KAHOYOBA MHOOPMALIMA 3A MIHBECTUTOPUTE

B nacmosuust 0okymenm ce npedocmass Knio4o6ama uHGopmMayus 3a uHeecnumopume omHocHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vingopmayuama ce usuckeéa no 3aKo, 3a 0a 6v0e ynecHeHo pasouparemo
Ha ececmeomo u puckoseme 3a uneecmupate 6 mosu dono. Ilpenopousame Bu 0a 20 npouememe, 3a 0a
Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHEecmupate.
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WHBECTUTOPUTE

KA

)) Lewt u Hsaecraunoria nowc

Len HO)I-(JPOHHT)T JIMa 32 eI ja YBEIMYY CTOTHOCTTA Ha MHBECTUIINATA Oo6murauyy [leHHN KHIDKA, KOUTO IIPEACTABIABAT 33/b/DKEHNE 32

BY 11 1a HOCK JIOXOJ| B CPETHOCPOYEH JI0 'b/ITOCPOYEH II/TaH. ToracsiBaHe Ha [YB/IT C IMXBa. VIIOTeYHNTe 06/MUratmyt i 06IUrarynTe
Ioprdeiin ot nenny kuyka I1og-GoHgbT HBeCTHpa OHe 70% OT ofesIedeHy ¢ aKTUBY ca (asypaHy Ha IIY/IOBe OT IOTPEOUTEICKY
aKTUBUTE CU B aMEPUKAHCKI KOPIIOPATMBHY OO/IUTralnim, APDIIREIEE, [T TRETHET A 171 A0S IO K PEims T REyom L,

KOHBEPTUPYEMI LIEHHN KHIDKA, IpedepeHIMantm akuuy u obesnedeny ¢ KoHBepTupyemy neHHu KHinka LleHHn KHIDKa, KOUTO ca
MITOTEKM VIV JPYTY aKTUBY LIeHHY KHVDKA 0e3 MHBECTULIMOHEH peifTyHr.  CTPYKTYPUPAaHN KaTo OO/IUraryyM HO MMAT MOTEHI[MA/IA 32 YBE/YeHIe

TToa-pOHABT CHIIO TaKa MOKE a MHBECTHPA 40 30% OT aKTHBHTE CIf B Ha CTOJTHOCTTA B C/Iy4anTe, KOIaTO Kypca Ha aKL{/Te HA eMUTEHTA Ce
KaHaJCKM eMUTEHT! 1 10 15% B eMUTEHTM OT APYTY Kpaullia Ha CBeTa, ERULHES

BK/TIOYMTETHO B HOBOBD3HMKBAIIN T1a3apH, CHINO B MHBECTUIMOHHN epuBaru OUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
o6/IUraruy, IapuIHU CPeAcTBa B OPOIL, [IeHHN KHYDKA HA TAPUIHNS e R LIOB I CE BN DIHILEKCI LI CE T KT PRI A DY

Iasap 1, B JOII'b/IHEHE KbM TOBA YMCTYU CTOMHOCTY Ha MMYILECTBO. EIOVELETE

VHcTpyMeHTNTE Ha TapUYHMSA MTa3ap U TAPMYHNTE HAIMIHOCTY MOTAT Jia PaspuBauy ce masapu [I'bp>kaBy, YMNTO ITa3apyt HA LIEHHM KHIDKA ca
O'bAT BK/IIOYEHN B M3YMC/ISIBAHETO Ha IPOI[EHTa HA aKTUBUTE Ha II0-MaJIKO YCTAHOBEHM OT Te3U Ha pasBuUTHTe CTpann. [Ipumepure
nopdoHAa, MHBECTUPAHY B OOHOBE MO HBECTUIIVIOHHNS PENITHHT, [0 BK/II0YBAT MHOTO CTpanu B AQpuka, Asus, Visrouna Espona u F0xHa
CTEIIeHTa, B KOATO 00pasyBarT IMXBa, Ab/DKIMA 32 [IeHHY KHIDKA, Amepuka.

