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
HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.

Knac H EUR
Lleav  UHBECTULMOHHA NOAUTUKA

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

eaucTpubyTupawm Xepxupad - LU035943293

IToprdeiin ot nennn kumka Ilog-bouabT MHBeCTVpa HOHE 70% OT
aKTUBUTE CU B aMEPUKAHCKM KOPIIOPATUBHY OO/IUTAIUM,
KOHBEPTUPYeMM LieHHN KHIDKA, IpedepeHIIaTHN aKIUK U 0Oe3IedeHN ¢
UITOTEKY WU IPYTY aKTUBY LIEHHM KHIDKA 6€3 MHBECTUI[VIOHEH PeITHHT.
ITop-poHABT CBHIO TaKa MOXe Ja MHBeCTMpPa 0 30% OT aKTUBUTE CU B
KaHaJICK/ eMUTEHTH U 10 15% B eMUTEHTH OT JpyTrM Kpania Ha CBeTa,
BK/IIOYNMTETTHO B HOBOBB3HUKBAIIM 11a3apH, ChILO B IHBECTUIVIOHHN
o6muraIyy, DapuIHM CPefiCTBA B 6POJT, LIeHHM KHYDKA Ha TapIIHIIA
masap 1, B JOI'bTHEHNE KbM TOBA YNMCTY CTOHOCTHM Ha MMYIIECTBO.
VIHCTpyMeHTHTe Ha TapMYHNA Ia3ap ¥ MapMYHNTE HAIMIHOCTY MOTAT fla
6'bJaT BKIIOYEHM B U3UNCIIABAHETO Ha IIPOLIEHTA Ha aKTUBUTE Ha
nopoH/a, MHBECTUPaHK B OOHOBE I10/] MTHBECTUIIVIOHHNS PEIITHHT, 1O
CTEIIeHTa, B KOSITO 06pas3yBar INXBa, FB/DKIMA 32 [IeHHNU KHIDKA,
BKJIIOYEHM B ITOpTdelia Ha mofdOoHAa, U CTOMHOCTTA Ha LIeHHNUTE KHIDKa,
3a KOUTO IIpeJiCTON B3eMaHe Ha penrenue. Ilox-porapT Moxe fa
U3IION3BA IepUBATH 32 fla HAMA/IU PAs/IMIHM PUCKOBE, 32 e(eKTUBHO
yIpaBieH1e Ha HopTdeiia 1 KaTo HauMH [ja MpUA061e eKCIO3NLUSI KbM
PasNMYHY aKTUBMY, Ia3apU MIN N3TOYHMIV Ha JOXO.

VnBecTunmoHeH npouec VHBeCTUIIMOHHMAT MEHUIXbP USI0/N3Ba
KOMOWMHAIVS OT Ma3apHM aHAIM3Y U QaHA/IM3Y Ha MHAVBULYaTHY
€MUTEHTH Ha 00IUTalyy 32 J1a ONPeNe/y Te3U OOIMraum, KOUTO
U3ITIeX/AT MO-HaJeX/JHM OTKOKOTO IO ONIpefiesis TeXHUA PeliTHHT.

Benumapk IToadoHnpT ce ynpasnsasa c ordntaHe Ha BofA Merrill Lynch
High Yield Master II nagexca. HesaBucumo oT TOBa yIpaBIeHMETO Ha
nofdoH/a ce U3BBPIIBA IO COOCTBEHO YCMOTPEHIe, & MHBECTUIIMIOHHUAT
MEHUPKDP He e OTPaHIYeH OT ChCTaBa Ha OeHUMapKa.

KAOYOBA HHOOPMALIWA 3A
WHBECTUTOPUTE

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
roracsiBaHe Ha b/ C IMXBa. VImoTedHuTe 06mMrauym u o6IuranyumnTe
obesIedeHN ¢ aKTUBM ca 6asMpaHM Ha IIY/I0Be OT HOTPeOUTENICKN
I'bIITOBE, KaTO UIIOTEKY U [/bATOBE IO KPEJUTHM KapTH.

Konseprupyemn nennu kuyoka LleHHU KHMDKA, KOUTO ca
CTPYKTYPMPaHU KaTo OO/IUTaliyi HO ¥IMAT MOTEHIMa/Ia 3a yBe/IdeHye
Ha CTOIfHOCTTA B C/TyYaNTe, KOTaTO Kypca Ha aKIIMUTe Ha eMUTEHTA ce
BJIUTHE.

Hepusatu ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa KbM
e/lHa M/ TI0Bede CTaBKM, MHAEKCH, LeHM Ha aKI[ITe VI IPYTH
CTOMHOCTH.

PaspuBamu ce masapu [I'bp>kaBy, YMUTO Ma3apy Ha LeHHM KHIDKA ca
M0-MaJIKO YCTAaHOBEHM OT Te3U Ha pasBUTHUTe CTpaHu. Ilpumepure
BK/IIOYBAT MHOTO CTpaHu B Appuka, Asus, Vsrouna Espomna u IOxxuHa
Ameprka.

