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B HacToALMA AOKYMEHT CE NPeAOCTaBA KAOYOBaTa MHGOPMALMA 32 UHBECTUTOPUTE OTHOCHO TO3U GOHA. AOKYMEHTBT HE € C PEKAAMHA LIeA.
NHdopmaumaTa ce U3UCKBA N0 3aKOH, 3a Aa Gbae YAeCHeHO pasbupaHeTo Ha ecTeCTBOTO U PUCKOBETE 3a HBECTUPAHE B TO3U GOHA.
MpenopbuBame Bu pa ro npouetete, 3a Aa MOXETE AA B3eMeTe MHGOPMUPAHO peLleHne AaAM Aa UHBECTUpaTe.

Pioneer Funds - Commodity Alpha

Pioneer Funds - Commodity Alpha (,,loadoHABLT”) e noadoHA Ha Pioneer Funds (, ®oHABT®). Knac A EUR HeaucTpH6yTHBHH ,
YnpaensBaLwLoTo ApyxecTso Ha ®oHaa e Pioneer Asset Management S.A. XeAxupaH

LU0313643370

Llean n UHBEeCTULMOHHA MOAUTUKA

ITon-poHABT ce cTpeMM [ja MOCTUTHE MOBUIIABAHE CTOMHOCTTA Ha KAIIUTA/Ia B CPEFHOCPOUEH /IO ABITOCPOUEH IUIAH Ypes3
MHBECTMpPaHe BbB BTOPUYHM (PMHAHCOBY MHCTPYMEHTH, CBbP3aHM C IOAXOAAIIN MHAEKCHU VN IIOJ-UHEKCU Ha CTOKOBUTE GIOYbPCK
" peauna qbaroBe 1 CBbp3aHN C TAX MHCTPYMEHTHU U MHCTPYMEHTN Ha HapI/I‘IHI/I}I Tasap. HOH-(bOHH'bT M3II0/13Ba BTOPNYIHNUTE
MHCTPYMEHTH, 3a Ja U3/IOXKM Hall-MaJIKo [iBe TPETHU OT aKTUBUTE CU Ha NeICTBUETO Ha MHJIEKCUTe U MOJ-MHAEKCUTE Ha CTOKOBUTE
¢rounpcen. loxoguocrra Ha I[Toxdomza me 6'b/e MOBMAHA OT YaCTTa Ha akTUBKTE Ha IT0oA-(oH/a, IpefcTaBeHa OT BTOPUYHY
MHCTPYMeHTH. VIHfieKcHTe U MOA-MHAeKCHUTe (,,MHIeKCUTe™) Ha CTOKOBUTE PIOUBPCH M3MepBaT PYHKIVOHATHOCTTA Ha
[IpefiCTaBUTe/HA TPYIIa CTOKOBM (PIOYUBPCH 110 MOHATEH HauuH. Te ije 6bAaT NepHOfUIHO PeBU3MPAHM 1 pebaaHCHPAHL, 3a a
HpPONB/DKAT Jja OTPassABaT IasapuTe, 3a KOUTO ce OTHAcAT. [IpaBuiara 3a CTpYKTypupaHe Ha MH/IEKCUTe Ca IIMPOKO U3BECTHIL.
OTIICIIHI/ITC VHIOEKCHU Ca HI/IBepCI/I(l)I/[HI/IpaHI/I, a 6asucure UM ca AOCTaTbIHO IVMKBUAHY, 3a a IIO3BOIAT pENpOoaylIpaHe Ha TEXHUTE
unpekcu. [Ton-poHIBT ce cTpeMu fla pumo6Me eKCIOSULMA KbM HAKOIKO MHJEKCa, 3a [ja ITOTy4M JOCTBII 10 Pas/IMIHU CETMEHTH Ha
masapa win 3a guBepcudunupane Ha pucka. [ToBede mogpo6HocTy 3a nsnonssannte CTOKOBY MHAEKCH Ca IPEFOCTABEHN B
ITpocnexra.

Bernumapxk: I[Togdouast ce yupasnssa ¢ oruurane Ha Dow Jones UBS Commodity nxpekca (,, berumapx®). HesaBucumo ot ToBa
yIIpaB/ieHMeTO Ha MofipOH/A ce M3BDbPIIBA IO COOCTBEHO YCMOTPEHME, 2 MHBECTUIIOHHUAT MEHU/DK'BP He e OTPaHMYeH OT CbCTaBa
Ha GeHYMapKa.