BK/TIOYEHM B TOpTdeiina Ha ofdOH A, 1 CTOHOCTTA Ha [IeHHNUTe KHyDKa, —AKIuM LIeHHI KHIOKA, KOUTO IPeCTaB/IABAT YaCTUYHA cobeTBeHOCT

3a KOUTO MPEACTON B3eMaHe Ha perieHne. ITon-boHABT MOXKe fa 1562 JIEEIREIE ] KOOI NN L

M3I0/I3Ba IepUBATH 32 JIa HAMA/IM Pas/IMYHM PUCKOBeE, 32 e(DeKTUBHO IIpenoppuBa ce 3a MHBECTUTOPH, KOUTO pasbMpaT pUCKOBETe HA TO3M
yIpasieHre Ha MOpTdeiia M KaTo HauMH A IPpURo6Me eKCIO3ULMA KbM  TOAGOHN 1 IUIAHKPAT fla MHBECTUPAT B CPETHOCPOYEH /10

PasIMYHM aKTUBY, Ia3apY VIN U3TOYHNULM HA JOXOZ. IBITOCPOYEH IUIAH.

MuBectunmoneH npouec VIHBeCTULMOHHUAT MEHUIKbP USIIOTI3BA Tosa He e pasnpedensiuy, knac om 0snose. VIH8ecmuyuoHHUs 00x00 e
KOMOVHALVS OT IIa3apHM aHAIM3M U aHA/IM3U Ha VHAVBULYATHA peunsecmupan. Vinsecmumopume mozam da npodasam 0ssi06eme cu
eMUTEHTH Ha 06/IMranuy 3a Ja Onpefey Tesy 06Iurarmy, KOuTo npu nouckeaxe npes scexu pabome oex 6 JIrokcemoype.

M3TIEXIAT MO-Hage>XXAHN OTKOJIKOTO I'0O OIIpE€e/nA TEXHUA peﬁ[TI/IHI‘.

Benumapk IToadounst ce ynpasnsasa c oruutane Ha BofA Merrill Lynch
U.S. High Yield nnpekca. HesaBucumo ot ToBa yIpaBeHneTo Ha
nopdoHza ce M3BBPLIBA II0 COOCTBEHO YCMOTPEHIE, @ MHBECTULIMOHHUAT
MEHMK'BP He e OTpaHNYeH OT ChCTaBa Ha GeHUMapKa.

?) |'| qu) WA Ha PVICKa U AOXOAH oCTTa AONMbAHUTEAHH OCHOBHH PUCKOBE

ITokasaTenAT 3a pucKa OTpassAiBa YCIOBUATA Ha Nasapa Ipe3 MOC/IeHNTeE
Mo-HUCBK pUcK Mo-BHCOK PHCK TOAVIHYU U MO>Ke JIa He Y/IaBsl afieKBaTHO C/IeIHNUTE JOII'bTHUTETHI
OCHOBHU PMCKOBe Ha nopdoHza:

Mo-HMCKO NOTEHLMAAHO Bb3HArpaxaeHne [10-BUCOKO MOTEHLMAAHO Bb3HArpaXaAeH!e
Kpenuten puck EMurenTnTe Ha 06nuraiym, npurexxanue Ha Ilof-

-+ L
q)OH,IIa, Morar fia He YCII€AT Ja IVIaTAT Ab/DKMaTa IJlaBHMIIA VIV JIVIXBa.
? BI/ICOKO)IOXOHHI/ITC 0671]/[[‘31[1/[1/[ MOTaT 1a HOCAT IIO-TO/IAM KpENUTEH PUCK.
}II/IKBI/I}ICH pucCK Hp]/[ HETaTVBHY ITIa3apHN YCIOBUAA, TMKBUIHNTE HEHHN

KakBo 03HauaBa T034 NoKa3ateA 3a pucka? KHIDKa MOTaT fla CTaHAT TPYJHU 3a OLieHsABaHe, KyIlyBaHe VI IIpoJaBaHe,
: KoeTo 611 MOIJIO [ja HoB/sie Ha ciocobuocTTa Ha [Tox-doHpa fa

