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
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Ha ecmecmeomo u puckoeeme 3a uHeéecmupaue 6 mosu Pouo. Ilpenoposusame Bu 0a 20 npouememe, 3a 0a

Mosiceme 0a 63ememe UHPOPMUPAHO pewteHUe 0anU 0a UHEecmupate.

| Pioneer Funds - Euro High Yield

MoadoHa Ha Pioneer Funds
YnpaBasBalLo ApyxecTso: Pioneer Asset Management S.A.
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» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITox-oHADBT MMa 3a Lie/I 1a YBEINYM CTOMHOCTTA HA MHBECTULIMATA

B) U J1a HOCU JJOXOJ, B CPEJFHOCPOYEH IO I'bITOCPOYEH IIJIaH.
IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B

06)11/[rau1/11/1 6e3 VHBECTUIIMIOHECH pel‘/)ITI/[Hl", n3nag€Hm HaBCAKbBIE 110 CBETA,

BK/TIOUNTETHO Ha pa3sBUBaIy ce Masapi. [lon-GpoHabT MoXe CBINO Taka
Jla MHBECTMPA B LIEHHY KHIDKA Ha TapUYHNUTE 11a3apy 1 fia Bjara fo 20%
OT aKTUBUTE CU B KOHBEPTUPYEMY LIEHHY KHVDKA 1, B JOII'bIHEHNE KBM
TOBa B aKIuu. VHBecTHIMNUTE Ha TOA-POHAA 1ie O'bAT IPEAUMHO
IEeHOMMHVPAH!U B €Bp0.3a BpeMeHHa 3aIuTa, I104-QoHADBT MOXe fla
uHBecTHpa [0 49% OT aKTUBUTE CU B IIapu B 6POIL, Wi B 06/IUranum Ha
crpanute ot EC, unsto HaumoHanHa BaayTa e eBpoTo. [Toa-doHabT
MOJKe JJa M3II0/I3Ba NepUBaTH 32 [ja HaMa/Ii Pas/INIHM PUCKOBE, 32
edexTuBHO ypas/eHne Ha nopTdeiina ¥ KaTo HAYMH [ja mpufodue
€KCIO3MIMA K'bM pas/INyHy aKTUBY, [1a3apY WM M3TOYHUIY HA JOXOL.
VnBectunmonen npouec VIHBeCTULIMOHHUAT MEHUK'BP U3II0N3Ba
KOMOMHAI[VS OT NMasapHM aHAIM3M 1 aHATIM3Y HA MHAUBULYATHN
eMUTEHTH Ha OO/IMranmy 3a ia ONpeze/y Tesy 0OImurannm, KOuTo
U3ITIeKAT IO-Ha/IeKTHY OTKOIKOTO I'O OIIpefie/s TEXHN PeTHHI.

Benumapk IToadoupst ce ynpasnssa c oruutane Ha BofA ML Euro

High Yield Constrained nxpekca. HesaBucumo ot ToBa yIpaBjIeHMeTO Ha
nondoHfa ce M3BBPIIBA IO COOCTBEHO YCMOTPEHME, @ UHBECTUI[IOHHIAT

MEHMIDKBP He € OTpaHI4eH OT ChbCTaBa Ha OeHUMapKa.

AoNMbAHUTEA-HA UHDOPMALMA

Oo6murauyy [leHHN KHIDKA, KOUTO IIPEACTABIABAT 33/b/DKEHNE 32
IoracsiBaHe Ha IbAT ¢ auxBa. O6muranyuTre 6e3 MHBECTUIMOHEH
PEVITHHT IO IPMHIVII MMAT IO-BUCOKY IMXBEHN IUTAIAHNS, HO Ce
CUYNTA 33 IT0-MaJIKO BEPOATHO, Ye IIje I/IATAT BCUYKY MafeXKMpPaI
TTATAHUS.