Axuyn LleHHN KHIVDKA, KOUTO IIPEICTAB/IsBAT YaCTIYHA COOCTBEHOCT
Ha [jajieHa KOMITaHIIS.
IIpenopbuBa ce 32 MHBECTUTOPH, KOMTO Pa3OMpaT pUCKOBETe Ha TO3M
ofOHA U IUIAHMPAT A MHBECTUPAT B CPEAHOCPOUEH [0 FBATOCPOYEH
IUIaH.
Tosa He e pasnpedensiuy knac om osinose. VneecmuyuoHHus 00x00 e
peunsecmupan. To3u knac om 057108 e XeOHUPAH; Moii ce cmpemu 0a
HAMAIU UU NpemMaxHe KoneOanusma mexoy 6arymama Ha Kaaca u
sanymama na nodgonoa. Hama zapanyus, ue xedxcuparemo uje 6v0e
ycnewiro. Minsecmumopume mozam da npodasam Osizio8eme cu npu
nouckeaue npes scexu pabomen der 6 Jlrokcemoype.

[lpodua Ha Pucka 1 AoxoaHOCTTa

Mo-HHUCBK pUCK (He e 6e3 pUCK) Mo-BUCOK pUCK
[o-HucKo NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLIMAAHO Bb3HaArpaxaeHne

0007000

KakBo 03HayaBa T03M noKa3saTeA 3a pucka?

TopernocoueHnsT moKas3aTesn 3a prcKa Knacuuiypa NOTEHIVIATHUS PUCK
U TOTeHLIMATHOTO Bb3HATPaXK/jeHNe 1 Ce OCHOBaBa Ha CPefHOCPOYHATA
[IPOMEH/TMBOCT Ha LIeHNTE Ha [s/10BeTe (KOJIKO PS3KO HefiCTBUTETHATA
VUM TIPOTHO3VPAHATA I[eHa Ha 5T Ha o/ OH A Ce € ToKaInIa 1
HaMaluIa B paMKITe Ha IeT ToRuHY). VcTopuaeckuTe JaHHM, KaTO Te3M,
M3I0/I3BaHN [IPU U3YUCTISIBAHETO Ha TO3M CUHTETUYEH MHMKATOP, MOXKE
fia He ca HaJie)XHa MHAMKALuA 3a O'bfielt IpodyI Ha picKa Ha
nmondonpa. [TokaszaTenar Ha pucka Ha IOf(MOHAA He e TAPAHTUPAH U
MOJKe [ia ce IIPOMEHM C TeUeHNe Ha BPEMETO.

Kareropusirta 3a pucka Ha noggonza orpassaBa Gpakra, 4e KaTo KIac oT
AKTVUBMY, oburanuuTe 63 MHBECTUIMIOHEH PEITUHT Ca CKIIOHHM fa 6bar
[10-HeCTAOM/THY CIPSAMO OO/IMralMiTe C MHBECTUIIMOHEH PENTUHT.
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AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasarensT 3a pucKa oTpassBa yCJIOBMATA Ha M1a3apa pe3 IMOC/IEMHNUTE
TOAVIHM U MOJKE 1a HE ylIaBs al€éKBAaTHO CI€JHUTE NOII'BIHUTETHN
OCHOBHM PJMICKOBE Ha HOH(i)OHJIaI

Puck ot KOHTpareunTa CTpaHI/ITe II0 IOrOBOPpUTE MOraT Jla HapymiaT
CBONTE 3a'b/DKEHN 110 TOTOBOPU C €pMUBaTH, CKIIOYEHN C Hon—(bom[a.

Kpenuten puck EMutenture Ha obnmranmy, npurexanve Ha I[Tog-
¢doHpa, MOTaT f1a He YCIIeAT A IVIATAT JB/DKMMATa [JIaBHUIIA MU TMXBA.
BucokogoxogHuTe 06/IUrayy MOrat Aa HOCST ITO-TO/ISAM KPEJUTEH PUCK.

JIukBupeH puck IIpyu HeraTUBHY Na3apHY YCIOBYSL, IMKBUAHUTE [IEHHN
KHIDKa MOTAT fja CTAaHaT TPYAHM 3a OLleHsIBaHe, KyIlyBaHe WM IIPOfaBaHe,
KO€eTO 61 MOIJIO Jia IIOB/sie Ha ciocobHocTTa Ha ITox-doHpa fa
06paboTBa MCKaHMs 32 OOPATHY U3KYIIyBaHUSL.

OrmnepanyoHeH pyucK 3ary6y MOTaT ja Bb3HMKHAT BCIEICTBUE HA
JOBeIlIKa IPeIlKa MM HPOIIYCK, TPEIIKY Py 06paboTKaTa, MPeKbCBaHMU
B CHCTeMaTa WIV BBHIIHY CBOUTHA.

