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.

KAOYOBA HHOOPMALIWA 3A
WHBECTUTOPUTE

Knaac B USD Hepauctpubytupawm - LU0500311369
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

€4Ha VN ITI0OBE€Y€ CTABKU, MHIEKCH, IIEHM Ha aKIMNUTE WIN NPy

CTOVIHOCTH.

Ibnra exciosunyd [Ipurexapane Ha LIeHHM KHMYKA WIN 110 JPYyT

HaulH 3a€MaHe Ha IO3UIV, KOATO M3B/IN4Ya 07133, KOTaTO CTOMHOCTTA

Ha IIeHHNUTE KHIDKA HapacTBa.

Kbca excnosunusa VIHBeCTUIIOHHA MTOSUIINA, YMATO CTOMHOCT Ce

TBYDKY B TIPOTMBOMOIO)KHATA TOCOKA OT IleHaTa Ha IIeHHUTE KHIDKa.
IIpenopbuBa ce 3a UHBECTUTOPHU, KOUTO PasbMpaT pUCKOBETe Ha TO3K
nofOH/ M ITAHUPAT Ja MHBECTUPAT B CPEFHOCPOUEH JIO BITOCPOYEH
TIaH.
Tosa He e pasnpedensuy knac om 0sno6e. VIH6eCmMUyUOHHUA 00X00 e
peunsecmupan. Vlnsecmumopume mozam da npooasam 0snoeeme cu npu
nouckeaue 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

il .
- -

KakBo o3HauaBa T03M4 noka3aTteA 3a pucka?

T'opernocoueHNAT IIOKa3aTes 3a PUCKa KIACUPUIVIPA TOTEHIMATHIA PUCK
U TIOTEeHLIMATHOTO Bb3HATPaXK/JieHNe 1 Ce OCHOBaBa Ha CPeFHOCPOYHATA
IIPOMEH/INBOCT Ha IIeHUTe Ha [sUI0BeTe (KOIKO PSISKO AeiiCTBUTETHATA
VIV IPOTHO3VIPAaHATa IieHa Ha A1 Ha MofiOHA ce e OKa4uIa U
HaMa//Ia B paMKIUTe Ha IeT TORuHM). VICTopr4ecKuTe JaHHY, KaTo Te3M,
U3TMOI3BaHM TPV M3UMC/IABAHETO Ha TO3M CMHTETUYEH MHIMKATOP, MOXKe
fla He ca HaJie>K{Ha MHAMKALMA 3a O'bel IPodN 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 mofdoHfia oTpassasa daxra, 4e KaTo KIac OT
aKTVMBI,IIEHNTE Ha CTOKNUTE Ca CK/IOHHM Ja O'BJaT IT0-HeCTabMTHY CIIPAMO
Te3V Ha OO/INTalMyTe VIV LIeHHNTe KHYDKA Ha IapUIHYs [1asap.

3a Hexe[PKMPaHU K/IacoBe Ha Ba/lyTa, ABVKEHMETO Ha BaTyTHNA KypC
MO>Ke Jla e OTpa3y Ha II0KasaTeslA 3a PUCKA, KOTaTO BayTaTa Ha
OCHOBHUTE MHBECTUIUN Ce pa3/ndaBa OT BaayTaTa Ha KIaca OT [AIoBe.

LU0500311369BG08022016

AONbAHUTEAHU OCHOBHU PUCKOBE

IToxasarenAr sa pycka OTpa3siBa yCIOBUATA HA IIa3apa Ipe3 MOCTeIHUTE
roAMHM 1 MOXXE [Ja He Y/IaBsA aieKBaTHO CJIEMHUTE NOII'bTHUTETHN
OCHOBHU PMCKOBe Ha nopdoHpa:

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

KPCI[I/ITCH pucCK EMutenture Ha 06}11/1rau1/m, IIpuUTeXXaHme Ha HOI[—
(bOHJIa, MoOrar fja He yCII€AT [1a IVIaTAT I'b/DKMMaTa IJTaBHUIIA VIV JINXBa.

OmnepanuoHeH puck 3arydu Morar ja Bb3HUKHAT BCIECTBIE Ha
YOBeIlKa IPellKa WU IPOIYCK, TPeLIKM Ipy 06paboTKaTa, IpeKbCBaHNA
B CUCTEMATa MU BBHIIHY CHOUTHA.

Puick ot gepuBaru [lepuBaTHUTE MHCTPYMEHTH Ch3/IaBaT IMBBPULK B
[TondoHpa 1 MOTAT [ja TOBEMAT IO ABIDKEHYIE B CTOIIHOCTTA Ha OCHOBHIUTE
MHBECTULV, KOETO [ja yBenu4y rnedandure nm arybure Ha IlogdoHpa.



Ta KC M Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETUHT U pasnpenensane. Te namansBar

TOTEHIMATHNS PACcTeXX Ha BalllaTa MHBECTULIMS.
EAHOKpaTHM TaKCH NPEAU UAU CAEA KaTo CTe MHBECTUPAAU

|

Takcu 3a IIOKYIIKa 1 06paTHO N3KyIlyBaHe Moxete Ja IIATUTE 110~

Takca 3a nokynka Ha 4,00%  MakcumamTHITE TaKCH, KOUTO MOTaT MAJIKO OT IIOKa3aHNTe MAKCUMATHM cToitnocTi. Koncymmupaiite ce ¢
AsnoBe fia Ob[IaT B3ETH OT IIapUTe Bit IPEU Bamys GMHAHCOB ChBETHUK WM HUCTpuOyTOp. Takcara 3a MOKyIKa Ha
Takca npu 06paTHo Hama fia ce IHBeCTVpaT M IIpean II0Be, KOATO HaMajlABa [0 HyJ/Ia 3a YeTUPY TOAMILIEeH TOAVIIeH Iepuof,
W3KynyBaHe IMPIDORPIANE (O RTITEIE e OT MHBECTUPAHETO, € IVIATUMA, CAMO KOTATO MHBECTUTOPBT HPOJIaBa B

Jga C€ USIIATAT.