T'operocoueHNAT IIOKA3aTesI 3a PUCKA KIACU(UIVIPA TOTEHIMATHIS PUCK 06pa6oTBa MCKAHUA 32 06PATHM U3KYTTYBaHNA.
U IIOTEHIMATHOTO Bb3HATPAXKIEHe U Ce OCHOBABA HAa CPEJHOCPOYHATA
IPOMEH/IMBOCT Ha LieHUTe Ha JisiIoBeTe (KOJIKO PSI3KO JeliCTBUTENHATA
WM TIPOTHO3MPAHATA [[eHa Ha A5/ Ha MOAQOHA Ce e TOKaYNIa 1
HaMa/IiIa B paMKITe Ha IIeT TOAMHN). VICTopudecKnTe faHHM, KaTo Te3n,
USIIO/I3BAHN IIPU M3YMC/IABAHETO HA TO3Y CUHTETUYEH VHANKATOP, MOXe
fia He Ca HafeXX/HA MHAVKALNA 3a ObAer) mpoduI Ha prcKa Ha
nopdonpa. Halt-Hycka KaTeropus He 0O3HaYaBa MHBECTHUILINA ,,6e3 pucK .

OmnepannoHeH pucK 3ary6u MoraT fa Bb3HUKHAT BCIE[CTBIUE Ha
JOBeIlIKa IPeIllKa YU HPOIIYCK, TPEIIKY TPy 06paboTKaTa, MPeKbCBaHNA
B CHCTeMaTa WIM BBHIIHY ChOUTHA.

Puck ot epuBatu JlepuBaTHUTE MHCTPYMEHTH Ch3/jaBaT TMBBPUIXK B
IMTondonaa 1 Morar fa ZOBefAT 0 ABIKEHME B CTOHOCTTA HA OCHOBHUTE
MHBECTHULIMM, KOETO [ja yBenu4n nevanbure wiu saryoure Ha [Tondonna.

ITokasarensaT Ha pucKa Ha oA(QOH/A He e TapaHTUPAH M MOXe J1a ce Puck Ha Bp3HuKBal nasap Hskou or AbpixaBuTe, KBAETO €

HPOMEHN C TeYeHNe Ha BPEMETO. MHBECTUPAHO, MOTAT /1a HOCAT I10-BUCOKM IIOTUTUYECKY, IOPUANIECKH,
Kareropusita 3a pucka Ha noadonga oTpassaBa ¢akTa, 4e KaTo Kaac ot VKOHOMIYECCKN M TMKBUTHN PUICKOBE, OTKO/IKOTO MHBECTUIINN B T10-
aKTUBY, o6/uranyuTe 6e3 MHBECTUIIOHEH PEMITIHT Ca CKIOHHM Aa Objar pa3BUTU CTpaHN.

M0-HeCcTaOMIHI CrIpsAMoO 06III/II‘aLU/II/ITe C MHBECTULIMOHEH peI7[TI/IHI‘.

3a HEXEHKMPaHN KJIaCOBE Ha Ba/lTyTa, IBVDKEHMETO Ha BATyTHIA KypC
MOJXK€ fja C€ OTpa3) Ha ITI0OKa3aTe/IA 3a puCKa, KOraTo BajyryTaTa Ha
OCHOBHUTE MHBECTULMU C€ pa3/indaBa OT BajlyTaTa Ha Kjaca OT [Is/I0BE.
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Takcu

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 1,00%  MaxkcuMaaHuTe TaKCH, KOUTO MOTaT
ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipein
Takca npu 06patHo Hama " P bR
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Ja C€ U3IIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 ropuHara

Ha 6a3a mporHosa, mopanu
HeOT/IaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PA3XO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JIS/IOBE.

TekyLum Takcu 2,38%

Takcu B3eTH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po
npeAcTaBsiHe

Hama

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha HOI[(I)OHI[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETVHT U pasnpeneniane. Te namansaBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MHBECTULINA.

Takcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moxete Ja IVTIATUTE 110~
MajIKo OT OKa3aHWTe MAKCUManHN cToitHocTi. KoHcynTuparite ce ¢
Bamys GMHAHCOB ChBETHUK WM HUCTpuOyTOp. TakcaTa 3a MOKyIIKa €
IUIATMMA, KOTaTO MHBECTUTOP'BT NPOflaBa B PAMKUTE Ha eflHa TOAJHA OT
VHBECTUMIUATA.

Texymu Takcy Bapyupar OT TOAVHA Ha TofMHa. Te He BKIIOYBAT
Pa3xofuTe IO CAETIKNTE U TAKCUTe 3a JOOPO MpefcTaBsiHe. [ofuIIHIAT
ordeT Ha GoHMIA 3a BCsAKa QMHAHCOBA TOAMHA Liie BKIIOYBA OAPOOHOCTI
3a TOYHNTE TaKCH, KOUTO Ca HAaI[paBeHM Ha HUBOTO Ha MOAQOHIA.

