KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE Amundi

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.

ASSET MANAGEMENT
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MoadoHa Ha Pioneer Funds
YnpaBasBalLo ApyxecTso: Pioneer Asset Management S.A.
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YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

)) Lewt u Hnaecrnunoria none

Ien HO)I-(JPOHHT)T MMa 3 L) Ia YBe/IMIM CTOMHOCTTA Ha MHBECTULMSITA O6muranuu [eHHn KHIDKa, KOUTO MPENCTaB/IABAT 3aIb/DKEHNE 3a
BUM U 1a HOCK TOXOJ B CPEMHOCPOUCH 10 AbATOCPOYCH IIJIaH. roracsiBaHe Ha Ibir ¢ auxsa. O6auranuure 6€3 MHBECTUIIIOHEH
IToprdeitn or menHn kuypka Ilog-GoHABT MHBECTHPA IPEAVIMHO B PEVITHHT IO IPVMHLINII MMAT 0-BYCOKM JIMXBEHN IUIAllaHNsA, HO ce
obyraryy 6e3 MHBECTUIVIOHEH PEIITUHT, N3Ia/ieHN HaBCSKB/E 110 CBeTa,  CYMTA 3a II0-MAJIKO BEPOSATHO, Y€ 1€ IIATAT BCUYKN MajleXUpaIn
BKJIIOUMTETHO Ha pa3ByUBaLlK ce masapu. I1of-GOHABT MOKe ChIIO TaKa ITaljaHUA.

Tla MHBECTUPA B LIEHHY KHIDKA Ha MIApUYHNTE T1asapy 1 fa Biara jo 20% YcnoBHITE KOHBEPTUPYEMU KalUTATOBI oOmMranumn a6cop6npaT

OT aKTUBUTE C B KOHBEPTUPYEMU LIEHHU KHM>KA U, B OII'B/IHCHIE KDM 3ary6MTe, KOTaTO KalluTa/JIbT Ha M3MlaBalaTa 6aHKa criagHe IO
TOBa B aKuyu. VHBecTuiMuTe Ha MO7I-HOH/A 1le 6bAAT TPEUMHO OIIpefie/IeHO HNUBO. VIHBeCTUTOPUTE MOTAT Jja CTaHAT 0OEKT Ha
TIEHOMUHMPAHN B eBp0.3a BpeMeHHa 3amuta, [lof-bonanbT Moxe fa BPEMEHHO VIV IIOCTOSHHO OTINMCBAHE Ha KalMTaja MM Ha

VHBECTUpaA N0 49% OT aKTMBUTE CU B Imapum B 6p0]7[, nwm B 06711/1rau1/11/1 Ha KOHBEPTMpPaHe Ha oénmraumg'ra B COOCTBEH KaIluTaJl.
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
M3TOYHMLIY Ha IOXO[.

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.

HepMBaTI/I DUHAHCOBU MHCTPYMEHTU, YNUATO CTOMHOCT € CBbp3aHa
KbM €0Ha MJIN ITOBE€YE€ CTaBKU, MHAEKCHU, ICHN HAa aKUUNUTE NJIN

MHBCCTI/IHI/IOHCH npouec MHBeCTI/IIH/IOHHI/IHT MEHUKDP M3IOJI3BA apyru CTOMHOCTM.

KOMOWVHAIVA OT TasapHM aHAIM3Y VM aHATIV3Y HA MHAVBLYaTHN
eMUTEHTH Ha OO/IMranmy 3a ia ONpeze/yt Te3y OOIMramy, KOUTo
UBITIEX[AT T0-HaeXXTHY OTKOIKOTO T'O OIpefie/isl TeXHUs PEITHHI.

PassuBamu ce masapu [I'bp>kaBy, YNUTO Na3apy HA LIEHHM KHIDKA
Ca I10-MaJIKO yCTAaHOBEHM OT T€3Y Ha Pa3BUTUTE CTPaHM.
ITpuMepnTe BKIIOYBAT MHOTO CTpaHu B Adpuka, Asus, VI3touna
Espoma u I0>xna Amepuka.

Axuyn [leHHM KHIDKA, KOUTO NIPECTAB/IABAT YaCTUIHA
COOCTBEHOCT Ha [lajleHa KOMIIaHUA.

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.
IIpenopbyBa ce 3a MHBECTUTOPH, KOUTO pasbMpaT PUCKOBETe Ha TO3U

HOI[Cl)OH,I[ " IUVTaHMpaT Ja MHBECTUPAT B CPEATHOCPOYIEH 1O
ABATOCPOYEH IJIaH.

