KAHOYOBA MHOOPMALIMA 3A UHBECTUTOPUTE Amundi

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
ecmecmeomo u puckoseme 3a uneéecmupare 6 mosu pono. Ilpenopvusame Bu 0a 20 npouememe, 3a 0a moxceme
0a é3ememe UHPOPMUPAHO peuterue 0any 0a uHeecmupame.
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MoadoHa Ha Pioneer Funds
YnpaBasBalLo ApyxecTso: Pioneer Asset Management S.A.

Knaac C USD Heauctpubytupawm - LU0313643537

YOBA UHOOPMALIUA 3A

WHBECTUTOPUTE

KA

)) Lewt u Hsaecraunoria nonme

Ilen Vima 3a nen ma yBenmuyu CTOMHOCTTA HA BallaTa MHBECTUIINA B O6muranuu [eHHn KHIDKa, KOUTO MPENCTaB/IABAT 3aIb/DKEHNE 3a
CpeTHOCPOYEH IO M'Bb/ITOCPOYEH IIJIaH. MOracsiBaHe Ha BT C IMXBA.
HOPT(I)eﬂUI OT IIECHHM KHIDKa HOH-(JPOHJITDT VHBECTVPA IPENVIMHO B Croku Kateropus, KosTo BKII0YBA META/IN, CTPOUTETHN

A€puUBaTU, YNNUTO CTOMHOCTH ca CBDP3aHN C PA3NINIHA UBS COIandity MaTepuaju, TOPNUBa, ¥l XPaHUTETHNU ChCTaBKI.
VIHIEKCH 1 IPYTY MHAEKCH Ha NTa3apuTe Ha CYpPOBUHNTE. Wupekcure ce
IIpEeNOCTaBAT OT (bI/IHaHCOBI/I VHCTUTYUNY, CIENVATIN3VPAHN B MHAEKCH
Ha CTOKOBU (1)10‘{’pr1/1. HOJI—(l)OH,I[’bT fe HallpaBM €KCIIO3NIIVA Ha IIOHE
AB€ TPETU OT AKTUBUTE CM K'BM [IBA WJIV NH[EKCA HA MTa3apuUTe HA
CYpOBMHIN. Ho,u—(l)OHm)T MOJ>Ke CBIIIO [ja MHBECTUPA B OOTUTALINIA,
KOHBEPTUPYyEMI o6;mram/m, o67mrau1/m C BapaHTU, OIpYI MHCTPYMEHTHI
¢ QpuKCcMpaHa JOXOJHOCT, OOIUTaLMM C HY/IeB KYIIOH U B MUHCTPYMEHT! Ha
HapuyHuA 1asap. JJomrbnHuTeNHa NHGOPMALNA OTHOCHO M3IIOI3BaHNTE
VHJEKCH € IpefoCcTaBeHa B 6p0mypaTa. HOJI-(i)OHJl’bT MOJK€E 1A U3II0/I3BaA
AE€pUBaTU 32 1a HAMa/IM pa3/INIHU PUICKOBE, 3a e(i)eKTI/IBHO yopaBieHue
Ha nopT(i)eﬁma " KaTO HAa4YMH [a 3a€M€ IO3NIUN (I[’b]'II‘I/I nnn K’I)CI/I) KBbM

Konseprupyemu o6mmranuy LleHHN KHIDKA, KOUTO ca
CTPYKTYPMPAHU KaTO OO/IMTaIiy HO MMAT IIOTEHIIMaa 3a
yBeIyeHne Ha CTOMHOCTTA B CTy9auTe, KOTaTO LEHNTE Ha aKLIMITE
Ha eMUTEHTa Ce yBeluyar.

Hepusatu PMHAHCOBY UHCTPYMEHTH, YMATO CTOMHOCT € CBbp3aHa
KbM €JIHa M/IU TT0OBeYe CTABKM, MH/IEKCH, IIeH) Ha aKLUITE UK
IPYTU CTOMTHOCTH.

Hbira exciosunys IIpurexaBaHe Ha LIEHHM KHVDKA U/IA TI0 APYT
HAaYlMH 3a€MaHe Ha MO3UINA, KOATO U3B/IMYA T10/133, KOTaTO
CTOJHOCTTA Ha LIEHHUTE KHIKA HapacTBa.

