KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHPopmMayus 3a uHeecumopume OmMHoOCHO mo3u PoHO.
Hoxymenmovm He e ¢ pexnamua yen. Vingopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e yrecHeHo pasoupanemo Ha
ecmecmeomo u puckoseme 3a uneéecmupare 6 mosu pono. Ilpenopvusame Bu 0a 20 npouememe, 3a 0a moxceme
0a é3ememe UHPOPMUPAHO peuterue 0any 0a uHeecmupame.
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ASSET MANAGEMENT

Pioneer Funds - Euro High Yield

MoadoHa Ha Pioneer Funds
YnpaBasBalLo ApyxecTso: Pioneer Asset Management S.A.

YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE
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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
obyraryy 6e3 MHBECTUIVIOHEH PEIITIHT, N3/Ia/ieHN HaBCSKB/iE 110 CBETa,
BKJIIOUMTETHO Ha pa3ByUBaLlK ce masapu. I1of-GOHABT MOKe ChIIO TaKa
Jla MHBeCTMpa B LIeHH) KHIDKA Ha IIApMYHUTe NTasapu U fja Biaara o 20%

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.

KOHBCPTI/IpyeMI/I IICHHU KHM>Ka HeHHI/I KHI>Xa, KOUTO Ca

OT aKTUBUTE CU B KOHBEPTUPYeMM IIeHHY KHIDKA 1, B IOI'bIHEHJE KBM
TOBa B aKIui. VIHBecTHIIMMTE Ha TIOZ-DOHAA Iile OBAAT MPESUMHO
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
MO>Ke JIa M3IIO/I3BA epMBaTH 3a [Ja HaMa/li PasJIn4Hy PUCKOBE, 3a
e(beKTI/[BHO yHopaB/IeHNE Ha IIOpT(i)ef;UIa 7 KaTO Ha4YMH a HpI/IHO6I/Ie
€KCIIO3MINA KbM Pa3/INIHM aKTUBY, ITa3apy MM V3TOYHNINM HA JOXOL.
VnBecTunmonen npouec VIHBeCTUIIMOHHUAT MEHUKDP U3II0N3BA
KOM6I/IH3.IH/IH OT Ma3apHM aHA/IN3U 1 aHA/IN3M Ha NUHANBUAYA/THI
eMUTEHTI Ha OO/IMTIalMy 3a JIa OTIPefie/Nt Te3V OO/IUTali, KOUTO
U3ITIEX/AT T10-HAIeXXTHM OTKOIKOTO TO OIPeJie/isl TEXHMA PENITUHT.

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.

CTPYKTypMPaHU KaTO o6n1/[rau1/m 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.[I/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 e pasnpedensiuy knac om 0anose. MnsecmuyuonHus 0oxoo ce
pasnpedens. VInsecmumopume mozam 0a npooasam 0sizoseme cu npu
nouckeare npe3 écexu pabomen den 8 JIrokcemobype.

) Tpodua Ha Pucka n AoxopHOCTTa

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

0007000

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.
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AONMbAHUTEAHH OCHOBHH 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.



Pioneer Funds - Euro High Yield

- Takcu

EAHOKpaTHM TakCH NPEAU UAW CAEA KaTo CTe UHBECTUPAAU

Takca 3a nokynka Ha 5,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 G'bJjaT B3ETH OT IIAPUTE BU IIPEU
Takca npH 06parHo Hama Jla ce MHBECTVPAT VIV TIpefn

NIPUXOJUTE OT BalllaTa MHBECTULINS
N3KynyBaHe

Ja C€ U3IIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 ropuHara

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

Takcu B3eTH 0T NoAGOHAA NP ONPEAEAEHH YCAOBHUS

Hauncnena goxogHocCT mpes
rmocyesHaTa GMHAHCOBA TOAHA 32
IpefiCTaBsiHe HaJl TOBA Ha
CpaBHMMUI TOKa3aTesI 3a O6PO
nsbnHeHre BofA ML Euro High
Yield Constrained.

Tekyw Takeu 1,54%

Takca 3a A06po

0,
npeactaBaHe* ek

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 TUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKITIOYBAT
Pa3xoiuTe MO CAENKUTE U TAKCUTE 3a JOOPO MpefCTaBsHe.

*TIpemus 3a ZO6GPO USII'bIHEHNE Ce M3YNC/IABA KATO MIPOLIEHT, 10
MakcuMyM ot 15,00%, OT roguIIHOTO IpensIrbIHeHne, KoeTo Iloa-
(OHBT € MOCTUTHA HAJ, CPABHMMISL CU [IOKa3aTesn 3a o6po
npefcTaBsiHe (GeHIMApK).

