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.

KAOYOBA HHOOPMALIWA 3A
WHBECTUTOPUTE

Knaac H EUR Heauctpubytupawm - LU0330607002
Lleav 1 UHBeCTULMOHHA 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 kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
oburanuy 6e3 MHBECTULMOHEH PEITIHT, U3[afieHV HABCSAKbE IO CBETa,
BK/IIOYUTETHO Ha pasByBaliy ce masapu. Ilon-GoHabT MoxKe IO Taka
Tla MHBECTMPA B LIEHHM KHIDKA Ha IIApUYHUTE T1asapyu 1 Ja Biara o 20%
OT aKTUBUTE CMI B KOHBEPTUPYEMN LIEHHN KHIKA U, B JOII'B/THEHNE KDPM
TOBa B akiuu. VIHBecTuMnTe Ha no,u—(i)OH;qa e 6bmaT MIpegUMHO
IeHOMVHMPAHHU B eBPO.3a BpeMeHHa 3aIuTa, I1on-poHabT MoXKe fa
MHBECTHPa 10 49% OT aKTMBUTE CY B IIapy B OPOIL, WM B OOIUTalMy Ha
crpannte ot EC, unATo HauyoHa Ha BaayTa e eBpoTo. Iloa-doHabT
MO>Ke Jla M3II0JI3Ba IepMBaTy 3a fla HaMa/li Pa3/NYHY PUCKOBE, 3a
edeKTMBHO yIpaB/ieHMe Ha TopTdeiia 1 KaTo HauyMH Ja Ipupobue
€KCIIo3MVA K'bM Ppa3INIHN AKTUBY, ITa3apy VIN U3TOYHNIM HA OXOM.

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 nnpexca. HesaBucumo oT ToBa yrpaB/ieHneTo 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,

Konpeprupyemn neHHu KHy>Ka LleHHM KHIDKA, KOUTO ca
CTPYKTYPMPaHU KaTo OO/IUTaIMM HO VIMAT MOTEHIMA/Ia 33 yBe/IMIeHe
Ha CTOfHOCTTA B C/TyYalTe, KOTaTo Kypca Ha aKIIMUTe Ha eMUTEHTa ce
BJIUTHE.

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 He e pasnpedensiuy, knac om 0snose. VIHeecmuyuoHHUs 00X00 e
peunsecmupan. Vinsecmumopume mozam 0a npodasam 0san0eeme cu npu
nouckeare npes scexu pabomen dex 6 JTroxcembype.

[poduA Ha Pucka n AoxopHOCTTa

Mo-HuchbK puck (He e 6e3 puck) Mo-BUCOK pUCK
[10-HUCKO NOTEHLMAAHO Bb3HarpaxaeHue [10-BMCOKO NOTEHLMAAHO Bb3HarpaxaeHue

000000

KakBo 03HauaBa T034 noka3aTteA 3a pucka?

TopernocoyeHNAT IIOKa3aTes 3a PUCKA KIaCU(PUIVPA TOTEHIMATHS PUCK
¥ OTEHIMATTHOTO Bb3HATPK/EHME 1 Ce OCHOBAaBa Ha CPEJHOCPOYHATA
[IPOMEH/TMBOCT Ha LIEHNTE Ha [sI0BeTe (KOJIKO PSI3KO HAEICTBUTETHATA
VIV IPOTHO3VPAHAaTa [[eHa Ha 51 Ha OAQOHMA Ce € IOKaMIa u
HaMa/yIa B paMKUTe Ha IIeT TORMHM). VICTopudecKnTe JaHHM, KaTo Te3n,
M3NO/I3BaHN [IPU U3IUCTISIBAHETO HA TO3U CUHTETUYEH UHUKATOD, MOXKE
fa He ca HaJie)XIHa MHAMKALuA 3a 6'bent IpoduI Ha pucKa Ha
nopdonpa. [Tokasartenar Ha pucka Ha ofQOHAA He e TApAaHTUPAH I
MOJKeE JIa Ce TIPOMEHM C TeYEHME HA BPEMETO.

Kareropusita 3a pucka Ha nondonza orpasssa GpakTa, 4e KaTo KIac oT
aKTUBH, O6/MranynTe 6e3 MHBECTULMOHEH PEIITUHT ca CKIOHHY Ja ObaT
[I0-HEeCTAGW/IHY CIIPSIMO OO/IUTALMITE C MHBECTUIVIOHEH PEIITIHT.

3a HexeKIPaHM KJIACOBE Ha BA/IyTa, [BIDKEHNETO Ha BTy THISI KYPC
MOXe [ja Ce OTpasy Ha [I0KasaTeJIsl 32 PUCKA, KOTaTo BaIyTaTa Ha
OCHOBHJTE MHBECTHULIM Ce Pas/MdaBa OT BTyTaTa Ha K/Iaca OT JisUIOBeE.

LU0330607002BG08022016

AONMbAHUTEAHH OCHOBHU PUCKOBE

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

Puck ot KoHTparenTa CTpaHNTE IO JOTOBOPNUTE MOTAT Jja HapyILIaT
CBOMTe 3a{B/DKEHN 110 JOTOBOPH C JepuBaty, ckmodenn ¢ [Tox-donpa.

Kpepuren puck EMutentute Ha o6muraumny, npurexanue Ha Ilog-
bonza, MoraT fja He yCIIeAT [a IVIATAT Ib/DKMMATA [IaBHIUIA M/ JINXBA.
BucokopoxogHuTe 06/IUraLiuyt MOTAT fla HOCAT HO-TO/IAM KPeIUTeH PUCK.

JInksupeH puck IIpy HeraTHBHY ITa3apHY YCIOBYS, IVKBIAHITE [[eHHI
KHIDKA MOTAT [ia CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe I IPOJaBaHe,
KOeTo 611 MOIJIO /ia IOB/Msie Ha Crioco6HocTTa Ha Iloa-doxpa fa
06paboTBa MCKaHUA 3a 0OpaTHY U3KYITyBaHNUA.

OmnepanuoHeH puck 3arydy Morar ja Bb3HUKHAT BCIE[CTBIE Ha
YOBeIlKa IPellKa MU IPOIYCK, TPeLIKM Ipy 06paboTKaTa, IpeKbCBaHNA
B CUCTEMATa MU BBHIIHY CHOUTHA.

Puick ot gepuBaru [lepuBaTHUTE MHCTPYMEHTH Ch3/IaBaT IMBBPULK B
[TondoHpa 1 MOTAT [ja TOBEMAT O ABVDKEHYIE B CTOIHOCTTA Ha OCHOBHUTE
MHBECTULVI, KOETO [ja yBenuuy rnedandute nim sarybure Ha IlogdoHpa.

Puck Ha Bb3HMKBaAl 11a3ap Hsxom ot ADPIKaBUTE, KbIIETO €
VMHBECTMPAHO, MOTaT Jja HOCAT IIO-BUCOKM MOUTUYIECKN, OPUANIECKH,
VIKOHOMMWYECKU U IMKBUTHN PUCKOBE, OTKOJIKOTO MHBECTULINN B I10-
Ppa3sBUTHU CTpaHMN.



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.

TekyLum Takcu 0,88%

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

Hauano Ha noadoHaa: 2005 NMyckaHe Ha kaac ot paaose: 2007 *Ao 2010 noAGOHABT € MMaA pa3AMyHM XapaKTEPUCTUKU.

[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.



