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Koa Ha emucuaTa
MS pedtuHr ™

KaouoBu dpaktu

HCA kbMm 29 AekemBpu 2017 $9,80
Mpowuaxoa Noxcembypr
061wa cToiHOCT Ha (pOHAA (MUA.) $226,30
HauanHa paTa Ha npeaparaHe 13.2.2015r.
CrapTpaHe Ha ASiA OT KAaC 13.2.2015T.
[lpenopbymnteneH MHBECTULIMOHEH 4

Xopw30HT (T0AWHK)

Kateropust MopHUHrcTap CBETOBHO NMPEANasAvBO
™ pasnpeaeaeHue B EBpo
CpaBHUTEAEH NOKa3aTeA Hsima cpaBHUTEAEH NOKa3aTen

AOMbAHUTEAHH HAEHTUPUKATOPH

Koa Baymbepr PCNAUND LX
Takcu 1 pa3xoau

Takca 3a ynpaBaeHue (p.a.) 1,20 %
BctbnuTeAHa Takca (CbraacHo npocnekxta) max. 5,00%

LieAv 1 UHBECTHLMOHHA NOAUTHKA

Ien: Vima 3a 11e71 ja yBeIMYy CTOMHOCTTA Ha
VMHBECTULIMATA BU B CPEITHO U JIbJITOCPOYEH IIJIaH.
IToptdeitn ot mennn kHiwka: Tosn mog-¢domy
MHBECTHPA MPEANMHO B IPYTH perymupann GoHzoBe.
Toit Mo>Ke ja MHBeCTMPa CBIIO U B aKIVN, IHCTPYMEHTHI
Ha [TAPUYHIS [1a3ap, OO/IUTaLii, JETIO3UTH C IIAJIeX OT
MakcumyM 12 Mecena u mixsenn cepruduxaru. Cpiio
Taxa moA-($OHABT MOXe Aa MHBeCTHpa [0 35% ot
AKTUBUTE CU B aKIIUN (I[I/IpeKTHO W 9pe3 perynmpaHM
¢donpose). Ilog-poHaBT MOXKe 1a MHBECTHPA U B
CYPOBMHU U HEJIBVKMMMI MMOTH, YPe pasINyHU
MHCTPYMEHTH, BKTIOYNTETHO Ype3 peryampanu GpoHiose
U MOXKe fia MHBecTHpa 10 20% B cepTudukaTy Ha
CTOKOBM MHIEKCU. HO}I-q)OHJI’bT MOXE 1a I/IHBeCTI/Ipa B
perynupanu GOHIOBE, KOUTO NMAT A/ITePHATUBHI
crparerun. ITog-poHABT MOKe A U3MIO/I3BA JePUBATH 32
7la HaMa/Ii PUCKOBETe, W 3a eDeKTUBHO yIpaBJIeHue Ha
noptdeitna.

John 0'Toole

Head of Multi-Asset Fund Solutions
MpPOM3BOACTBEH ONUT: 25 roAMHM

Bpeme ¢ Amundi Asset Management: 13
TOAMHU

Alan Butterly

Portfolio Manager

Mpoun3sBoacTBEH onuT: 15 ropnHu
Bpeme ¢ Amundi Asset Management: 6
TOAHM
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Bb3BpbLiaemocT 3a nepuoaa Bb3BpbliaeMocT 3a KaAeHAAPHa roAMHa

Kbm 29.12.2017 DoHp % bum % )

OT Hay. Ha roA. 16,81 - 15% —123

€AHa roAvHa 16,81 - 0

roA. 3anep. ot 3T. 2,06 - 10%

TPU FOAMHU 6,29 - 5%

roA. 3anep. oT5T. 2,34 -

NeT rOAUHK 12,26 - 0%

*\aHHWTE OTHOCHO OT AaTaTa Ha cTapTupaHe Ha HCA ce 08
13YMCAABAT OT AATaTa Ha CTapTMpaHeTo Ha Pioneer Funds - Mix 2 -5%