PaMKUTE Ha TO3U IEPUOJ,.

Takcu, B3eTv 0T NoAGOHAA NPe3 ropuHara Texyy Takcu Bapupar OT FOfMHA Ha rofiuHa. Te He BK/IIOUBAT
PasxopuTe MO CHENKNTE ¥ TAKCHUTE 3a JOOPO IpefiCTaBsAHe.

Bb3 ocHOBa Ha pasxopuTe 3a
TekyLum Takcu 2,97% IPUK/I0YBAIlaTa QJMHaHCOBa TOAVHA
31 TexemBpu 2015.

Takcu B3eTH OT NOAQOHAA NPY ONpPeAEeAEeHH YCAOBHUA

Takca 3a A06po
npeacTaBsHe

Hama

3a noseue ungpopmayus omHocHo maxcume, ce koucynmupaiime ¢ Ipocnexma na Pioneer Funds, kotimo e docmovnen Ha adpec
www.pioneerinvestments.eu

Pe3yAtati OT MUHAAM NEePUOAK

ITpencraBanero Ha nofdoHAa (B USD), KoeTo e MOKasaHo I0-J0/y, B3eMa IOf, BHYMAaHUe BCUYKY TeKYIIU TaKCY, HO 6e3 BXOJAIUTE U
M3XOMAIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X eH IoKa3arTes 3a Ob/Jel0TO PeACTaBsIHe.
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Hauano Ha noadpoHpa: 2008 MNyckaHe Ha kaac ot panose: 2010

I-I pa KTUY eCKa MH ¢0 p M a L',M q Crpykrypa Ha Ponpa ITox-pouast e non-doup Ha Pioneer Funds, koeto

e Fonds Commun de Placement ¢ peanija noxn-¢doHmoBe. AKTUBUTE U
Ilemmosutap Société Générale Bank & Trust [acyBUTe Ha BCeKU TOf-(QOH Ca OT/e/IeHN OT 3aKOHA OT Te3V Ha APYru
nop-¢oHgoBe. [IpOCHEKTHT U TOAMIIHNTE Y TOTYTONUIIHY OTYETH Ha

Jombnuurenna ugopmanysa C xonus Ha [Iporpamata Ha Pioneer Pioneer Funds ce M3roTBsT 32 BCHuKit of3-hOHAOBE.

Funds Ha XapTueH HOCHUTeI, IIOCTIeIHUTE TOAMIIHY 1 IIeCTMeCeYHN
TOK/Iafiy, TOAPOOHOCTY 3a TIOJIMNTYUKATA 32 Bb3HAIPaXK/eHNUATa Ha
YnpaBIABaI[OTO APYXKECTBO, JOKYMEHTH C KJIIOY0BA MHBECTUTOPCKA
uHGOPMaNMA, KaKTO U Jpyra NpaKTidecka NHGOpMaIs, BKIOYNTETHO
Hall-HOBWTeE eVMHIYHI IIeHN, MOJKeTe fia ce cobmere Ha O'BITapCKy esuK,
6esmIaTHO 1 IIpY MOMCKBaHe OT CEJATNIIETO Ha YIIPaB/IsABallOTO
IPY>KeCTBO M OHJIAliH Ha CTIeHMA MMHK WWW.pinoeerinvestments.eu Paspemrenyie POHABT U HETOBOTO YIIPABJIABALIO PYXKECTBO UMAT
paspenreHusns 3a pa6oTa B JIIokceMOypr 11 ca perTaMeHTIPAaHU OT
Kommcusra 3a Hagsop Ha ¢punancoBus cexrop (CSSF).

3a ochlLiecTBsABaHe HA CAEIKN VIHCTPYKIUM 3a TOBA KaK [ja KyINTe, Ia
KOHBEPTHpATe WM A U3KYIINTE OOPATHO [S/IOBE Ca U3JI0KEHN B
ITpocnexTa. [IpuTtexarenure Ha [A/IOBE MOTAT [ja MMAT IIPABOTO A
KOHBEPTVPAT As/IOBETe OT TO3U IOAGOHS B CHINS K/IaC B A/IOBE Ha JPYT
Pioneer Funds mopdoHz.

JTanpuno o6narane ITondoHABT € 06EKT Ha JAHBYHNUTE 3aKOHU U
mpaBuia Ha JltokceMOypr. B 3aBucuMOCT OT BalllaTa cCTpaHa Ha

MeCTOXKVBeeHe JaHDIHOTO 3aKOHOMATE/ICTBO Ha JIIokceMOypr MOXe fia Cepamme Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
MMa BIIUSAHVE BbPXY BalllaTa MO3NINA 33 JaH'bKa BBPXY IOXO[UTE Ha 2180 JTroxceMbypr

usmdecknTe g, Iata Tasu kmo4oBa MHGOPMALMA 32 MUHBECTUTOPUTE € BsipHa KbM 08
OrroBopHocT 3a MHGopManMATa YIpaBIABaIoOTO fPY>KeCTBO, Pioneer ®espyapu 2016.

Asset Management S.A., MoXe fa 6'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B'b3 OCHOBA HA TBBPJIEHIE, CHBPIKAIIIO Ce B HACTOSIIINS
TOKYMEHT, KOETO € MOABEXAAII0, HETOYHO JW/IM € B IPOTUBOpeYe Ha
cpoTBeTHMTE YacTy Ha IIpocrnexra Ha QoHpa.