Pas3snMYHM AKTUBY, ITA3apU, UM U3TOYHULIM HA NOXO[. K®ca CKCIIO3Musa MHBeCTI/IuI/IOHHa IIO3NIO A, YNATO CTOJIHOCT Cée
VHBecTUIMOHEH PoLec VIHBECTULMOHHNAT MEHVKBP USIION3BA ABJDKI BIIPOTVEOILO/IO’KHATA IIOCOKA OT LICHATA Ha LICHHUTE
cOOCTBEHM aHA/IM3Y HA CTOKOBUTE 3aI1acl 11 Ha APYTU KOJIMYECTBEHN LN:07PEL

(daxTopu 32 1a ONpezeNy KaKTO Hall-aTPaKTUBHITE, TAKa M Hall-MaJIKO I[Ipemopb4Ba ce 3a MHBECTUTOPHU, KOUTO Pa3bMpaT pUCKOBeTe Ha TO3N
ATPAKTUBHUTE MHBECTUIIUY B CYPOBUHI. HOlI(i)OHlI U IVTAaHMPAT [a MHBECTMPAT B CPEAHOCPOIEH 1O

Benumapxk [TopdonabT ce ypas/ssa ¢ oruntae Ha Bloomberg ADBITOCPOHEH IUIAH.

Commodity nnpexca. HesaBucumo oT ToBa yrpas/ieHneTo Ha nofiponia 1064 He e pasnpedensuy, kac om osnose. Vneecmuyuonnus 00xo0 e
Ce U3BBPLIBA I10 COOCTBEHO YCMOTpPEHNE, @ MHBECTULMIOHHNSAT peunsecmupan. Vineecmumopume mozam oa npoodasam osnoseme cu
MEHMIDKBP He e OTpaHi4eH OT ChbCTaBa Ha OeHUMapKa. npu nouckeare npes 6ceku pabomen dex 6 JIrokcembype.

?} I'I poq) WA HA PVlCKa U AOXOAH 0CTTa AONMbAHUTEAHH OCHOBHU PUCKOBE

Ilokasarenmar 3a pucCKa oTpa3saBa yCIOBMATA Ha I1a3apa IIpe3
Mo-HucbK PUCK Mo-BUCOK PHCK IIOCIEJHNTE TOAVHN 11 MOJXXE [1a HE yIaBsA aJl€KBATHO CIICTHUTE

M0-HMCKO NOTEHLIMAAHO Bb3HArpaxaeHne [10-BUCOKO NOTEHLIMAAHO Bb3HArPaXAeH!e BOI'B/IHMTE/THY OCHOBHY PUCKOBE Ha IoAdoHza:
Puck ot koHTparenTa CTpaHuTe 110 JOTOBOPUTE MOTAT Jja HapyLIaT

= o
. -
n e B n a CBOWTE 3a/IB/DKEHNS IT0 JOTOBOPU C AE€pUBATH, CKII0ueHu ¢ [lox-
¢doHpa.

KPC,E[I/IT&H pucK EmMurentnte Ha 06111/1rau1/n/1, IIpuTeXaHyue Ha HOJI-

KakBo 03HauaBa TO34 NoKa3aTeA 3a pucKa? (bOH,ua, MOTAT [Ia He yCIeAT [a IJIATAT Ab/DKMMaTa IJTaBHULA MU
T'openoco4yeHNsT IOKa3aTeN 3a pUcKa Kaacuduuypa NOTeHIMaTHS /XBa.

PYUCK 1 MOTEHLIMATHOTO Bh3HArpakJeHMe ¥ ce OCHOBaBa Ha OmneparnoHen puck 3ary6u MOTaT fja BH3HIUKHAT BCIENICTBIE HA
CpefHOCpOYHAaTa IPOMEH/IMBOCT Ha IleHUTe Ha AsitoBeTe (KOIKO YOBEIIIKa IPEIIKa VIV MPOIYCK, TPEIKy mpu obpaborkara,

PA3KO eICTBUTEIHATA VIV IIPOTHO3MPAHATa LIeHa Ha JIA/I Ha HpeKbCBaHMS B CUCTEMATa VIU BBHIIHN CHONTIA.