Ha 27.12.2001 r.. Moasi, BUxTe 3abeaexkata no-A0AY 3a MbAHO

obsicHeHue. -10% 82

Tekywu 12 MmeceuHu AOXOAH 15%

Mepuoa doHA % Bum % 2012 2013 2014 2015 2016
12.2016-12.2017 16,81 -

12.2015-12.2016 -0,83 : B doun %

12.2014-12.2015 -8,24 -

12.2013-12.2014 -2,33 -

12.2012-12.2013 8,13 -

a\aHHuTe 3a npeacTaBsaHeTo npear 16 Mapt 2007 ce otHacsT 3a Pioneer P.F. - Global Defensive 20, koiito 6e norbaHat ot Pioneer Funds
- Mix 2 Ha 16 MapT2007. Ot 16 Mapt 2007 paHHuTe ce oTHacAT 3a Pioneer P.F. - Global Defensive 20, kouto 6sixa norbAHaTH OT Pioneer
Fund Solutions - Conservative Ha 13.2.2015 .. Ot 13.2.2015 r. aaHHuTe ce oTHacsaT Ao Kaac A Hepa3snpeaensly (npeobpasyBaHo B
Latcku Aonapu) Ha Moa-doHaa 1 ce ocHoBaBa Ha HCA caep HauncasBaHe Ha Takeu. Hama rapaHumm, Ye AaHHUTE 3a NPEACTaBAHETO Ha
Pioneer Funds - Mix 2 or Pioneer P.F. - Global Defensive 20 ca HaaexaHu 3a 6baelLloTo npeacTaBsHe Ha Moa-GOoHAA NOpaau M3BECTHH
NPOMEHU B UHBECTULMOHHTA NOAUTUKA W APYTM GaKTOpy. AaHHUTE OTHOCHO NPEACTABSHETO Ca MOAYYEHM Ype3 KOHBEPTMPAHE OT BaAyTaTta,
B KOATO NOA-GOHABT € ACHOMUHMPaAH (eBpo) B LLlaTcku ponapu.

MWHaAOTO NPEACTABAHE HE FapaHTMPA U HE € NOKA3ATEAHO 3a GbAeLLM PE3YATATH.

AHAAM3 Ha PUCKA  eaHa roauHa 3 Foaunn 5 MoauHK
CraraprHo 506%  7,66%  7,78%
OTKAOHEHHE

CboTHOWEHNE Ha 223 0,46 0,50
Wapn

Mpodua Ha Pucka u AoxopHocTTa

Mo-HHCBK pHck (He e 6e3 pHeK)
Mo-HHUCKO NOTEHLMAAHO Bb3HarpaxaeHue

Mo-BHCOK pHCK
TMo-BMCOKO NOTEHUHAAHO Bb3HArpaXaeHHe

1 2 35 s 7
KakBo 03HayaBa T03M NoKa3aTeA 3a pucka?
rOpeI'IOCOLIeHVIFIT nokasaTteA 3a pUcka KI\aCVIq)VILlVIpa NOTeHUMaANHMA PUCK U NOTEHLMAAHOTO Bb3HarpaxaeHue 1 ce oCHoBaBa Ha
CPEeAHOCPOYHaTa NPOMEHAUBOCT Ha LiEHUTE Ha ARNOBETE (KOAKO PA3KO AEVICTBUTEAHATA MAW MPOrHO3WUpaHaTa LieHa Ha AAA Ha NoAdOHAA
Ce € Nnokayuaa 1 HamaAuAa B paMKUTE Ha neT I'OAVIHI/I). MCTOpI/I"IeCKVITe AaHHU, KaTo Te3n, U3NOA3BaHN NPU U3YUCAABAHETO Ha TO3U
CUHTETUYEH UHAUKATOP, MOXE Aa HE Ca HaAeXAHa UHAMKaLKA 3a 6bA8U.L I'IDO(DW\ Ha PUCKa Ha I'IOAq)OHAa. Hali-Hucka KaTeropua He
03HayaBa UHBECTUUMS ,6e3 puck”. [oka3atenaT 3a pUck Ha NOAGOHAA HE e rapaHTMPaHO NOCTOAHEH 1 MOXe Aa Ce MPOMEHH C
TeueHue Ha BpemeTo. KateropusTa 3a pucka Ha NoA-GOHAG 0TPassBa PUCKOBMA NPOGUA Ha KAACOBETE aKTUBM, B KOUTO TOM
MHBECTMPA. 3@ HEXEAKMPAHU KAaCOBE Ha BaAyTa, ABUXEHUETO Ha BAAYTHUS KYPC MOXe Aa Ce 0Tpask Ha NokasaTend 3a pucka, korato
BaAyTata Ha OCHOBHWUTE WHBECTULMK Ce pa3anyaBa OT BaAyTaTa Ha KAaca AAAOBE.
AOMBLAHUTEAHU OCHOBHM pUcKoBe:
lNoka3atendr 3a pucka 0TpassBa yCAOBMATA Ha nNasapa npes NOCAEAHUTE TOAUHU U MOXe AQ HE YAABS aAEKBATHO CAEAHUTE
AOMbAHWUTEAHU OCHOBHU PUCKOBE Ha I'IOA(DOHAB:
Puck ot KOHTpareHTa: CrpaHuTe No AOroBOpHUTE MOraT Aa HapyLaT CBOUTE 3aAbAXEHMSA N0 AOTOBOPU C AEpPUBATH, CKALOUEHM C Moa-
doHpa.
OnepaLyoHeH puck: 3arybu Morar A Bb3HUKHAT BCAEACTBME Ha YOBELLKA rPeLlka MAV POMYCK, FPEeLLK1 npu 0bpaboTkara,
NpeKbCBaHMA B CUCTEMATa MAU BbHLUHM CbOUTUA. TTOAGOHABT MHBECTMPA B APYTY GOHAOBE M MOXE HEMPSAKO Ad € U3AOXEH Ha
HEU3MbAHEHWUE OT AENO3UTapA Ha 6a30BMA GOHA.
PHCK 0T AepUBaTH: AepMBATHUTE MHCTPYMEHTU Cb3AaBaT AMBLPHAX B [TOAGOHAA M MOTaT Ad AOBEAAT A0 ABUXEHHE B CTORHOCTTA Ha
OCHOBHWTE MHBECTULIMKN, KOETO Aa YBEAUYU neyanbute uan 3ary6|/ITe Ha MoadoHaa.

