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.

YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

Khac A Avctpubytupawm Xepkupas - LUO879468196

» Lleav v UIHBECTULMOHHA NOAUTUKA

Ilen ITon-hoHABT MMa 3a LieJI la YBEINYY CTOMHOCTTA HAa MHBECTUIVIATA BU U

Ia HOCK JI0XOJ, B CPEITHOCPOYEH JI0 I'bITOCPOYEH IIaH.
IToprdeiin ot nennn kumka ITon-GoHIBT MHBECTUPA IPENMIMHO B
obymranyy 6e3 MHBECTUIVIOHEH PEVITHHT, M3[a/ileH! HaBCAKDbE MO CBeTa,
BK/IIOYMTETHO Ha pa3ByUBaly ce mazapu. [1on-GpoHabT MoXKe ChIIO Taka Aa
VHBECTVPA B IIeHHY KHYDKa Ha IApMYHUTE IIa3apy 1 fia Biara 1o 20% ot
aKTUBUTE CU B KOHBEPTMPYeMI LieHHN KHIKA U, B IOI'b/IHEHME KbM TOBA B

akuyu. VIHBecTnmuTe Ha nof-GoH/a 1je O'bAAT IPeayMHO JeHOMUHVPAHN B

eBp0.3a BpeMeHHa 3a1uTa, [lon-poHmAbT MOXKe fja MHBecTHpa 0 49% ot
aKTUBITE CU B ITapy B 6poit, miy B ob/mranmy Ha ctpanute oT EC, unsarto
Hal[IOHa/IHa Ba/lyTa e eBpoTo. [TondoHabT MOXKe ja MHBecTHpa 10 10% oT
aKTUBUTE CU B YCTOBHO KOHBEPTUPYEMU oOmuranun. HO,H-(bOHJI’bT MOXKe a
M3I0/I3Ba IEPMBATH 32 JIa HAMa/IM Pa3INdHy PUCKOBE, 32 €PEeKTUBHO
yIpaBJieHue Ha TopTdeiia 1 KaTo Ha4MH fja IpUA061e eKCIO3ULNA KbM
PasnMIHM aKTUBY, ITa3apy WIN U3TOYHNIN HA JOXOM.

VnBecTnnnonex npouec VIHBeCTULIMOHHUAT MEHUKXBP U3IO/I3BA
KOMOMHAINA OT IIa3apHU aHAIM3Y ¥ aHA/IM3Y Ha VHAVBUAYaTHY eMUTEeHTH
Ha 00/IUranyy 3a Ja ompeze/u Te3u o6/IUrarm, KOUTO U3ITIeXAAT 110-
HaJeXX/JHY OTKOJIKOTO IO OTIPefesisi TEXHMSI PEITHHT.

Benumapk IToxdouasT ce ympasiasa ¢ oruntane Ha BofA ML Euro High
Yield Constrained nupekca. HesaBucuMo ot TOBa yrpaB/IeHHeTO Ha
nozoH/a ce M3BBPLIBA [I0 COOCTBEHO YCMOTpPEHNE, @ MHBECTULIVIOHHUST
MEHMIKBP He € OTpaHIYeH OT CbCTaBa Ha GeHUYMapKa.

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.

YcmoBHITE KOHBEPTHPYeMI KalNTaToBy oburamyy abcopbupar
3arybuTe, KOraTo KalMTaabT Ha M3[aBalaTa 6aHKa CIIafHe IOf,
oIpefiesieHo HBO. VIHBeCTUTOpUTE MOTAT /ia CTAaHAT 0OeKT Ha
BPEMEHHO VIV ITIOCTOAHHO OTIIVICBAHE HA KallMTajla VI HA
KOHBEpPTVpaHe Ha OO/IUranusaTa B COOCTBEH KaIlUTAIL.

Konseprupyemn nennn kumxka lleHHN KHIDKA, KOUTO ca
CTPYKTYpMPaHM KaTO OOIUTalliy HO MMAT MOTEHIA/Ia 32 YBeIIdeHue
Ha CTOMfHOCTTA B C/Ty9auTe, KOTaTo Kypca Ha aKIMUTE Ha EMUTEHTA Ce
BIIWTHE.

Hepusaty ®MHAHCOBY MHCTPYMEHTH, YNATO CTOMHOCT € CBhp3aHa KbM
€/lHa M/ TI0BeYe CTaBKM, MHAEKCH, LIeH) Ha aKI[MITe VI IPYTH
CTOMHOCTH.

PassuBamu ce masapu [I'bp>kaBy, YMUTO Na3apy HA IIEHHM KHIDKA ca
II0-MaJIKO YCTAaHOBEHM OT Te3M Ha PasBUTHUTe CTpaHu. Ilpumepure
BKJ/IIOYBAT MHOTO CTpaHu B Adpuka, Asus, Vzrouna Espoma u FOxxHa
AMepuka.

