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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» Lleav v UHBECTUUMOHHA NOAUTHKA

Ilen ITox-oHADBT MMa 3a Lie/I 1a YBEINYM CTOMHOCTTA HA MHBECTULIMATA
BJ U [1a HOCY OXOJ] B CPEIHOCPOYEH /IO ['b/ITOCPOYEH II/IaH.

YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

AoNMbAHUTEA-HA UHDOPMALMA

O6muranuu LleHHN KHIDKA, KOUTO MIPEACTAB/ISIBAT 33/ b/DKEHIE 32
roracsiBaHe Ha Ibir ¢ auxsa. O6auranuure 6€3 MHBECTUIIIOHEH
peﬁ[TMHF 10 HPI/IHI_H/[H VIMaT ITIO-BMCOKM JIMMIXBE€HU IITAINAHNA, HO Ce
CYMTa 32 [I0-MAJIKO BEPOSITHO, Y€ e IUIATSAT BCUYKI MTafie)Xparin
ITaLAHMS.

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%

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. [TondoHabT Moxe

Ja mHBecTMpa 1o 10% OT aKTUBUTE CU B YCTIOBHO KOHBEPTUPYEMU
o6smraryy. ITon-GoHABT MOXKe [a M3II0/I3Ba AE€PUBATH 32 1A HAMA/IN
PasNIMuHM PUCKOBE, 32 epEeKTUBHO YIIpaBieH1e Ha HOpTdeiia u KaTto
HAYMH Ja Mprpo01e eKCIO3MIVSI KbM PAs3INYHY aKTUBY, T1a3apy VIN
M3TOYHULIM HA JOXO[,.

VnBectunyonen npouec VIHBeCTULIMOHHUAT MEHUK'bP U3II0/N3Ba
KOMOWVHAIVA OT TasapHM aHAIM3Y VM aHATIV3Y HA MHAVBLYaTHN
eMUTEHTH Ha OO/IMranmy 3a ia ONpeze/yt Te3y OOIMramy, KOUTo
U3ITIeKAT TO-HAJIeKTHY OTKOTIKOTO I'O OIIpefie/s TEXHNS PeTHHI.
Benumapk ITofdouast ce ynpasnsasa ¢ oruntane Ha BofA ML Euro

High Yield Constrained nxpexca. HesaBucumo ot ToBa yIpaBIeHMeTO Ha
nozipOH/IA Ce M3BBPLIBA [I0 COOCTBEHO YCMOTPEHNE, A MHBECTULMOHHMSAT

MEHMIDKBP He e OTpaHi4eH OT ChbCTaBa Ha OeHUMapKa.

YcnoBHNTE KOHBEPTUPYeMN KalUTAI0OBU 00IMranuy abcopoupar
3arybure, KOTaTo KalMTa/IbT HA M3/jaBalaTa 6aHKa CIaHe II0f,
oIIpefie/ieHO HMBO. VIHBECTUTOPKTE MOTAT fja CTaHAT OOEKT Ha
BPEMEHHO VIV IIOCTOAHHO OTIIVICBAHE HA KallTa/Ia VIJIN Ha
KOHBepTUPaHe Ha OO/MUTaluATa B COOCTBEH KalyiTall.

KonpepTupyemn nennu kHywka llenHr KHIDKa, KOUTO ca
CTPYKTypMpPaHM KaTO OO/IMIaly HO MMAT OTEHIa/Ia 3a
yBeIndeHne Ha CTOHOCTTA B C/TyJalTe, KOTaTO Kypca Ha aKI[MNTe
Ha eMITEHTa Ce BJITHE.

HepuBarn OVYHAHCOBU MHCTPYMEHTH, YMATO CTOMHOCT € CBhp3aHa
KBM €[{Ha MIN TI0BeYe CTAaBKM, MHEKCH, IIeHN Ha aKIMUTe Wn
IPYIU CTOMHOCTH.
PaspuBaniu ce masapu JI'bp>kaBy, YMUTO IIa3apy Ha LIEHHM KHIDKA
Ca [10-MaJIKO YCTAaHOBEHM OT Te3V Ha Pa3BUTHUTE CTPAHM.
ITpuMepnTe BKIIOYBAT MHOTO CTpaHu B Adpuka, Asus, VI3touna
Espoma u I0>xna Amepuka.
Axiyn LleHHV KHVDKA, KOUTO IIPEfCTAB/IABAT YaCTUIHA
COOCTBEHOCT Ha [jaZilcHa KOMITaHMA.
IIpenopbyBa ce 3a MHBECTUTOPH, KOUTO pasbMpaT PUCKOBETe Ha TO3U
ofQOHA 1 IUIAHNPAT fja MHBECTUPAT B CPEFHOCPOUEH [I0
IB/IFOCPOYEH IUIaH.
Tosa He e pasnpedensiuy, knac om 0snose. VIH8ecmuyuoHHUs 00x00 e
peuneecmupan. Vneecmumopume moeam da npodasam 0szi06eme cu
npu nouckeare npes scexu pabomen oew 8 Jloxcemobype.

)) TMNpodun Ha Pucka n AoxopHoCTTa

Mo-HUCLK pUCK Mo-BUCOK pUCK
[To-HucKo NOTEHLUMAAHO Bb3HarpaxaeHue Mo-B1COKO NOTEHLIMAAHO Bb3HarpaxaeHue
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KakBo o03HayaBa T034 NOKa3aTeA 3a pUcKa?