JombaHuTENHA TaKca 3a KOHBepTHpaHe o 1% Morar fa ce mpuarar,
KOTaTO IIPUTEXATe/INTe Ha AA/I0Be KOHBEPTUPAT MEXY PAa3INYHI
moadoHaoBe.

3a noseue ungopmayus 0mHocHo makcume, ce koncynmupatime ¢ IIpocnexma na Pioneer Funds, xotimo e 0ocmwnen Ha adpec

www.pioneerinvestments.eu
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Pe3yATaTv OT MMHAAM EPUOAM

IIpencrassuero Ha nmoxdouaa (B EUR), KoeTo e mokasaHo 1o-[0iy, B3eMa I10j, BHUMaHMe BCUYKM TEKYIY TaKCH, HO 0e3 BXOJSALINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IPefCTaBsIiHE He € Halle)XIeH II0Ka3aTes 38 O'beI0TO IIPeCTaBsIHe.
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[l Pioncer Funds - Euro High Yield* [ BofA MLEuro High Yield Constrained

Hauano Ha noadoHaa: 2005 MyckaHe Ha kaac o1 aanoBe: 2007 *Ao 2010 NoAGOHABT € MMaA Pa3AUUuHU XapaKTEPUCTUKK.
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[lpakTnMuecka MHGopmaLua

Henosutap Société Générale Bank & Trust

Jompmunrenna nadopmamya C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTeI, ITOCTIeFHUTE TOAMIIHY U IIeCTMEeCeYHNI
JOK/Iazy, IO POOHOCTY 3a MONUTHKATA 33 Bh3HATPaXX/CHNATA Ha
YpasnaBamoTo gpy>KecTBOo, JOKYMEHTH C KIH0Y0Ba MHBECTUTOPCKA
nHGOpMaLMsA, KAKTO U ApyTra IpaKTidecKa nHGopMaIs, BKIOYNTETHO
Hall-HOBWTe eMHNYHM LIeH), MOXeTe Jja ce CobueTe Ha O'bIrapcKy 3K,
6e3ITaTHO 11 [PV ITOMCKBAaHE OT CEJANMILETO Ha Y IIPAB/IABAIIOTO
IPY>KeCTBO 1 OHJIAJ{H Ha CIefHMA TMHK WWW.pinoeerinvestments.eu

Janpuno o6marane [TogdoHABT € 00eKT HA JaHBYHNUTE 3aKOHN I
mpasuia Ha JltokceMOypr. B 3aBucuMocCT OT BallaTa cTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MOXKe fia
UIMa BIMAHME BbPXY BalllaTa MO3MINA 33 JAHDKA BbPXY JOXO[NUTE Ha
¢dusmyecknTe M.

OtrosopHocT 3a MHGoOpManuATa YIpaBIABalloTO JPYXXecTBo, Pioneer
Asset Management S.A., MoXe Aa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€/IMHCTBEHO Bb3 OCHOBA Ha TBbP/IEHNE, CHABPIKAIIO Cé B HACTOAINS
TOKYMEHT, KOETO € MOABEX/AI0, HETOYHO WM € B IPOTUBOPEYNE Ha
cpoTBeTHNTE YacTy Ha IIpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITox-pouast e noa-doxp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢poHnoBe. AKTUBUTE U
[IaCUBUTE Ha BCeKM MOA-(POHJ Ca OT/ieIEHN OT 3aKOHA OT Te3U Ha APYIu
nozi-pougose. IIpoCHeKTHT U TOANIIHNITE Vi TTOTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrorssr 3a Bcuuku nog-QpoHgoBe.

3a ochllecTBsBaHe Ha CAEIKN VIHCTPYKIMM 3a TOBA KaK [ja KyIUTe, Ia
KOHBEPTMpATe WM §a U3KYIIUTE OOPATHO [S/IOBE Ca U3JIOKEHN B
ITpocmekra. [TpuTexarennTe Ha SIOBE MOTAT /Ia UMAT IIPABOTO fid
KOHBEPTMPAT As/IOBETe OT TO3U MOAGOHS B CHIINSA K/IaC B AA/IOBE Ha APYT
Pioneer Funds mopdoHz,.

Paspenrenyie ®OHBT U HETOBOTO YIPAB/IABALIO APYXKECTBO MMAT
paspelueHusaus 3a pabora B JIIokceMOYpr 1 ca per/laMeHTUPaH!U OT
Komucusira sa Hafzop Ha ¢uHaHcoBus cektop (CSSF).

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

Iata Tasu kmoyoBa nHGOPMALMA 32 UHBECTUTOPUTE € BpHA KbM 13
1O 2017.