nopdon/a ce e MOKaYMIa 1 HaMaluIa B pAMKUTE Ha TleT FOJMHN). Puck ot mepuBatu [leprBaTHNTE MHCTPYMEHTH Ch3JaBaT IMBbPUILK
VlcTtopudeckuTe JaHHM, KaTO Te3U, U3N0/I3BaHM IIPY U3YNCIABAHETO B ITogdonaa 1 MoraT ja ;OBEHAT O ABIDKEHNUE B CTOIHOCTTA Ha

Ha TO3M CMHTETYIE€H MHAMKATOP, MOXXE 1a HE Ca HAlEXKTHA OCHOBHUTE MHBECTULMM, KOETO Jja YBEININ nevanonuTe Miamn 3ary6MTe
MHAMKAV 3a 6ppent mpodun Ha prcka Ha mopdoxpa. Hait-Hucka Ha I[Togdonpa.

KaTeropusi He 0O3HavaBa MHBeCTUIMS ,,6e3 puck®. [TokasaressaT Ha
pucKa Ha TTOAQOH/A He e TAPAHTHPAH U MOXKe JIa Ce TIPOMEHMU C
TeueHle Ha BPEMETO.

Kareropusra 3a pucka Ha nopidpoH/a oTpasssa (paxra, 4e KaTo Kiac ot
aKTUBIL,IIeHNTe Ha CTOKNUTE ca CKIOHHM Ja O'bIAT I0o-HecTabIHI
CIIPSAMO Te3U Ha OO/IMTralMUTe WIN LeHHUTE KHIDKA Ha TapUYHMS
masap.

3a HexePKMpaHN KIacOBe Ha BaITyTa, ABVDKEHNETO Ha BATyTHUA KyPC
MOJKe Jja Ce OTpasy Ha II0Ka3aTesIst 38 PUCKA, KOraTo BajyTara Ha
OCHOBHNTe VHBECTHUI[UN Ce PasiniaBa OT BaTyTaTa Ha Kaca OT
IA/IOBE.

LU0313643537BG29092017



Pioneer Funds - Commodity Alpha

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

EAHOKpaTHM TaKCU NpeAu UAU CAEA KaTo CTe UHBECTUPAAU

Taxkcu 3a IIOKYIIKa I 06paTHO U3KyIyBaHE Moskerte Ja IVTIATUTE 110~

Takca 3a nokynka Ha 1,00%  MakcumanHuTe TAKCH, KOUTO MOTAT MAJIKO OT TIOKa3aHWMTe MAKCUMATHI CToitHOCTI. KOHCymTupaiire ce ¢
AsinoBe fia 6jaT B3ETH OT IIAPUTE BY IPEMI BaiyA GMHAHCOB ChbBETHUK MM HUCTpubyTop. Takcara 3a IIOKyIKa e
Takca npu 06paTHo Hama AL (G2 DS DRIN MDA 1D DI IJIATMMA, KOTaTO MHBECTUTOPBT NIPOJaBa B paMKUTe Ha eflHa TOAMHA OT
p— IPMXOJNUTE OT BAllaTa MHBECTHUIINA MHBECTUIIATA.

Ja C€ U3IIATAT.

Texymu Takcy Bapyupar OT TOAVHA Ha TofMHa. Te He BKIIOYBAT

TaKCVI, B3€TU OT HOA(I)OHAa npe3 roAuHata PasxouTe MO CAENKUTE U TaKCUTE 3a u06p0 npefcTaBsHe.

B3 ocHOBa Ha pasxoauTe 3a
MIpUK/II0YBaliaTa GMHAHCOBA TOAMHA
31 JexemBpu 2016.

Tekyw Takeu 2,67%

Takcu B3eTH OT NOAQOHAA NPY ONpeAEeAeHH YCAOBHUA

Takca 3a A06po
npeAcTaBsHe

Hama

3a noseue UHMHOPMAUUT OMHOCHO makcume, ce Koncynmupatime ¢ IIpocnekma na Pioneer Funds, xoiimo e 0ocmoner Ha aopec
www.pioneerinvestments.eu

)) Pe3yATaTi OT MUHaAM NEPUOAH

ITpencraBsanero Ha nopdoHAa (B USD), KoeTo e MOKasaHO I0-J0/y, B3eMa IOJ, BHYMAaHUe BCUYKYU TeKYIY TaKCY, HO 6e3 BXOJAIUTE U
M3XO[AIINTE TaKC. MIHANIOTO MpefCTaBsIHe He € Hafle)X[eH IoKa3aTes 3a Ob/Jel0TO MPeACTaBsHe.
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53% 168% -17,4% -133% -03% -11% -11,0% -95% -17,6% -170% -268% -247% 29% 11,8%
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Hauano Ha noadpoHpa: 2008 lNyckaHe Ha kaac ot panose: 2009 *Ao 2010 noAGOHABT € MMaA pa3AMyHU XapaKTePUCTUKM.