VIHBeCTUIIOHHMAT IIPUXOJ, ce peuHBecTupa. To3u K1ac asmoBe Ha IofdOHIa MOXe Ja ce XeXKIpa CPelly BalyTHAaTa IIPOMEH/INBOCT
MeX/y Ba/lyTaTa Ha K/Iaca [JsUIOBe M OCHOBHATA BA/yTa Ha akTMUBUTe Ha ofdonaa. Hama rapanmms, e Xemxupanero e 6pe
YCIEIIHO.

O6paTHy M3KymyBaHMs: VIHBECTUTOpUTE MOTaT [ja IIPOJABaT [s/IOBe IIPK IIOMCKBaHe IIpe3 Bceky paboTeH feH B JIokceMOypr.
ITpenopbka: Bp3moxxHO e T03u nofOHS fa HE e TIOAXO/III 32 MHBECTUTOPH, KOUTO IUTAHUPAT Aa U3TET/IIT CPECTBATA CIL B
KPaTKOCpOYeH IepHOf.

[lpoduA Ha Pucka 1 AoxopHOCTTa

Mo-ManbK pUck Mo-roasm puck 3aIro Tasy KaTeropys 3a PUCK 1 JoxofHOCT? Tasy kaTeropus orpassnsa
> MUHAaIM KOebaHus Ha [JeHNTE Ha Ia3apuTe, Ha KOMTO MHBECTHPA
a OAMOHABT, KAKTO e OmycaHo B ,,llenu u VIHBecTHIIMOHHA TOMUTHKA®

VIcropudecKuTe JAHHU, KATO TE3U, U3IIOI3BAHM TIPY USUMCTISIBAHETO Ha TO3U
CHHTETUYEH MHAMKATOP, MOJKe f1a He ca Hale)KIHA MHAMKALMS 38 O'ber
TUNHYHO NO-HKCKA TUNHYHO NO-BHCOKA npodu Ha pucka Ha nopdonzga. Hail-H1cka kaTeropus He 03HaYaBa
AOXOAHOCT AOXOAHOCT MHBeCTUIA ,,6e3 puck”. Hsama rapaHumsi, 4e moKasaHITe KaTETOPUM 38 PUCK
U TOXO[[HOCT IIl€ OCTAHAT HEIIPOMEHEHM 1 MOTAT f1a OG'bIaT IPOMEHSHI BbB
BpEMETO.

<

AONMbAHUTEAHH KAIOYOBH pUcKoBe Ha lMoadpoHaa:

 Puck Ha KOHTpareHTa: TOAQOHABT MOKe /ja IPETHPIIN 3ary6y Mopafy HeM3II'bIHEHNE OT CTPaHa Ha TPETI /LA HA TEXHN
3a0b/DKEHUA 110 ,[[OI‘OBOpI/[ 3a Q)MHaHCOBI/I ,[[epI/IBaTI/IBI/I, CK/JIKO4YEHU C nombonna.

. KPCIU/ITCH pI/ICK: HOJI(i)OHJI”bT MOXKE 1a I'IpeT”bpl’II/I 3ary61/1 nopam/{ HEBDB3MOXXHOCTTA HA EMUTEHTHM Ha O'BITOBU LICHHM KHIM>KA 1a
M3IUTalaT Ob/DKVMMUTE TTITaBHULIA U INXBU

L] OHepaTI/IBeH pI/ICK n pI/ICKOBe, CB'bpsaHI/I CbC C’bXpaHeHI/IeTO Ha aKTUBUTE: HOlI(i)OHlI’bT MOJKe Ja HpeT’prI/I 3ary61/1 r[opam/[
YOBeEIIKa I‘peIJ.IKa nnmmnm HpOl‘IYCK, HpOHecya}IHI/I FpeHIKI/I, CpI/IB B cucTeMaTta i BbHIUIHNU C’I)6I/ITI/I$I.