Tosa He e pasnpedensiuy, knac om 0snose. VIH8ecmuyuoHHUs 00x00 e
peunsecmupan. To3u knac om 057106€ e Xedxupar; moti ce cmpemu 0a
HAMAAU UMY npemaxHe Konebanuama mexcoy 6anymama Ha Kaaca u
e0Ha unu noseye om eanymume Ha nodgonoa. Hama eapanuyusi, ue
xedncuparemo uje 6v0e ycneuino. Mnsecmumopume mozam oa
npodasam 0s7106eme CU NP NOUCKBAHE Npe3 6ceKi padomen deH 6
JTrokcembype.
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[lpodua Ha Prcka 1 AoxoaHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[To-Hucko NOTeHLUMaAHO Bb3HArpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HArpaxaeHne

0050000

KakBo 03HayaBa T03M noka3saTeA 3a pucka?

T'operniocodeHMAT IOKa3aTe 3a pUCcKa KIacupuipa MoTeHIMaTHIA
PYCK 1 IIOTEHIIMATTHOTO Bb3HATPaXKJieHMe i Ce OCHOBaBa Ha
CpefHOCpOYHaTa IIPOMEH/IMBOCT Ha LieHUTe Ha Jsi1oBeTe (KOIKO
PA3KO JIefiCTBUTETHATA VIM IPOTHO3MpaHaTa I[eHa Ha [T Ha
nofioH/Ia Ce e TTOKayN/Ia M HaMaluia B pAMKIUTE Ha ITeT TOfVHN).
VicropudecknTe JaHHM, KaTO Te3Y, U3IION3BAHY P USUUCTIABAHETO
Ha TO3Y CUHTeTUYeH MHINKATOP, MOXe Jja He Ca HaJeXXAHa
MHAMKALYA 3a 6bel mpodut Ha prcka Ha nopgdonpa. Hait-Hucka
KaTeropys He O3Ha4yaBa MHBECTULVA ,0e3 puck”. ITokasarenar Ha
pucka Ha nopiOH/A He € TapaHTUPaH M MOXKE [ia Ce IIPOMEHM C
TedeHNe Ha BPeMETO.

Kareropusra 3a pucka Ha mozdoHpa orpasssa ¢axra, 4e KaTo K1ac ot
aKTUBM, OOMUranuuTe 6e3 MHBECTUIMOHEH PENITUHT ca CKIOHHM fia
ObfiaT MO-HEeCTAOVMITHY CIIPSIMO OO/IUTaLMITe C MHBECTULIVIOHEH
PeiTUHT.

AONMbAHUTEAHH OCHOBHU PUCKOBE

ITokasaressT 3a pucKa OTpa3sBa yCIOBUATA Ha I1a3apa mpes
MOCTIEfHITE TORVHI 1 MOJKe [ja He Y/IaBsl afjeKBAaTHO CIeHIUTE
IOITB/IHUTETHY OCHOBHU PVICKOBe Ha MoAQoHza:

Puck ot KOHTpaFeHTa CTpaHI/ITe II0 I[OFOBOPI/ITG Morart ga HapYIHaT
CBOMTE 3a/IB/DKEHNS 10 JOTOBOPHU C AepUBaTH, CKI0deHu ¢ Ilop-
douga.

Kpennren puck EMnurenTrte Ha o6/uraruy, npurexxanne Ha [lox-
d")OHHa, Morart ia He yCHeHT Oa IDVIATAT Ob/DKMMaTa IJlaBHUIA VIN
JINXBa. BI/ICOKOHOXO,T_[HI/[TC O6HI/II‘3.LU/II/I MOraT ga HOCAT I10-TOJIAM
erI[I/[TeH pI/ICK.

JInxsupen puck IIpy HeraTBHY NTa3apHY YCIOBUA, TUKBUTHNATE
OEHHI KHIVDKA MOTaT a CTaHaT TPYI[HI/I 3a OL€HABAHE, KyHyBaHe NImn
[IpoAaBaHe, KOeTo 611 MOITIO 1a OB/Iusie Ha criocobHocTTa Ha Ilox-
¢doHpga na 06paboTBa MCKaHMA 3a OOPATHYU USKYIIYBaHUA.

OmnepannoHeH pyuck 3arybu MOrar fia Bb3HMKHAT BCIE[CTBIE Ha
YOBeIIIKa IPeIIKa VIV MPOIYCK, TPEIIKy Ipu obpaboTKara,
MPEKbCBAHMS B CUCTEMATA VIV BHHIIHY CHOUTHA.

Puck ot gepuBatu [leprBaTHNTE MHCTPYMEHTH Ch3JaBaT IMBbPUIK
B IToxdonpma n morar jja OBe#aT O ABVDKEHVE B CTOITHOCTTA Ha
OCHOBHIITE VHBECTHUIIVI, KOETO [ja YBEINYN [edanOnTe Nin 3aryoure
Ha [Toxdonpa.