) Mpaktnyecka uHGopmaLmsa
Henosurap Société Générale Bank & Trust

Jomrbnuutenna nagopmanysa C konus Ha IIporpamara Ha Pioneer
Funds Ha XapTueH HOCHUTe, TOCTIeHHUTE TOAMIIHY U IIeCTMEeCeYHN
IOK/Iaay, MOAPOOHOCTY 3a MOMUTHKATA 38 Bb3HATPaXKeHNATA Ha
YnpasnAaBamoTo py>KecTBO, JOKYMEHTH C K/II0UOBAa MHBECTUTOPCKA
nHGOpMAINs, KAKTO I APYra IpaKTIdecKa nH(opMaIs, BKIOYNTETHO
Hall-HOBUTe eIMHNYHM LieHI, MOXeTe [ja ce cHobueTe Ha ObIrapcKu esyK,
6e31IaTHO ¥ IIpY MOMCKBAHe OT CeAMIIETO Ha YIIPAB/IABaLIOTO
APY>KEeCTBO U OHJIAJH Ha CTIENHMA TMHK WWWw.pinoeerinvestments.eu

aupuHo o6marane [TongoHIBT € 06eKT Ha JAHBPYHNUTE 3aKOHU U
mpaBuIa Ha JIokceMOypr. B 3aBrcuMOCT OT BalraTa cTpaHa Ha
MeCTOXBeeHe TaHbYHOTO 3aKOHOMIATe/ICTBO Ha JItokceMOYpr Moxe fia
UMa BIMAHME BbPXY BalllaTa MO3MINA 3a JaHDKA BBPXY JOXOANUTE Ha
¢dusnyeckuTe MIA.

OrroBopHocT 3a MHGopManyATa YIpaBIABaIlOTO fPY>KeCTBO, Pioneer
Asset Management S.A., Moxe 1a 6'bfie TIOJIBEfIEHO IOJ OTTOBOPHOCT
€VHCTBEHO B'b3 OCHOBA Ha TBBPJEHME, ChI'bPIKAIIIO C€ B HACTOAIINA
JOKYMEHT, KOETO € IOJBEK/alll0, HETOYHO /I € B IPOTHBOpeYMe Ha
cpoTBeTHNTE YacTy Ha ITpocmexra Ha @oHpa.

Crpykrypa Ha Ponpa ITon-pounst e non-doup Ha Pioneer Funds, koeto
e Fonds Commun de Placement ¢ peanija noxn-¢donmoBe. AKTuBUTE I
[IaCUBUTE Ha BCEKM MOA-POH/ ca OTAE/IEHN OT 3aKOHA OT Te3! Ha APYyTH
nogi-pouzgose. IIpOCHEeKTHT U FOAMUIIHNITE U ITOTyTOAMUIIHY OTYETH Ha
Pioneer Funds ce nsrotssr 3a Bcuuku mopg-QpoHg0Be.

3a ochuiecTBsIBaHe HA CAEIKI VIHCTPYKIMM 3a TOBA KaK /ja KyINTe, ia
KOHBepTUpaTe WM fia U3KYIIUTe OOGPATHO JIs/IOBE Ca U3/I0KEHN B
[TpocnexTa. [Ipurtexarenure Ha JAIOBE MOTAT [ja MIMAT IIPABOTO
KOHBEPTVPAT AsIOBETe OT TO3M MOAGOHS B CHIINS K/IAC B AS/IOBE HA PYT
Pioneer Funds mopdoHz.

Paspeutenne QOHLBT U HETOBOTO YIPAB/ISABALIO APYXKECTBO MMAT
paspereHusns 3a pabota B JIokceMOypr U ca perlaMeHTUPaHN OT
Komucusra 3a Hagsop Ha ¢punaHcoBust cektop (CSSF).

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

Ilara Ta3u K1r040Ba MHPOPMALNS 3a MHBECTUTOPUTE € BSIpHA KbM 29
Centemspu 2017.