TopenocovYeHnAT oKasaTes 3a pUCKa KIacupuiupa NoTeHIMaTHNs
PUCK U [IOTEHIMATHOTO Bb3HATPAXK/IEHNUE 1 CE OCHOBABa Ha
CpefHOCPOYHATA IIPOMEHIMBOCT Ha LieHUTe Ha JsUIoBeTe (KOIKO
PSI3KO [IefICTBUTENHATA VIV IIPOTHO3MPAHATA [leHa Ha [sUT Ha
nopdoHza ce e TOKaYMIa M HaMaluIa B PAMKUTE Ha TIET TOIMHMN).
VicropudeckuTe JaHHM, KATO Te3U, USIION3BAHY TPV U3UNCIISBAHETO
Ha TO3M CUHTETUYEH VHVKATOP, MOXKE f1a He ca HafieXXIHa
MHAMKays 3a 6ppent npodu Ha prcka Ha nopdoxza. Haii-Hucka
KaTeropusi He 03HauaBa MHBeCcTULMS ,,6e3 puck”. [Tokasaresnsar Ha
pucKa Ha ofQOH/a He e TAPAHTUPAH U MOXKe Ja Ce IIPOMEHM C
TevYeHNe Ha BPEMETO.

Kareropusra 3a pucka Ha mog¢oHpa oTpassasa (axra, 4e Kato Kj1ac ot
aKTUBU, OOMUranyuTe 6e3 MHBECTULMOHEH PENITUHT ca CKIIOHHN fia
6'bAT IIO-HECTAOWIHM CIIPSMO OO/IUTAIMITE C MHBECTUIIIOHEH
PEATHHT.

3a HexeIKMpaHI K/IaCOBe Ha BAJIyTa, ABIDKEHNETO HA BAIYTHIS KYpC
MOXKe Jia ce OTpasy Ha [I0Ka3aTesls 3a PUCKa, KOTaTO BalTyTaTa Ha
OCHOBHJTE MHBECTULMN Ce pa3lnyaBa OT BalyTaTa Ha Kj1aca OT
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AONMbAHUTEAHH OCHOBHH PUCKOBE

ITokasaTenAT 3a pucKa OTpa3sABa yCIOBHATA Ha ITa3apa Impe3
HOCTIeHITE TONVHN VM MOJXKe [ja He Y/IaBs afleKBaTHO CIeJHIUTe
TOI'B/IHUTE/THY OCHOBHU PUCKOBe Ha MoAQoHza:

Puck ot koHTpareHTa CTpaHKTe 10 TOTOBOPUTE MOTAT fIa HApyIIaT
CBOMTE 3a/b/DKEHNS 10 JOTOBOPU C JiepuBaTi, ckirodenn ¢ ITog-
¢doHpa.

Kpennren puck EMurenTrte Ha o6/uraruy, npurexxanne Ha Ilox-
¢oHza, MOraT fja He YCIIesT Aa IVIATAT AB/DKMMATA [IABHNULA VI
nvxBa. BrcokopoxogHmTe 06/IMranym MOTaT fa HOCST IIO-TOTISIM
KPeJUTEH PUCK.

JInxBupen puck [Ipy HeraTMBHY ITa3apHU YCIOBYA, TMKBUTHITE
LleHHM KHJDKa MOTaT Jla CTaHaT TPYJHU 32 OlleHABaHe, KyIyBaHe WIN
IpofaBaHe, KOETO 611 MOITIO Jja MOB/INsie Ha criocobHocTTa Ha [Top-
¢doHza fa 06paboTBa UCKaHMA 32 0OPATHM U3KYITyBaHUA.
OmnepannoHeH pyuck 3arybu MOrat ia Bb3HIKHAT BCIECTBIE Ha
JOBEIIKa IPeLIKa M IPOITYCK, IPELIKM pu 06paboTKara,
HPeKbCBaHMS B CUCTEMATa VU BBHIIHN CHONTIA.

Puck ot gepuBaTu [lepuBaTHUTE MHCTPYMEHTH Ch3aBaT IUBBPUIK
B ITopdoH/a 1 Morat fja JOBEAT O ABVOKEHNME B CTOMHOCTTA Ha
OCHOBHUTE MHBECTVLVIN, KOETO JIa YBE/IMIN [IedabuTe Wi 3aryoure
Ha ITopdonpa.

Puck Ha Bb3HUKBaI nasap Hakou ot bpyKaBUTe, KBIETO €
UHBECTUPAHO, MOTAT []a HOCAT MO-BUCOKU MTOTUTUYECKN,
IOPUANYECKN, MKOHOMWYECKY ¥ IMKBUJHY PUCKOBE, OTKOIKOTO
MHBECTUIMY B [IO-Pa3BUTH CTPAHN.



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
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

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.

TeKyum TaKCy BapuparT OT rOJiiHa Ha TOAMHA. Te He BKIrOYBaT
pa3xoanTe 1o CAENKNUTE U TAKCUTE 3a I[06p0 IIpenCTaBAHE.

*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

\

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 ot aanoBe: 2006 *Ao 2010 NoAGOHABT € MMaA pas3AUyHU XapaKTEPUCTUKK.
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[MpaKtnuecka nHopmaLua

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 ocpllecTBABaHe Ha CAEeNKM VIHCTPYKIMM 3a TOBa KaK fla KYINTe, Ja
KOHBEpPTMpaTe WM [ja U3KYIIUTe OOPATHO [S/IOBE Ca U3/I0XKEHN B
ITpocnexra. [TpuTesxaTennTe Ha [iA/I0BE MOTAT fja MMAT IIPABOTO fia
KOHBEPTUPAT JSI0BETe OT TO3M NMOAMOH] B CHINMA K/IaC B AA/I0BE Ha IPYT
Pioneer Funds mopdoHz,.

Paspemennie @OHABT U1 HETOBOTO YIIPABIIABALIO /IPYXKECTBO 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

Ilara Tasu K1040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BsIpHa KbM 04
Centemspu 2017.