KOHBePTI/[pyeMI/I IICHHU KHM>Ka I_IeHHI/I KHIDKa, KOUTO Ca
CTPYKTypMPaHU KaTO O6TII/II‘3LU/H/I HO MMaT IIOTE€HIIMa/Ia 3a YBEIMIeHEe
Ha CTOMIHOCTTA B CITy9aNTE, KOTaTO Kypca Ha aKMITE HA EMUTEHTA CE
BJIVITHE.
HepuBaty ®MHAHCOBY MHCTPYMEHTH, YNATO CTOMHOCT € CBhp3aHa KbM
€IHa VN IOBeY€ CTaBKI, MHOECKCHU, ICHM Ha aKIUNUTE MNIN /:[pyI‘I/I
CTOMHOCTU.
PaSBI/IBa]J.H/I C€ masapmn ,H'bp)I(aBI/I, YMUTO IIa3apy Ha IIEHHN KHIDKa ca
II0-MaJIKO YCTAHOBEHM OT T€3Y Ha Pa3BUTUTE CTPAHN. HPI/IMCPI/ITE
BK/IIOYBAT MHOTO CTpaHu B Apuka, Asus, Vsrouna Espona u IOxHa
AMepuka.
AKI.H/II/I HCHHI/I KHIDKaA, KOUTO IIPpENCTAB/IABAT YaCTUIHA CcO6CTBEHOCT
Ha Jag€Ha KOMITaHUA.
ITpenopbuBa ce 3a MHBECTUTOPH, KOUTO pasdMpaT PUCKOBETe Ha TO3M
1o7ibOHA 1 IIaHMPAT a MHBECTUPAT B CPELHOCPOUEH [1O
IB/IFOCPOYEH IUIaH.
Tosa He e pasnpedensiuy knac om 0sanose. HeecmuyuoHHUs 00x00 e
peunsecmupan. Mnsecmumopume mozam 0a npooasam 0sizoseme cu
npu nouckeate npes scexu pabomen oer 6 Jloxcemobype.

) Tpodua Ha Pucka n AoxopHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[To-HucKO NOTeHLUMaAHO Bb3HarpaxpeHue [o-BMCOKO NOTeHLUWaAHO Bb3HarpaxaeHue

08050000

KakBo 03HauaBa TO3M NoKa3arteA 3a pucka?

TopenocoYeHnsT oKasaTesl 3a pUCKa Knacuuuupa MoTeHIMaTHUsT PUCK
U TIOTEHIMATHOTO Bb3HATPAXKIEHe I Ce OCHOBABA Ha CPEFHOCPOYHATA
[IPOMEH/IMBOCT Ha IIeHNUTe Ha JsUI0BeTe (KOJIKO PSI3KO [eiICTBUTETHATA
JIM IPOTHO3MPAHaTa IieHa Ha 51 Ha MOAGOHAA ce e IOKa4mIa 1
HaMa/I/Ia B paMKITe Ha IeT TofuHn). Vicropudeckure JaHHM, KaTO T3,
V3IIOJI3BAHN [PV M3YMCIISIBAHETO HA TO3M CUHTETIYEH VHVKATOP, MOXe
fia He ca HaJeXX/Ha MHAMKALNA 3a Ober) mpodua Ha pUcKa Ha
nozdonpa. Hait-Hucka KaTeropus He 03Ha4aBa MHBECTULINSA ,0€3 PUCK®.
ITokasaTenAT Ha pyCKa Ha MOA(OH/A He e TAPAHTUPAH ¥ MOXKe Jia ce
IIPOMEHI C Te4eHNe Ha BPEMeTO.

Kareropusita 3a pucka Ha 1oioHfia oTpassiBa (aKTa, 4e KaTo K/Iac oT
aKTHBI, O6/MranumTe 6e3 MHBECTUIIMOHEH PEIITHHT ca CK/IOHHU Jia O'bAaT
I0-HEeCTAOV/IHY CIIPSIMO OO/IUTALMITe C MHBECTUIIIOHEH PEeIITHHT.