L] PI/ICKOBC, CB’bpsaHI/I C I/[HBeCTI/IpaHe BDHB (bMHaHCOBI/I ):[epI/IBaTI/IBI/I: HOJI(l)OHJI’I:T MOXKE 1a N3II0JI3Ba JIepI/[BaTI/IBHI/I (bMHaHCOBI/I
I/IHCTPYMeHTI/I n JlOpI/I MaJIKM OBVIKE€HNMA B IICHATA Ha 6330BI/I VMHBECTUII VM MOTAaT Ja YBCIII/[‘{aT He‘{a}I6I/ITe nnmm 3ary6MTe 3a
nopdonza.
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Takcu

Te3u TakcU NOKpUBAT pasxoAUTe NO ynpaBAeHUETO Ha NOAGOHAA, BKAHOUMTEAHO Pa3XxOAUTE 3a HErOBUA MapKETUHT U pa3npocTpaHeHue, KaTto
N0 TO3W HaUMH HaMaAABaT NOTEHLMaAHATa AOXOAHOCT Ha Bawara uHBecTULUA.

EAHOKpaTHHM TaKCH, B3€TH NPEAU AU CAEA KaTo CTe
HWHBECTUPaAAU

Takca 3a noKynka Ha AAAOBe 5,00%

Takca npu 06paTHo U3KynyBaHe Hama

ToBa e MaKkcMMaAHaTa Takca, KOSITO MOXE Aa CE B3eMe
ot Bawwara cyma, npeau Aa 6bae MHBECTUPAHA UAW
npeA1 AOXOAUTE OT Balliata MHBECTULMA A GbaaT
U3NAGTEHMN.

Takcu, B3eTH OT NoAQOHAA Npe3 roAuHaTa

TeKyLum TaKkcH 1,90%

Takcu, B3eTH OT NOAQOHAA NPHU HAKOU ONPEAEAEHH

lMoka3saHuTe Takc 3a NOKyNKa 1 06paTHO U3KynyBaHe Ha ASAOBE Ca MaKCUMaAHH. B
HAKOM CAyYan MOXE Aa NAATUTE NO-MaAKO, MOXETE A@ HayuuTe TOBa OT Baluua GUHAHCOB
CbBETHWK MAM AUCTPMOYTOP. CTOHOCTTA Ha TEKYLMTE TaKeu ce 6a3npa Ha pa3HoCKuTe 3a
NPUKAIOYBAHE HA PUHAHCOBATa ropuHa 12/2012. Ta3u CTOMHOCT MOXeE Aa Bapupa 3a
pa3AMyHUTE rOAUHU. TS HE BKAKOUBA TakcaTa 3a A0OPO NPEACTaBAHE U PA3XOAUTE MO
CAEAKMTE B MOPTHOAMOTO (OCBEH B CAY4aK, KOrato NOAQOHABT NAATH Takca
3anuceaHe/06paTHO U3KynyBaHe NPU KynyBaHe AW NPOAABAHE Ha AINOBE B APYTO
NPEeANpUsTUe 3a KOAEKTUBHO MHBECTMPaHe). TakcaTa 3a A06pO NPEACTaBAHE € NPOLEHT OT
NPEn3NbAHEHUETO, KOETO CbOTBETHUS KAAC AAAOBE Ha NOAGOHAA NOCTUTHE HaA CBOS
CPaBHUTEAEH NOKa3aTeA AU AMMMT 3a MOCAeAHATa PMHAHCOBA rOAMHA Ha NOAGOHAQ, KaTo
TpﬂﬁBa Aa Ca U3MbAHEHU U YCAOBUATA 3a NO-BUCOKa CTOMHOCT M1 APYTUTE AUMUTH,
onpeAeAeHu B NPOCMEKTa (Pa3MepbT Ha TakcaTa 3a A0BPO NPeACTaBsHE € MAaKCUMYM AO
15,00%). Korato nputexatendr Ha ASAOBe KOHBepTMpa Mexay MoadoHAOBETE, MOXe Aa ce

NPUAOXM AOMTBAHUTEAHA TAaKCa 38 KOHBEPTUPaHe B pa3mep A0 1%. 3a noseye uHdopmaums
OTHOCHO TaKcuTe, MOAS, KOHCYATUPAIATE Ce C pasaen ,Takcu, Pa3xoan 1 Pa3HOCKM Ha
®oHpa“ B MpocnekTa.

yCAOBHSA

Takca 3a po06po npeacTaBsHe 0,00%

% AOXOAHOCT 3@ FTOAMHA, KOSITO MOAGOHABT € peaanpan
Hap 6eHUMapK NoKa3aTeAs 3a Te3u TaKCH
Dow Jones UBS Commaodity

