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

Amundi

ASSET MANAGEMENT

ecmecmeomo u puckoseme 3a uneéecrupane 6 mosu gono. Ilpenopwvusame Bu 0a 20 npouememe, 3a 0a mosxceme

0a é3ememe UHPOPMUPAHO peuterue 0any 0a uHeecmupame.

Pioneer Funds - Euro High Yield

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

Avctpubytupaium Xepku
)) Ll.e/\m U MHBGCTMLI,MOHHa MOAUTUKA

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 peff[TI/IHl", n3nag€Hm HaBCAKbBIE 110 CBETA,
BKJIIOYVTE/THO Ha pa3BMBally C€ I1a3apu. HOI[-(l)OH,H'I)T MOJK€E ChIIO TaKa
Aa MHBECTVpa B IEHHM KHIDKA Ha ITIApMYHUTE I1a3apy U 1a Bjara go 20%
OT aKTUBUTE CM B KOHBEPTUPYEMM LIEHHM KHIKA 1, B TOII'B/THEHNIE KDM

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

06nmrau1/m. HOJI-CI)OHI[’I)T MOJK€ [Ja U3II0/I3Ba NE€PpNBATY 3a Ja HaMa/IN
PpasnN4IHM PUCKOBE, 3a e(i)eKTI/IBHO yIpaBjIEeHNE Ha nopT(i)eI?ma ” KaTo
Ha4MH a HPI/II[06I/I6 €KCIIO3NIMA KbM Pa3INIHY aKTUBY, I1a3apy NIN

M3TOYHULIY HA JIOXOI.

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.
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AoNMbAHUTEA-HA UHDOPMALMA

KAOYOBA HHOOPMALIUA 3A
WHBECTUTOPUTE

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

YcnoBHNTE KOHBEPTUPYeMN KalUTAI0OBU 00IMranuy abcopoupar
3arybure, KOTaTo KalMTa/IbT HA M3/jaBalaTa 6aHKa CIaHe II0f,
OIIpefeNieHO HUBO. VIHBECTUTOPNTE MOTAT /ja CTAHAT OOEKT Ha
BpeMeHHO VIJZIV TIOCTOAHHO OTIIMCBAHE HA KallTa/ia MJIn Ha
KOHBEPTMPaHe Ha OOUIalysATa B COOCTBEH KAIIUTAIL.

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.

Hepusaty ®PMHAHCOBY MHCTPYMEHTH, YMATO CTOVHOCT € CBbp3aHa
KbM efIHa JJIU TT0Bede CTaBKM, MH/IEKCH, IIeH) Ha aKI[UUTe UK
IPYIU CTOMHOCTH.

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.

IIpenopbyBa ce 3a MHBECTUTOPH, KOUTO pasbMpaT PUCKOBETe Ha TO3U
oAdOHA ¥ ITaHUPAT Ia MHBECTUPAT B CPETHOCPOYEH JIO
I'bITOCPOYEH II/IaH.

Tosa e pasnpedensiuy knac om 0snose. VneecmuyuoHHus doxo0 ce
pasnpedens. Tosu knac om 05i7108e e xeOHupau; moii ce cmpemu 0a
HAMANU UYL npemaxue Koe0aHusma mexn0y 6anymama Ha Knaca u
e0Ha unu noseye om eanymume Ha nodgonoa. Hama eapanuyusi, ue
xedxucuparemo wie 6v0e ycnewsro. VMinsecmumopume mozam 0a
npodasam Oszi08eme Cu Npu NOUCKBAHe npe3 6ceku pabomen OeH 6
JTrokcembype.



[lpodua Ha Prcka 1 AoxoaHOCTTa

Mo-HUCHK pUCK Mo-BUCOK pUCK
[To-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEeHUMAAHO Bb3HarpaxaeHune

0060000

KakBo 03HayaBa T03M noka3saTeA 3a pucka?

T'openoco4eHMAT ITOKa3aTes 3a PUCKa KIaCUPUIpa HOTeHIVIATHIS
PUCK U ITOTEHIMATHOTO Bb3HATPAXK/EHNE 1 Ce OCHOBABa Ha
CPeSHOCPOYHATA IPOMEH/IMBOCT Ha L{eHNTe Ha [isiioBeTe (KOIKO
PA3KO [eICTBUTETHATA VIV IPOTHO3MpaHaTa IieHa Ha [T Ha
nondoH/a ce e MoKavyyIa ¥ HaMaluIa B PaMKUTe Ha ITeT TORMHN).
VicTopuyeckuTe JaHHM, KaTO Te3U, U3IIOI3BaHN MIPY U3UNCIIIBAHETO
Ha TO3M CMHTETUYEeH MHANKATOP, MOXKe fIa He Ca HafleXkIHa
MHAMKALYA 3a 6bel mpodut Ha prcka Ha nopgdonpa. Hait-Hucka
KaTeropusi He O3Ha4YaBa MHBECTULNS ,,0e3 puck®. [TokasaressaT Ha
pucka Ha moaQoHAa He e rapaHTUPAH M MOXKE f1a Ce IPOMEHN C
TedeHye Ha BPEMETO.

Kareropusra 3a prucka Ha mofQoHpa oTpassiBa (akTa, 4e KaTo Krac ot
AKTVBY, OOnuranuuTre 6e3 MHBECTVIMOHEH PEIITVHT Ca CKIIOHHU fja
6'bIaT IIO-HECTAOWIHY CIPSIMO 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/ITe Morart ga HapYIHaT
CBOMTE 3a/IB/DKEHNS 10 JOTOBOPHU C AepUBaTH, CKI0deHu ¢ Ilop-
douga.

Kpennren puck EMnurenTrte Ha o6/uraruy, npurexxanne Ha [lox-
(bOHJIa, 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
KPCI[I/[TGH 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.



Pioneer Funds - Euro High Yield

)) 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 IIOKYIIKa 1 06paTHO N3KyIlyBaHe 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

) 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.

10%
8%
6%
4%
2%

0%
2012 2013

2,3%

. BofA ML Euro High Yield Constrained (8 EUR)

[ Pioncer Funds - Euro High Yield

Hauano Ha noadoHaa: 2005 MyckaHe Ha Kaac oT AanoBe: 2013

2014 2015 2016

5,3% 1,9% 0,7% 9,0% 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
TOKYMEHT, KOETO € TTOJBEX/[aIll0, HeTOYHO W/IM € B IPOTVBOpedNe 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.

Paspeurenre QOHBT 1 HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
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.