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

www.pioneerinvestments.eu

Pe3yAtati OT MUHaAM NEPUOAK

IpencraBsanero Ha nopgonza (8 USD), KoeTo e MOKasaHO I0-H0/Y, B3eMa IOf, BHYMAHUe BCUYKY TEKYIM TAKCY, HO 6e3 BXOMAIIUTE U
UBXOASIIINTE TaKCU. MIHAIOTO [IpefiCTaBsIHe He € HaleXXAeH II0Ka3aTe 3a O'b/eI0TO IPeCTaBsIHe.
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
29% 22% -365% -264% 614% 575% 145% 152% -0,3% 44% 13,6% 156% 82% 74% -09% 25% -50% -46% 126% 175%

. Pioneer Funds - U.S. High Yield* . BofA Merrill Lynch U.S. High Yield

Hauano Ha noadoHaa: 2000 MyckaHe Ha kaac ot psaose: 2001 *Ao 2010 noAQOHALT € MMaA pasAMyHU XapaKTEPUCTUKM.

[lpaktnyecka MHGopMaL s

Henmosutap Société Générale Bank & Trust

Jompnuutenna nudopmanusa C komnus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTe]I, IOCTIeFHUTE TOAMNIIHY 1 IIeCTMECeYHN
IOK/Ianu, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
YnpaBiABaIoTo py>KecTBO, JOKYMEHTH C KII0Y0Ba MHBECTUTOPCKA
nHpOpMany, KaKTO U pyra IpaKTuiecka MHPOpPMAILVs, BKITIOUUTETHO
Hall-HOBUTe efMHNYHM LIeHI, MOXeTe [ja ce CRobmeTe Ha GB/IrapCKu 31K,
6esIIaTHO 1 IIpY MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/IABaliOTO
IPY>KeCTBO ¥ OHJIAliH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

JaubyHo o6narane [TongoHIBT € 06EKT Ha JAHBYHNUTE 3aKOHU I
mpaBua Ha JIlokceMOypr. B 3aBMCHMOCT OT BallaTa CTpaHa Ha
MECTOXXVBeeHe JAHBIHOTO 3aKOHOAATENCTBO Ha JIIokceMOypr MoKe fa
yIMa B/MsIHME BBbPXY BallaTa MO3MIN 32 [AHbKA BBPXY ZOXOANUTE Ha
dusnyeckute LA,

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloTo APY>XXKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TOJ, OTTOBOPHOCT
€/IMHCTBEHO B3 OCHOBA Ha TBBP/IEHNE, CHABPIKAIIO Ce B HACTOAINS
TOKYMEHT, KOETO € MOBEX/Jalllo, HeTOUHO WM € B IPOTUBOpeyNe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpyxrypa Ha ®onpa ITog-douast e mox-dorp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢oHmoBe. AKTUBUTE 1
[IaCMBUTE Ha BCEKM MO -(OH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-doHgose. [IpOCIEKTHT U TOAMUIIHNTE 1 TOTYTOAUIIHY OTIETH Ha
Pioneer Funds ce u3rorssT 3a Bcuuku Hog-PpoHKOBe.

3a ochuiecTBsABaHe HA CAEIKY VIHCTPYKIMM 32 TOBA KaK Jja KyIINTe, fa
KOHBEepTIVpaTe WIN fja M3KYIINTe OOPATHO [S/IOBE Ca M3/I0XKEH B
[TpocnexTa. [Iputexatenute Ha JAIOBE MOTAT [ja MMAT IIPABOTO fid
KOHBEPTHPAT As/I0BeTe OT TO3Y MOAGDOHT B CHIINA K/IAC B IS/IOBE Ha PYT
Pioneer Funds noxdoHz.

Paspeurenrte QOHBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspeleHusins 3a pabora B JIOKceMOYPr U ca per/laMeHTUPaHN OT
Komncusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Hata Tasu kmo4oBa MHGOPMALNA 32 MHBECTUTOPUTE € BAPHA KBM 26
Maii 2017.



