |
-0,9
-36,8
-150%
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
. Pioneer Funds - U.S. High Yield BofA Merrill Lynch High Yield Master Il

J\ata Ha cb3paBaHe Ha noadoHpa: 2000  CbhapaBaHe Ha Knaaca Asnose: 2005
1 NMpear 2010, NoAGOHABT € UMaA PA3AMYHU XaPAKTEPUCTUKM W U3MTbAHEHWETO € NOCTUraHo NPy 06CTOATEACTBA, KOWUTO BeUe He Ca MPUAOKHUMM.

HpamuquKaMH¢opmauMﬂ
Jenosurap: Société Générale Bank & Trust

« Ilo Becsiko Bpeme Mo>Ke 6e3I/IaTHO [ MOTY4YNTe KOMWsI OT IIPOCIIEKTHTe Ha (OHOBETE, KAKTO M APYyTa IIpaKTUIecKa MHGOpMALys
KaTO HaIlpMMeP I/10CapbT, HOC/IeSHNTE TONUIIHY U TIOTYyTOAUIIHY OTYETH, IIEHUTE Ha JAN0BeTe U JOKYMEHTH C K/II0YOBa
uHpOpManyA 3a MHBECTUTOPUTE Ha O'BITapCKU OT YIIPaB/IABAIIOTO APYyXKecTBO Ha GoHpa, Pioneer Asset Management S.A.,
Pioneer Asset Management S.A., yi. )Kan Mowe 8-10, L-2180 JTrokceMbypr, 1y OHIaH Ha Www.pioneerinvestments.eu

« Tosu nopdonn e peructpupan B JltokceMOYpr 1 TaHBYHOTO 3aKOHOMATENCTBO Ha JIIoKceMOYpr Moxe Ja MOB/INse Ha BalllaTa
JYHA JaHDbYHA MO3VIIVL.

« Tosu ®oup, HaMMEHOBAH B HA4an0TO Ha Hacrosus fokymeHT e IIKMIIIK, fonds commun de placement. IIpocriekrsT n
TOAMIIHNTE U ONY-TOAMIIHY OTYeTH ca M3roTBenu 3a nenusa Powp. Tosu mokymeHT onucBa cborBeTHUA MofAdoHy Ha PoHpa.
AxTuBMTE U 33 B/DKeHMATA Ha TO31 I10A(OH/ ca OTHeIeHN [0 3aKOH OT Te3M Ha fpyrure nog-doupose Ha PoHpa.

« Ilpurexxarenute Ha As/I0BE MMAT IIPABO 1A IPEXBBPIIAT AAN0BE OT TO3Y HOAPOHA B A/I0Be Ha APYT NOAPOHA. [loIbIHITeTHA
MH(pOpManMsI OTHOCHO IIpaBaTa 3a IPeXBbpPIIAHE € IPELOCTaBeHa B IPOCIIEKTa.

o DPioneer Asset Management S.A. Moxxe fa 6bjie TOABEIEHO IIOf, OTTOBOPHOCT €MHCTBEHO Bb3 OCHOBA Ha IeK/IapypaHa B
HACTOAIINMSA TOKYMeHT MHGOPMALNs, KOSTO e MIOABEXAllla, HeTOYHA UM € B IIPOTUBOPEYNe CbC ChbOTBETHUTE YACTH OT
ITpocnexra 3a ITKMIILIK.

o Hacroamusar nopdoHy 1 ynpaBIsaBaIloTo SPy>KeCcTBO ca MOTyYWIN paspellieHue 3a IeiTHOCT BB Benmnko Xeprjorcrso
JTrokceMOypr 1 IIOAJIeXAT Ha peryaupaHe oT cTpaHa Ha HagsopHara komucus 3a punancoBus cextop (Commission de
Surveillance du Secteur Financier (CSSF)).

LU0214787508BG25012013, Crpanmua 2 Kbm 25/01/2013 KalouoBaTta HHOOPMaLMA 33 HHBECTHTODHTE € aKTyaAHa M BAPHa.