Puck ot jepuBaru JleprBaTHUTE MHCTPYMEHTH Ch3/laBaT TMBBPUIK B
IMopdonma u Morar fa foBefaT KO ABVKEHNE B CTOMHOCTTA HA OCHOBHUTE
MHBECTUIMM, KOETO Jja yBe/In4M revyanbure uim sarybure Ha [Togdonna.

Puck na Bp3HukBaig nazap Hakou oT gbp>kaBuTe, KbAETO €
VMHBECTMPAHO, MOTAT ia HOCAT I10-BYCOKM MTOTUTUYECKY, IOPUSNIECKH,
MKOHOMUYECKY U IMKBUIHY PUCKOBE, OTKOJIKOTO MHBECTULUY B IIO-
Ppa3BUTH CTPAaHMU.



Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 2,00%  MakcuManHNUTE TaKCU, KOUTO MOTAT
ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P b
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 roAnHara

Ha 6a3a mporHosa, mopanu
HEOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PASXO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JISI/IOBE.

Tekywm Takeu 0,97%

Takcu B3€TH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po

Hsama
npeAcTaBsHe

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(l)OHI[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHoctin. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
PasxoiuTe MO CAENKUTE U TAKCHTE 3a JoOpO mpefcTaBsHe. [oANIIHUAT
ordeT Ha GOoH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHza.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM MEePUOAK

ITpencraBsanero Ha noxgonza (B8 EUR), koeTo e moKasaHO 1o-H0/Ty, B3eMa [IOf BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSIINTE I
MBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € Hafe)XAeH II0Kas3aTe 3a O'b/eI0TO IIPefCTaBsIHe.
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. BofA Merrill Lynch High Yield Master Il (8 USD)

Hauano Ha noadoHaa: 2000 NMyckaHe Ha kaac ot Asaose: 2008 *Ao 2010 noAGOHALT € MMaA pa3AMyHU XapaKTEPUCTUKM.

[lpaktnyecka MHGopMaL s

Tenmosutap Société Générale Bank & Trust

Jompnuutenna nudopmanusa C komnus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTeJI, IOCTIeHUTE TOANIIHY 1 IIeCTMECeYHI
IOK/Iafu, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
YnpaBiABamoTo py>KecTBO, JOKYMEHTH C KII0Y0Ba MHBECTUTOPCKA
uHPpOpMany, KaKTO U ipyra IpaKTuiecka MHPOPMAILVs, BKIIOUUTETHO
Hall-HOBUTe efVMHNYHM LIeHI, MOXeTe [ja ce CRobmeTe Ha OGBb/IrapCKu e3NK,
6e31IaTHO 1 IIpY MOMCKBaHe OT CeJaMILETO Ha YIIPaB/IABallOTO
IPY>KeCTBO ¥ OHJIAliH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

JaubpuHo o6narane [TongoHIBT € 06eKT Ha JAHBYHNUTE 3aKOHU U
npasuia Ha JrokceMOypr. B 3aBucumocT oT Baiara crpaHa Ha
MECTOXXVIBE€He JAHBIHOTO 3aKOHOLATENCTBO Ha JIIoKceMOypr MOXXe fa
yIMa BIMsIHME BBbPXY BallaTa MO3MIN 32 JAHbKA BBPXY ZOXOAUTE Ha
dusnyeckuTe LA,

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloTO APYy>XXKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TTOJ OTTOBOPHOCT
€/IMHCTBEHO B3 OCHOBA Ha TBBP/IeHNE, CHABPIKAIIO Ce B HACTOAINSA
TOKYMEHT, KOETO € IOIBEX/alll0, HeTOYHO UM € B IPOTUBOpeYMe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpyxrypa Ha ®onpa ITog-douast e mox-dowp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ pepguua nog-¢oHnoBe. AKTUBUTE U
[IaCMBUTE Ha BCEKM MO -(POH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-dougose. [IpOCIEKTHT U TOAMIIHUTE 1 TOTYTOSUIIHY OTUYETI Ha
Pioneer Funds ce u3rorssT 3a BCUYKy H0f-POHTOBE.

3a ochuiecTBsABaHe Ha CAEIKY VIHCTPYKLM 3a TOBa Kak Jja KyINTe, Ia
KOHBEPTVpATe WIN A M3KYIINTe 0OPATHO [S/IOBE Ca M3/I0KEHN B
[TpocnexTa. [IputexaTennte Ha JAIOBE MOTAT [ja UMAT IIPABOTO fIa
KOHBEPTHPAT As/IOBETe OT TO3Y MOAGOHT B CHIINA K/IAC B IS/IOBE HA PYT
Pioneer Funds noxgdoHz.

Paspeurenrte QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspeleHusins 3a pabora B JI0KceMOYpr U ca per/laMeHTUPAHN OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALUA 32 MHBECTUTOPUTE € BspHa KbM 08
Despyapn 2016.