Pe3yAtaTi 0T MUHAAW NEPUOAK

Tabmuuata mo-gomy mokassa pesynrarute or Munamu nepuopu (8 EUR) Ha mopdonpa, kaTo B3eMa IIpefiBIJ] BCUYKY TEKyILIM TaKCU
OCBEH TaKcaTa 3a IIOKYIIKa Ha JsU/IOBe 11 TaKcaTa 3a 00paTHO M3KyIyBaHe Ha [sUI0Be. Pe3yniTaTnTe OT MUHA/IM ITEPUOAY IMAT
OrpaHMYeHa [T0JI3a KaTO eAMHCTBEH MHCTPYMEHT 32 IIPefIBIDKIAHETO Ha ObIeI[OTO IpeCTaBsHe.
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J\ata Ha cb3paBaHe Ha noadoHaa: 2008  CwhapaBaHe Ha Knaaca Asnose: 2008
1 NMpean 2010, NoAGOHABT € UMaA PA3AMUHU XaPAKTEPUCTUKM W U3MTBAHEHWETO € NOCTUraHo NP 06CTOATEACTBA, KOWUTO BEUe He Ca MPUAOKHUMMU.

HpamuquKaMH¢opmauMﬂ
Jenosutap: Société Générale Bank & Trust

o Ilo Bcsako BpeMe MO>ke 6€3IUIATHO Jja IIONTYYUTe KON OT IPOCHEKTUTE Ha (OHMIOBETe, KaKTO U Ipyra NpaKTudecka nHpopManms
KaTO HaIllpyMep I[7I0CapbT, IOC/IeAHNTE TOAVIIHI ¥ IIOTYTONMIIHY OTYETH, IIeHUTe Ha [A/I0BeTe X JOKYMEHTH C K/II040Ba
uHpOpMany 3a MHBECTUTOPUTE Ha O'BATapCKU OT YIIPaB/IABAIIOTO APYXKecTBO Ha GoHpa, Pioneer Asset Management S.A.,
Pioneer Asset Management S.A., yi1. YKau Mowe 8-10, L-2180 JTrokceMbypr, iy OHIaiiH Ha www.pioneerinvestments.eu

o Tosu nopdoun e peructpupan B JlokceMOYpr U JaHBYHOTO 3aKOHOAATENCTBO Ha JIIoKCeMOYpr MoxKe Ja IOB/INse Ha BalllaTa
JIYHA JaHbYHA NO3VIIVIA.

o Tosu ®onp, HaMMeHOBaH B HaYan0TO Ha HacToAmuA fokyMeHT e [IKUIIIK, fonds commun de placement. IIpocriekTsT 1
TOAMIIHNTE U MOMY-TOAUIIHY OTYeTH ca M3roTBeHu 3a nenus Powp. Tosu mokymeHT onucBa cboTBeTHUA MoAdoHy Ha PoHpa.
AKTUBUTe 1 3ab/DKeHMATa Ha To3u IofdoHy ca oTheneHn II0 3aK0OH OT Te3! Ha ipyrute nof-pougose Ha oHpa.

o Ilpurexxarenure Ha As/I0BE MMAT IIPABO A IPEXBBPIIAT ASTI0BE OT TO3M HOAPOHA B As/I0Be Ha APYT HOAQOHA. [lombIHuTeIHA
uH(OpManA OTHOCHO IIpaBaTa 3a IPeXBbPIIsAHE € IpeJoCcTaBeHa B IIPOCIIEKTA.

o DPioneer Asset Management S.A. Mo)xe fa 6bjie TOABEEHO IOf, OTTOBOPHOCT eAMHCTBEHO Bb3 OCHOBA Ha leK/IapypaHa B
HACTOAIINMS HTOKYMEHT MHGOPMALN, KOSTO € IIOABEXAAIIlA, HeTOYHA WK € B IIPOTUBOPEYNe CbC ChbOTBETHUTE YACTH OT
IIpocnexra 3a ITKMIILIK.

o Hacroamuar nopdoHy 1 ynpasIsaBaIlioTo SPy>XeCTBO ca MOTyYWINM paspellieHue 3a IeiHOCT BB Bennko Xeprjorcrso
JTrokceMOypr 1 IIOAJIeXAT Ha peryaupaHe oT cTpaHa Ha HagsopHara komucus 3a purancoBus cextop (Commission de
Surveillance du Secteur Financier (CSSF)).

LU0313643370BG25012013, Crpanmua 2 Kom 25/01/2013 KalouoBaTta HHOOPMaLMA 32 HHBECTHTODHTE € aKTyaAHa M BAPHa.



