KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE

B nacmosuus 0okymenm ce npedocmass Knio4o6ama uHGopmayus 3a uHeecnumopume omHoCHO mo3u PoHo.
Hoxymenmvm He e ¢ pexnamua yen. Vindopmayuama ce usuckea no 3aKoH, 3a 0a 6v0e ynecHeHo pasoupanemo
HA ecnecmeomo u puckosetme 3a uneecmupane 6 mosu gono. Ipenopvusame Bu 0a 20 npouememe, 3a 0a

Mmosceme 0a 83ememe uHoOpMUpano peuterue 0anu 0a uHeecmupame.
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KAOYOBA HHOOPMALIWA 3A
WHBECTUTOPUTE

Knaac | EUR ExxeroaHo aAucTpubytupaium Xepxupa
Lleav  UHBECTULMOHHA NOAUTUKA

IMen Vima 3a 1en fja yBemum CTOMHOCTTA Ha BalllaTa MTHBECTULINA B
CpeHOCPOYEH [0 JB/ITOCPOYeH IIaH.

IToprdeiin ot nennn kumxka [Ton-GoHABT MHBECTMPA IPEAUMHO B
IepuBaTH, YUUTO CTOMHOCTY ca cBbp3anu ¢ pasmryau UBS Commodity
VHJIEKCU U IPYTU MHEKCH Ha Ia3apuTe Ha CypoBUHMTE. VIHfekcnTe ce
HPENOCTaBAT OT GUHAHCOBU MHCTUTYLIUM, CIIELIMATU3MPAHN B UHAEKCH
Ha cToKoBU ¢roubpcut. [Ton-QoHADT 1je HapaBy eKCIO3NUILIMA Ha TIOHE
IBe TPETH OT aKTUBUTE CY K'bM JBa MIU MHAEKCA Ha ITa3apuTe Ha
cypoBunu. ITof-GOHABT MOXKe ChILO la MHBECTVPA B 0O/IUraLmy,
KOHBEPTUPYeMM OOIUTaIiy, OO/IMTalVIM C BAPAHTH, APYTU MHCTPYMEHTU
¢ ¢puKcupaHa JOXO[HOCT, OO/IUTALNY C Hy/IeB KYIIOH ¥ B MHCTPYMEHTHU Ha
HmapuyuHus masap. JombiHnTenHa MHGOPMALVA OTHOCHO M3II0/I3BAHUTE
MHJIEKCH e IIpefiocTaBeHa B 6pourypaTta. [Tof-GoHIBT MOXe [1a M3IO/3Ba
JepMBaTH 3a Jja HAMAJIVM PasTIHM PUCKOBE, 32 e(eKTUBHO yIIpaBIeHne
Ha mopTdeiina 1 KaTo HauMH fja 3aeMe MO3ULuM (IB/ITU WK KBCU) KBM
Pas/IUYHYU aKTUBY, [Ia3apy, WM USTOYHNULIY Ha JOXOL,.

MuBectuumonen npouec VIHBECTULIMOHHUAT MEHUPKDD U3IOI3BA
COOCTBEHM aHa/IM3M Ha CTOKOBUTE 3aI1aCy U Ha IPYTY KOMUIeCTBEHN
(daxTopu 3a fja OIpefieNN KaKTO Hail-aTpaKTUBHIUTE, TaKa U Hali-MaJIKo
aTPaKTUMBHUTE MHBECTULIUMA B CyPOBUHIL.

Benumapk IlondoHnsT ce ynpasnsasa ¢ oruntane Ha Bloomberg
Commodity nagexca. HesaBycrumo ot ToBa yrpaBieHneTo Ha noadona
Ce MI3BBPIIBA IT0 COOCTBEHO YCMOTPEHNE, & MHBECTULIMOHHIAT
MEHMKDP He € OTpaHNYeH OT ChCTaBa Ha OeHYMapKa.

AONMbAHUTEA-HA HHGOPMALIUSA

O6muranyy IleHHN KHYDKA, KOUTO MIPEeJCTaB/IABAT 3a/ib/DKEHNE 32
rmoracsiBaHe Ha [I'B/IT C JINXBa.