3a HexeKIMPaHM K/IacOBe Ha Ba/IyTa, [BIDKEHNUETO Ha BATyTHIS KypC
MOXKe [ja Ce OTpasy Ha II0KasaTeJIsl 32 PUCKA, KOraTo BayTaTa Ha
OCHOBHITE MHBECTUIIMN CE Pa3/IidaBa OT BaTyTaTa Ha K/Iaca OT s/MTOBeE.

LU0330607002BG26052017

AONMbAHUTEAHH OCHOBHM pUCKoBe

ITokasaTenAT 3a pucKa oTpassiBa yCIOBUATA Ha Nasapa Ipe3 MOC/IeTHUTE
TOMMHM ¥ MO>KE I He y/IaBs afieKBaTHO CIeTHUTE HOITbTHUTETHN
OCHOBHI PMCKOBe Ha nopdoHza:

Puck or koHTparenTa CTpaHNUTe IO JOTOBOPUTE MOTAT fIa HAPyIIaT
CBOUTe 3aIB/DKEHMS 110 JOTOBOPM C lepuBaTH, CKiodenu ¢ IToa-douza.
Kpenuren puck EmMurenture Ha obmuranum, nputexxanue Ha IToa-
boHza, MOTaT fja He yCIIeAT [a IVTATAT Ib/DKYMATA IaBHYLA M/ JIVXBA.
BucoxopoxoHNUTe OO/IUTaIy MOTAT Aa HOCAT IO-TOMIAM KPeUTEeH PUCK.

JIuxBupneH puck I[Tpy HeraTMBHM Na3apHMU YCTIOBYS, TUKBUTHUTE [IeHHN
KHIDKA MOTAT [ia CTaHAT TPYAHM 32 OLieHsIBaHe, KyIIyBaHe I/II IPOJaBaHe,
KO€TO 61 MOIJIO a OoBusie Ha criocobHocTTa Ha [Tox-douna na
06paboTBa MCKaHMUsA 3a 0OpaTHY U3KYITyBaHNUA.

OmnepanuoHeH puck 3aryou MOraT ja Bb3HUKHAT BCIE[CTBME Ha
YOBeIIIKa TPeIlKa WIN IPOIIYCK, TPEIIKY TPy 06paboTKaTa, IPeKbCBAHIL
B CHCTeMaTa VIV BBHIIHY ChOUTHA.

Puck ot mepuBaru JlepuBaTHNUTE MHCTPYMEHTHU Ch3[JaBaT TUBBPULK B
ITondoHpa 1 Morat fa ZOBefaT [0 JBIKEHIE B CTOMTHOCTTA HA OCHOBHUTE
VHBECTUIVM, KOETO Jja yBe/In4M nedanbure wiu 3aryoure Ha ITondonna.
Prick Ha BB3HUKBaI masap Hiakou oT AbpKaBuUTe, KBLETO €
MHBECTUPAHO, MOTAT Jja HOCAT II0-BUCOKI ITOMUTHIECKH, IOPULIIECKI,
MKOHOMYECKH U TMKBUJHU PUCKOBE, OTKOIKOTO VHBECTHUIINY B I10-
PasBUTH CTPAHMU.
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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

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

Taxkcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moskerte Ja IVTIATUTE 110~

Takca 3a nokynka Ha 2,00%  MakcumanHuTE TAKCH, KOUTO MOTaT MaJIKO OT MOKa3aHUTe MAaKCUMATHM CToitHOCTH. KoHCynTmparite ce ¢
AANOBE fia Ob[IaT B3ETH OT IIapUTe Bit IPE Bamys GMHAHCOB CHBETHUK WM TUCTPUOYTOP.
a C€ MHBECTUPAT WIN IIpean
Takca npv 06paTtHo Hava & s P Texyly TaKCH BapypaT OT FOAMHA Ha rofuHa. Te He BKIIOUBAT
IIPUXOJMTE OT BALIATA MHBECTUIL
M3KynyBaHe PasxoJUTe MO CAENKUTE U TAKCUTE 3a u06p0 MpeCTaBsIHE.

Ja C€ U3IIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 ropuHara

B3 ocHOBa Ha pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 JexemBpu 2016.