Axuyn [leHHN KHIDKA, KOUTO IIPEICTAB/IsIBAT YaCTIYHA COOCTBEHOCT
Ha [jajieHa KOMITaHI.
IIpenopbuBa ce 3a MHBECTUTOPH, KOUTO Pa3OMpaT PUCKOBETE Ha TO3K
opOHA U IUTAHMPAT Ja MHBECTUPAT B CPEAHOCPOUEH [0 FBITOCPOUEH
IUIaH.
Tosa e pasnpedensiuy, Knac om 0sinose. VIH8ecmunyuoHHUs 00X00 ce
pasnpedens. To3u knac om 057106€ e XeOHUPAH; Moil ce cmpemu 0a HAMAnu
unU npemaxue KoneOAHUAMA Mexcdy 8anIymama Ha Knaca u eOHa Ui
noseue om sanymume Ha noddonoa. Hama capanyus, ue xedxupanemo
wie 6v0e ycnewiro. Mneecmumopume mozam 0a npodasam Osnoseme cu
npu nouckeaue npes écexu pabomen oer 8 /lrokcemobype.

) Tpodua Ha Pucka n AoxopHoCTTa
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KakBo o3HauaBa T03M noka3aTteA 3a pucka?

TopernocoueHNAT IoKa3aTesI 3a pucka Knacuuuypa HOTeHIMaTHUS PUCK
Y TOTEHL{MATHOTO Bb3HATPAX/IeHNe 1 Ce OCHOBAaBa Ha CPeFHOCPOYHATA
[IPOMEH/TMBOCT Ha L{eHNTE Ha [s/10BeTe (KOJIKO PSI3KO HeiiCTBUTETHATA
VI IIPOTHO3MpPAHATa [jeHa Ha [is1 Ha o/ dOH/a ce € oKayuIa u
HaMaIuIa B paMKITe Ha I1eT TORMHY). VcTopndaecKkuTe JaHHM, KaTO Te3M,
U3IIOJI3BAHM TIPY M3YMC/IIBAHETO Ha TO3U CMHTETUYeH MHAMKATOP, MOXKe
fia He ca HaJie)XHa MHAMKALuA 3a 6'belt IpoduI Ha piucKa Ha
mondonaa. Hait-Hucka Kateropust He 03HaYaBa MHBECTUINA ,,0€3 PUCK .
ITokasaTenAT Ha pucKa Ha MOAGOH/A He e TApAHTUPAH M MOXe J1a Ce
[IPOMEHM C TeYeHIe Ha BpeMeTO.

Kareropusra 3a pucka Ha nnofgoHza orpassasa GakTa, ye KaTo KIac oT
aKTUBY, o6/uranyuTe 6e3 MHBECTUIOHEH PEITHUHT Ca CKIIOHHM fa Objiar
[10-HeCTaOM/THY CIPSAMO OO/IMramuTe C MHBECTUIIMOHEH PETHHT.
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AOMbAHUTEAHH OCHOBHU PUCKOBE

IToxasarensT 3a pucKa oTpassAaBa yCJIOBMATA Ha MIa3apa Mpe3 IOCTIENHNUTE
TOAMHM 1 MOJXX€E [Ja He Y/IaBsA aleKBaTHO CJIEMHUTE JOII'bTHUTETHN
OCHOBHU PUICKOBE Ha HOI[(i)OHJIa:

Puck ot koHTparenTa CTpaHuTe 110 JOTOBOPUTE MOTAT [ja HapyLIaT
CBOYITE 3aIb/DKEHNSI 110 TOTOBOPH C iepUBaTH, CKmodenn ¢ [lox-donna.
Kpenuren puck EMurenrure Ha o6nvrarm, npurexxanue Ha Ilog-
q)OH}Ia, MOrarT ga He yCHeHT Ja IVIATAT Ob/DKMMATA ITIaBHMLA VIV JINXBA.
BucokonoxoHuTe 06/IUray MOrat Aa HOCST [T0-TO/ISAM KPEUTEH PUCK.
JIuxsupeH puck [Ipy HeraTMBHY [Ta3apHY yCIOBUSL, INKBUHUTE LEHHN
KHIDKA MOTAT Jla CTAHAT TPY/HM 32 OLleHsABaHe, KyIlyBaHe MM IPOJiaBaHe,
KO€TO 6V MOIJIO Ia OB/usie Ha criocobHocTTa Ha I[Tox-doupa na
06paboTBa MCKaHUA 3a 0OpaTHY U3KYIyBaHNU.

OmnepannoneH puck 3ary6u MoraT fa Bb3HUKHAT BCIE[CTBIE Ha
JOBeIIKa IPeIlKa WM HPOIIYCK, TPEIIKY TPy 06paboTKaTa, MPeKbCBaHI
B CHCTeMaTa VIV BBHIIHY CBOUTHA.

Puck ot epuBatu JlepuBaTHUTE MHCTPYMEHTH Ch3/jaBaT TMBBPUIXK B
IMTopdonma u Morar fa foBefaT K0 ABVKEHNE B CTOMHOCTTA HA OCHOBHUTE
MHBECTUIMM, KOETO Jja yBe/In4M redanbure win sarybure Ha [Togdonna.
Puck Ha BB3HMKBa1 Ma3ap Hsakon oT gppkaBute, KbAeTo e
VMHBECTUPAHO, MOTAT Jja HOCAT IT0-BYCOKM ITOJIUTUYECKH, IOPUANIECKI,
MKOHOMMIYECKY U IMKBYIHY PUCKOBE, OTKOJIKOTO MHBECTUIUY B IIO-
Pa3BUTH CTPaHU.
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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 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.
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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

Ilara Tasu Kr04oBa MHPOPMALN 3a MHBECTUTOPUTE € BApHA KbM 20
Hoemspn 2017.