Crokn KaTeI‘OpI/IH, KOATO BK/IIOYBA META/IV, CTPOUTETHY MaTEpUAIN,
TOpUBA, I XPAHUTE/THN CBCTABKIL.

Konseptupyemu o6miranym IJeHHM KHIDKA, KOUTO Ca CTPYKTYpPMPaHU
KaTo 00/IMraIuy HO IMaT MOTEHIIMa/Ia 3a yBe/IYeHye Ha CTOHOCTTa B
CTy4yanTe, KOTaTo IIeHNUTe Ha aKIIMMTe Ha eMUTEHTA Ce YBeIMJar.

JHepuBatu ®PUHAHCOBY MHCTPYMEHTH, YMATO CTOMHOCT € CBbP3aHa KbM
€IHa VN I0BEY€ CTaBKI, MHOECKCHU, ICHM HAa aKIUNUTE MIN /IPYI‘I/I
CTOVHOCTM.

Ibnra exciosunyd [Ipurexapane Ha LIeHHM KHMYKA WIN 110 JPYyT
Ha4VH 3aeMaHe Ha O3S, KOSITO U3B/INYA [10/132, KOTaTO CTOMHOCTTA
Ha IIeHHJTe KHJ>KA HapacTBa.

K®bca EKCIIo3nnmnAa MHBCCTI/ILU/IOHHa MO3ULIVS, YUATO CTOMHOCT Ce
ABVDKM B IPOTVBOIIO/IOJKHATA IIOCOKA OT II€HAaTa Ha IEHHUTE KHIDKA.

IIpenopbuBa ce 3a MHBECTUTOPM, KOUTO PasbMpar pUCKOBeTe Ha TO3U
noAQOH U ITAHMPAT a MHBECTUPAT B CPEJHOCPOYEH [0 FBIrOCPOYeH
IUTaH.

Tosa e pasnpedensuy knac om 0sanoee. VineecmuyuoHHUIL 00x00 ce
pasnpedens. Tosu knac om 0s7106e e xeHUpaH; moti ce cmpemu 0a
HAMAZU UU NPeMAxHe KONeOaHusma mexcoy 6arymama Ha K1aca u
sanymama na nodgonoa. Hama eapanyus, ue xedicuparemo uje 6v0e
ycnewro. Minsecmumopume mozam da npodasam 0s7106eme cu npu
noucksaue npes scexu pabomen der 8 Jlrokcemoype.

[lpodua Ha Prcka 1 AoxoaHOCTTa

Mo-HHUCBK pUCK (He e 6e3 pUcK) Mo-BUCOK pUCK
[Mo-Hucko NOTEHLUMAAHO Bb3HarpaxaeHue [Mo-BUCOKO NOTEHLMAAHO Bb3HarpaxaeHue
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KakBo 03HayaBa T03M noKa3saTeA 3a pucka?

T'opernocoueHNAT IIOKa3aTes 3a PUCKa KIACUPUIVPa TOTEHIMATHIA PUCK
U TTIOTEeHLIMATHOTO Bb3HATPaXK/JeHNe 1 Ce OCHOBaBa Ha CPeFHOCPOYHATA
IIPOMEH/INBOCT Ha IIeHUTe Ha [sUIoBeTe (KOIKO PSISKO AeiiCTBUTETHATA
VIV IPOTHO3VIPAHATa IieHa Ha s/ Ha ofiOHTA ce e OKa4uIa U
HaMa//lIa B paMKIUTe Ha IeT TofuHM). VICToprdecKuTe JaHHY, KaTo Te3M,
U3IMOI3BaHM TPV M3UMCIABAHETO Ha TO3U CMHTETUYEH MHIMKATOP, MOXKe
fla He ca HaJie>KiHa MHANKALVA 3a O'bel Ipod1 Ha PUCKa Ha
nozdoupa. ITokasaTenaT Ha pucka Ha HofdOH/A He € TapaHTUPaH 1
MOXKe J]a ce IPOMEHM C TedeHNe Ha BpeMeTo.