Puck Ha Bbp3HuKBal nazap Hakou oT fbp>kaBuTe, KbAETO €
MHBECTMPAHO, MOTAT Jja HOCAT I10-BUCOKY MOIMTUYECKM,
IOPUANYECKY, MKOHOMIYECKY U IMKBUIHU PUCKOBE, OTKOJIKOTO
VMHBECTULIMM B IIO-Pa3BUTH CTPaHM.
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)) Takcu

EAHOKpaTHM TaKCU NpeAu UAU 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, B3eTH 0T N0AGOHAA Npe3 ropuMHata

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

Tekyw Takeu 1,64%

Takcu B3eTH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

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

Takca 3a A06po

0,
npeactaBaHe* 0,00%

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

Takcu 3a MOKyIIKa 11 06paTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHocty. Korcymupaiire 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).

JJomrbIHUTeTHA TaKca 32 KOHBEPTUPaHe [0 1% MoraT jja ce Ipuarar,
KoraTto HpI/ITe)KaTeHI/ITe Ha Oa710B€ KOHBCpT]/[paT Me}KJIy paSHI/I‘-IH]/I
moadoHaoBe.

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

www.pioneerinvestments.eu

) PesyAtati OT MUHaAM NEPUOAK

IIpencrassuero Ha moxdouaa (B USD), KoeTo e MoKasaHo Mo-[0/Ty, B3eMa I10j, BHUMaHMe BCUYKIM TEKYIIM TaKCK, HO 0e3 BXO/SIINTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IPefCTaBsIiHE He € Halle)XIeH II0Ka3aTes 38 O'beI0TO IIPeCTaBsIHe.
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7,6% 10,0% 1,9%
. BofA ML Euro High Yield Constrained (8 EUR)

[ Pioncer Funds - Euro High Yield

Hauano Ha noadoHaa: 2005 MyckaHe Ha Kaac 0T AsnoBe: 2012

2014 2015 2016

5,3% 1,9% 0,7% 9,2% 9,1%

)») Tpaktnuecka uHpopmaLus

Henosutap Société Générale Bank & Trust

Jompnuutenna nudopmanus C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTeJI, IOCTIEHUTE TOANIIHI 1 IIIeCTMECeYHN
IOK/Iafu, MOFPOOHOCTI 3a OIUTHUKATA 34 Bb3HATPaXKAEHMATA Ha
Y1paBIABaIOTO APY>KECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
nHpOpManys, KaKTo U ipyra IpaKTuiecka MHPOPMAILVs, BKITIOUUTETHO
HAil-HOBMTE €NVIHNYHM LIEHNU, MOXeTe JIa Ce chobueTe Ha OBIrapCKu e3uK,
6es1IaTHO 1 IIpY MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/IABaliOTO
IPY>KeCTBO ¥ OHJIAJiH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

Janpuno o6marane [TogdoHabT € 00€KT HA JaHBYHNTE 3aKOHN I
mpaBua Ha JIlokceMOypr. B 3aBuCMMOCT OT Bamiata CTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIokceMOypr MOXKe fia
MMa BIMAHME BbPXY BalllaTa O3MIINA 3a JaHDbKa BBPXY JOXONUTE Ha
¢busnuecknTe LA

OtroBopHocT 3a MHGoOpManuATa YIIpaBIABallOTO JPYyXXecTBo, Pioneer
Asset Management S.A., MOXXe fa 6'b/ie IOABEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO Bb3 OCHOBA Ha TBBPAEHNE, ChIDPIKAILIO Ce B HACTOALINA
NOKYMEHT, KOE€TO € ITIOABEXXIall0, HETOYHO MJIN € B IIPpOTUBOpPEYNE HA
cpoTBeTHNTe yacTy Ha IIpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa ITon-pouast e noa-donp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguia nog-¢onmoBe. AKTUBUTE U
[IaCUBUTE Ha BCeKM MOA-(POHT Ca OT/iEIEHN OT 3aKOHA OT Te3! Ha APYIu
nopi-pougose. IIpoCHeKTHT U TOANIIHNUTE U ITOTYTOAMIIHY OTYETH Ha
Pioneer Funds ce usrotsr 3a Bcuuku nog-QpoHgoBe.

3a ochlecTBABaHE Ha CleNKM VIHCTpYKIMM 3a TOBa Kak ia KyIIMTe, fia
KOHBEpTMpaTe WIN [ja U3KyNuTe 0OPAaTHO [A/IOBE Ca U3JI0XKEHM B
IIpocnekra. IIpurexxaTenure Ha AsA/I0BE MOTaT ia MMAT IIPABOTO Jia
KOHBEPTHPAT JsTI0BeTe OT TO3M MOAGMOHT B CHIINA K/IAC B AANOBE Ha APYT
Pioneer Funds noxdoHz.

Pa3pe]l[e}[]/[e q)OH,[['I)T ¥ HETOBOTO praBHHBaH_IO /:[py)KeCTBO mmart
paspelreHusNsA 3a paboTa B JIIoKceMOYpT 1 ca perTaMeHTVPaHU OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cextop (CSSF).

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

Tlara Tasu Kr04oBa MHPOPMALNS 3a MHBECTUTOPUTE € BApHA KbM 04
CenrremBpu 2017.