Tekyw Takeu 0,84%

Takcu B3eTH 0T N0AGOHAA NPU ONPeAEAeHH YCAOBUSA

Takca 3a A06po
npeAcTaBsHe

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime ¢ IIpocnekma na Pioneer Funds, xoiimo e 0ocmoner Ha aopec
www.pioneerinvestments.eu

Pe3yATaTv OT MMHAAM NEPUOAM

IpencraBsanero Ha nofdoHAa (B EUR), koeTo e mokasaHo 1o-oiIy, B3eMa [OJi BHUMaHVe BCUYKY TEKYIY TaKCK, HO 6€3 BXOIALIUTE U
M3XO[AIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X[eH IoKa3aTes 3a Ob/Jel0TO MPeACTaBsHe.
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Hauano Ha noadoHpa: 2005 lNyckaHe Ha kaac ot panose: 2007 *Ao 2010 noAGOHABT € MMaA pasAMyHU XapaKTePUCTUKM.

[lpaKtnuecka MHGopmaLua

Henosurap Société Générale Bank & Trust

Jomrbnuutenna nagopmanysa C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTe, TOCTIeHHUTE TOAMIIHY U IIeCTMEeCeYHN
IOK/Iaay, MOAPOOHOCTY 3a MOMUTHKATA 38 Bb3HATPaXKeHNATA Ha
YnpasnAaBamoTo py>KecTBO, JOKYMEHTH C K/II0UOBAa MHBECTUTOPCKA
nHGOpMAINs, KAKTO I APYra IpaKTIdecKa nH(opMaIs, BKIOYNTETHO
Hall-HOBUTe eIMHNYHM LieHI, MOXeTe [ja ce cHobueTe Ha ObIrapcKu esyK,
6e31IaTHO ¥ IIpY MOMCKBAHe OT CeAMIIETO Ha YIIPAB/IABaLIOTO
APY>KEeCTBO U OHJIAJH Ha CTIENHMA TMHK WWWw.pinoeerinvestments.eu

aupuHo o6marane [TongoHIBT € 06eKT Ha JAHBPYHNUTE 3aKOHU U
mpaBuIa Ha JIokceMOypr. B 3aBrcuMOCT OT BalraTa cTpaHa Ha
MeCTOXBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JaHDKA BBPXY JOXOANUTE Ha
¢dusnyeckuTe MIA.

OrroBopHocT 3a MHGopManyATa YIpaBIABaIlOTO fPY>KeCTBO, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO IOJ OTTOBOPHOCT
€VHCTBEHO B'b3 OCHOBA Ha TBBPJEHME, ChI'bPIKAIIIO C€ B HACTOAIINA
JOKYMEHT, KOETO € IOJBEK/alll0, HETOYHO /I € B IPOTHBOpeYMe Ha
cpoTBeTHNTE YacTy Ha ITpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITon-pounst e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢donmoBe. AKTuBUTE I
[IaCUBUTE Ha BCEKM MOA-POH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nogi-pouzgose. IIpOCHEeKTHT U FOAMUIIHNITE U ITOTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku mopg-QpoHg0Be.

3a ocpllecTBABaHe HA CAENKM VIHCTPYKILVMM 3a TOBa KaK fia KYINTe, Ja
KOHBepTHpaTe WIN fja U3KYIIUTe OOPaTHO [S/IOBE Ca U3/I0XKEH! B
ITpocnexra. IIputeskaTenuTe Ha IAT0Be MOTAT Jja MMAT IIPaBOTO A
KOHBEPTUPAT JsUI0BETE OT TO3M MOAMOH] B CBHINVA K/IaC B As/IOBE Ha IPYT
Pioneer Funds mopdoHz.

Paspemenne QoHBT ¥ HETOBOTO YIIPAB/IABALLO PY>KECTBO NMAT
paspeleHnsNsA 32 paboTa B JIIOKceMOYPT U ca pernaMeHTUPaHy OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

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

Ilara Ta3u Kir040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BSIPHA KBM 26
Maii 2017.