Kareropusira 3a prcka Ha mofdoHfa oTpassasa daxra, 4e KaTo KIac oT
aKTMBI,IIeHNTE Ha CTOKNUTE Ca CK/IOHHM Ja O'bJaT IT0-HeCTabMITHY CIIPAMO
Te3¥ Ha OO/IUTalMyTe VIV LIeHHNTe KHYDKA Ha IapUIHYs [1asap.
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AONMbAHUTEAHU OCHOBHU PUCKOBE

INokasaTenaT 3a pucKa OTpassiBa yCIOBUATA Ha I1a3apa Ipe3 IOC/IeHITE
TOIMHM VI MOXKE JIa He y/IaBsl ajIeKBaTHO C/IeHUTE JIOI'b/IHATETHN
OCHOBHM PMCKOBe Ha HofdoH/a:

Puck or koHTparenTa CTpaHuTe 1O JOTOBOPNUTE MOTAT /ja HApyLIaT
CBOMTE 3a/Ib/DKEHNS 110 JOTOBOPHU C AepuBaTi, Ckawodenn ¢ Ilox-¢doupa.

KPCI[I/ITCH pucCK EMutenture Ha 06}11/1rau1/m, IIpuUTeXaHume Ha HOI[—
(bOHJIa, Morar fja Heé yCIIeAT [ia IVIaTAT I'b/DKMMaTa IJlTaBHUIIA VIV JINXBa.

OmnepanuoHeH puck 3arydy Morar ja Bb3HUKHAT BCIE[CTBIE Ha
YOBeIlKa IPellKa MU MPOIYCK, TPeLIKM Ipy 06paboTKaTa, IpeKbCBaHNA
B CHUCTEMATa MU BBHIIHY CHOUTHA.

Puick ot gepuBaru [lepuBaTHUTE MHCTPYMEHTH Ch3/IaBaT IMBBPULK B
[TondoHpa 1 MOTAT [ja TOBEMAT O ABIDKEHYIE B CTOIHOCTTA Ha OCHOBHUTE
MHBECTULVI, KOETO [ja yBenm4y nedandure nim 3arybure ua IlogdoHpa.



Takcu

EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

Takca 3a nokynka Ha 0,00%  MaxkcuMamHUTE TaKCH, KOUTO MOTaT
ASINOBE 12 6'bJjaT B3ETH OT IIAPUTE BU IIPEU
a ce MIHBECTUPAT VIV Ipean
Takca npu 06patHo Hama " P b
NIPUXOJUTE OT BalllaTa MHBECTULINS
U3KynyBaHe

Jga C€ USIIATAT.

Takcu, B3eTv 0T NoAQOHAA NPe3 roAnHara

Ha 6a3a mporHosa, mopanu
HEOTIaBHAIIHY IIPOMEHN B
CBCTaB/IABAIINTE PASXO/V, KOUTO Ca
HaYMC/IEHU K'bM K/Iaca OT JISI/IOBE.

TekyLum Takcu 0,66%

Takcu B3€TH OT NOAQOHAA NPY ONPeAEAEHH YCAOBHUSA

Takca 3a A06po
npeAcTaBsiHe

Hsama

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

Takcu 3a MOKyIIKa 11 0GpaTHO M3KyIyBaHe MoxeTe fja IIATHTE IIO-
MAaJIKO OT [IOKa3aHNTe MaKCMManHu croitHoctin. Korcymupaiire ce ¢
Bamys GMHAHCOB CHBETHUK WM RUCTPUOYTOP.

Texymu Takcy Bapyupar OT TOAJHA Ha TOAMHA. Te He BKIIIOYBAT
PasxoiuTe MO CAENKUTE U TAKCHTE 3a JoOpO mpefcTaBsHe. [oANIIHUAT
ordeT Ha GOoH/A 32 BCsIKA (PMHAHCOBA TOAMHA e BKII0YBA TOAPOOHOCTI
3a TOYHMTeE TaKCH, KOUTO Ca HaIlpaBeH! Ha HMBOTO Ha NofdoHza.

