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.

Knac A
Lleav  UHBECTULMOHHA NOAUTUKA

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

Heauctpubytupaium Xepxupas - LU0O4989

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.
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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 He e pasnpedensuy knac om 0sno6e. VIH6eCmMUyUOHHUA 00X00 e
peunsecmupan. To3u knac om 0sin08e e xedHUPAaH; moii 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 TaKCU NpeAu UAU CAEA KaTo CTEe UHBECTUPAAU

Takca 3a nokynka Ha 5,00%  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, B3eTH 0T N0AGOHAA Npe3 ropuHata

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

Tekywm Takeu 1,92%

Takcu B3eTH 0T N0AdGOHAA NpU ONpeAeAeHU YCAOBUSA

[TocTuraaTa JOXOHOCT Ipe3
moc/eHara pUHAHCOBA TOAMHA Haf
CpaBHMMsI [TOKa3atesl 3a J00po
usbiHeHne, Bloomberg
Commodity

Takca 3a A06po

0,
npeacTaBsHe* 0,00%

Tesu Takcu IIOKpMBAT pa3XoANTe 3a yIIpaBJI€HNE Ha no,u(l)om:[a,
BK/IIOYUTETHO PasXoAUTe 3a MAPKETUHT U pasnpenensane. Te namansBar
IIOTEHIMIA/THMA pacTeX Ha BalllaTa MTHBECTULINA.

Takcu 3a IIOKYIIKa 1 06paTHO N3KyIlyBaHe Moxete Ja IIATUTE 110~
MajIKO OT OKa3aHWTe MAKCUManHN cToitHocTH. KoHcynTupariite 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
32 TOYHITE TaKCH, KOUTO Ca HAI[paBeHM Ha HUBOTO Ha MOAQOHAA.
*TIpemust 3a OOPO M3I'BIIHEHNE € IIPOLIEHTHT HA TOAVIIHA TOCTUTHATA
TOXORHOCT, KOSITO MTOTGOHABT € MOCTUTHA/I HaJl CPABHUMIS CUA
oKasaTesn (6quMap1<), 10 MakcuMyM ot 15,00%.

JombaHuTETHA TaKca 3a KOHBepTHpaHe o 1% Morar fa ce mpusarar,
KOTaTO IIpUTEXaTeINTe Ha AA/I0Be KOHBEPTUPAT MEXY PAa3INYHU
noadoHoBe.

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

www.pioneerinvestments.eu

Pe3yATaT OT MMHAAW NEPUOAK

Ilpencrassuero Ha nmoxdouaa (B CHF), koerto e mokas3aHo 1o-/j011y, B3eMa II0j; BHUMaHe BCUYKM TEKYIIY TAaKCH, HO 6e3 BXO[INTE U
M3XOSIIINTE TaKCU. MUHAIOTO [IpefiCTaBsiHE He € HaleXXIeH II0Ka3aTe 3a O'beI0TO IIPeICTaBsIHe.
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[lpaktnyecka MHGoOpMaL s

Henosutap Société Générale Bank & Trust

Jompnuutenna nudopmanus C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTieH HOCUTe]I, IOCTIEFHUTE TOANIIHY 1 IIeCTMECeYHI
IOK/Iafu, MOAPOOGHOCTI 3a OIUTHUKATA 38 Bb3HATPaXKAeHMATA Ha
Y1paBABaIOTO APY>KECTBO, JOKYMEHTH C KJII0Y0BA MHBECTUTOPCKA
nHPpOpManys, KaKTO U ipyra IpaKTuiecka MHPOPMAI[Vs, BKIIOUYUTETHO
HAil-HOBUTE €NVHNYHM LIEHNU, MOXeTe J1a Ce CHobueTe Ha OBIrapCKu e3uK,
6es1IaTHO 1 IIpY MOMCKBaHe OT CeJaTNILETO Ha YIIPaB/IABaliOTO
IPY>KeCTBO M OHJIAliH Ha CTIefHMA TMHK WWW.pinoeerinvestments.eu

Janpuno o6marane [TogdoHAbT € 00eKT HA JaHBYHNUTE 3aKOHN I
mpaBua Ha JIlokceMOypr. B 3aBMCMMOCT OT BaliaTa CTpaHa Ha
MeCTOXKVBeeHe JaHbYHOTO 3aKOHOMATENICTBO Ha JIIoKkceMOypr MOXKe fia
MMa BIMAHME BbPXY BalllaTa MO3MIINA 3a JAHDKA BBPXY JOXOUTE Ha
¢busnuecknTe muIA.

OtroBopHocT 3a MHGOpManuATa YIIpaBIABalloTO JPYXKecTBo, Pioneer
Asset Management S.A., MOXXe fa O'b/ie IOBEEHO IIOJ OTTOBOPHOCT
€[IMHCTBEHO B3 OCHOBA Ha TBBPAEHNE, ChIDPKALIO Ce B HACTOALINA
TOKYMEHT, KOETO € ITOABEX/AIl0, HeTOYHO VI € B IPOTUBOpedle Ha
cpoTBeTHNTE yacTy Ha ITpocniexra Ha PoHpa.

Crpykrypa Ha Ponpa I[Tox-pouast e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peguua nog-¢onmoBe. AKTUBUTE U
[IaCUBUTE Ha BCEKM MOA-(POH[ Ca OT/ieIEHN OT 3aKOHA OT Te3¥ Ha APYyIu
nop-¢doHgose. [IpOCIEKTHT ¥ TOANIIHNTE 1 IIOTYTOSUIIHY OTIETI Ha
Pioneer Funds ce usrotar 3a Bcuuku nop-QpoHg0Be.

3a ocplecTBsABaHe Ha chenKy VIHCTpYKLMM 3a TOBA KaK Jja KyIIUTe, fa
KOHBEpTUpaTe WIN Jja U3KYINTe 0OPATHO JS/I0BE Ca M3/I0KEHN B
IIpocnekra. [IpuTexxarennte Ha A/10Be MOTAT fa MMAT IIPaBOTO Jja
KOHBEpTUPAT JsUI0BEeTe OT TO3M MOAMOHA B CHINMSI K/Iac B [AsUIOBE Ha PYT
Pioneer Funds noxdoHz.

Paspeurenre QOHLBT U HETOBOTO YIIPAB/IABALIO APYXKECTBO MMAT
paspelreHusMsA 3a paboTa B JIIoKceMOYpT 1 ca perTaMeHTHPaHU OT
Kommcusra 3a Hapzop Ha ¢punaHcoBus cexrop (CSSF).

Cepanume Pioneer Asset Management S.A., 8-10, rue Jean Monnet, L-
2180 JTrokceMOypr

Ilara Tasyu K10490Ba MHPOPMALVA 3a MHBECTUTOPUTE € BsIpHa KbM 08
Despyapu 2016.