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime c IIpocnexma na Pioneer Funds, kotimo e 0ocmwner Ha adpec

www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM MEePUOAK

ITpencraBsanero Ha noxgonza (B8 EUR), koeTo e moKasaHO 1o-H0/Ty, B3eMa [IOf BHUMAaHVe BCUYKY TEKYIY TAKCH, HO 6€3 BXOJSIINTE I
MBXOASIINTE TaKCU. MIHAIOTO [IpefiCTaBsiHe He € Hafe)XAeH II0Kas3aTe 3a O'b/eI0TO IIPefCTaBsIHe.
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Hauano Ha nopdoHaa: 2008 lNyckaHe Ha kaac ot psaose: 2008 *Ao 2010 noAGOHABT € MMaA pa3AMyHU XapaKTEPUCTUKM.

[lpaktnyecka MHGopMaL s

Tenmosutap Société Générale Bank & Trust

Jompnuutenna nudopmanusa C komnus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTeJI, IOCTIeHUTE TOANIIHY 1 IIeCTMECeYHI
IOK/Iafu, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
YnpaBiABamoTo py>KecTBO, JOKYMEHTH C KII0Y0Ba MHBECTUTOPCKA
uHPpOpMany, KaKTO U ipyra IpaKTuiecka MHPOPMAILVs, BKIIOUUTETHO
Hall-HOBUTe efVMHNYHM LIeHI, MOXeTe [ja ce CRobmeTe Ha OGBb/IrapCKu e3NK,
6e31IaTHO 1 IIpY MOMCKBaHe OT CeJaMILETO Ha YIIPaB/IABallOTO
IPY>KeCTBO ¥ OHJIAliH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

JaubpuHo o6narane [TongoHIBT € 06eKT Ha JAHBYHNUTE 3aKOHU U
npasuia Ha JrokceMOypr. B 3aBucumocT oT Baiara crpaHa Ha
MECTOXXVIBE€He JAHBIHOTO 3aKOHOLATENCTBO Ha JIIoKceMOypr MOXXe fa
yIMa BIMsIHME BBbPXY BallaTa MO3MIN 32 JAHbKA BBPXY ZOXOAUTE Ha
dusnyeckuTe LA,

OtrosopHocT 3a MHGoOpManuATa YIIpaBIABalloTO APYy>XXKecTBo, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO TTOJ OTTOBOPHOCT
€/IMHCTBEHO B3 OCHOBA Ha TBBP/IeHNE, CHABPIKAIIO Ce B HACTOAINSA
TOKYMEHT, KOETO € IOIBEX/alll0, HeTOYHO UM € B IPOTUBOpeYMe Ha
cpoTBeTHNTE YacTy Ha [IpocnexTa Ha Ponpa.

Crpyxrypa Ha ®onpa ITog-douast e mox-dowp Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ pepguua nog-¢oHnoBe. AKTUBUTE U
[IaCMBUTE Ha BCEKM MO -(POH Ca OTHE/IEHN OT 3aKOHA OT Te3! Ha APYTH
nop-dougose. [IpOCIEKTHT U TOAMIIHUTE 1 TOTYTOSUIIHY OTUYETI Ha
Pioneer Funds ce u3rorssT 3a BCUYKy H0f-POHTOBE.

3a ochuiecTBsABaHe Ha CAEIKY VIHCTPYKLM 3a TOBa Kak Jja KyINTe, Ia
KOHBEPTVpATe WIN A M3KYIINTe 0OPATHO [S/IOBE Ca M3/I0KEHN B
[TpocnexTa. [IputexaTennte Ha JAIOBE MOTAT [ja UMAT IIPABOTO fIa
KOHBEPTHPAT As/IOBETe OT TO3Y MOAGOHT B CHIINA K/IAC B IS/IOBE HA PYT
Pioneer Funds noxgdoHz.

Paspeurenrte QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspeleHusins 3a pabora B JI0KceMOYpr U ca per/laMeHTUPAHN OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cektop (CSSF).

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

Hata Tasu kmo4yoBa MHGOPMALUA 32 MHBECTUTOPUTE € BspHa KbM 08
Despyapn 2016.