Morningstar PeiituHr: ABtopcko npaBo®© 2017 Morningstar UK Limited. Beuuku Mpasa ca 3anasequ. MHGopmaumsTta no-poy, (1) He Moxe Aa ce konupa 1av AUCTpubYTHUpa U (2) He € HeobXoAMMO Ad
6bAe BAPHA, LANOCTHA M HaBpeMEHHa. HUTo MOpHUHICTap, HUTO TEXHUTE MHHOPMATOPU Ca OTFOBOPHM 3@ BPEAM WA 3arybu, Bb3HUKHAAM MPY U3NOA3BAHETO Ha Ta3n UHGOPMALS.

BuXXTe CAeABaLYMTE CTPAHULM 3a ApYra BaXHa HHPOpMaLMs.
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AHaAM3 Ha NOpPTYOAHOTO Boaelwu 5 BAOXEHHUA
0611, 6poit Ha BAOXEHMATA 58 Hme Bua Ha akTHBa %
BoAelM 10 BAOXEHUS 48,9 % BLUEBAY INVESTMENT GRADE EURO GOVERNMENT BOND FUND ®oHaoBe B 0bAvraumm 7,3
Mapv B 6aHKa 20% PARVEST BOND EURO GOVERNMENT ®oHpoBe B 0bAMTaLmu 7,1
- NATIXIS SOUVERAINS EURO ®oHaoBe B 06AMraLmK 6,8
BLACKROCK GLOBAL FUNDS - EURO BOND FUND ®oHpoBe B 0bAvraumm 5,7
Teraa na ¢ponpoeere % BLUEBAY INVESTMENT GRADE EURO AGGREGATE BOND FUND DoHAOBE B 06AraLMM 48
®oHpoBe B 0bAMTaLMK 70,6
DoHAOBE B aKLMK 14,6
AnTepHaTUBHU GOHAOBE 45
06avraumu 3,7
CrokoBM GOHAOBE 1,5
AKUMK 1,1
banaHcupaHnu ¢poHaoBe 0,4
Mapu B 6aHKa 3,8

Pa3snpeaeneHre Ha MEHHAXDbpPUTE

ynpasasaBallyU aKTUBH

Altri Gestori 26,8
Pictet Asset Management (Europe) SA 7,7
BNP Paribas Investment Partners Lux 7,6
BlueBay Funds Management Company SA 7,3
Natixis Asset Management 6,8
BlackRock (Luxembourg) SA 6,1
PIMCO Global Advisors (Ireland) Limited 5,9
BlueBay Funds Management Company S.A. 4,8
Fidelity (FIL Inv Mgmt (Lux) S.A.) 3,3
OTxBbpAsAHE

AKO He e ynomeHaTo Apyro, Lsaata MHGopmaLms e aktyanHa kbM 29.12.2017 r. v usinaTa u3HeceHa nHdopmaums e noaroteeHa ot Amundi Asset Management. Pioneer Fund Solutions - Conservative
("noa-GoHALT") e NoA-GoHA Ha Pioneer Fund Solutions (" doHaa"), B3auMeH GOHA C OTAEAHM MOA-GOHAOBE YCTAHOBEHM CbIAACHO 3aKOHOAATEACTBOTO Ha BeankoTo XepLorcTteo Atokcembypr.

CTOiHOCTTa Ha ASAOBETE Ha GOHAOBETE U AOXOABT OT TAX MOraT Aa ce noHuxar. Meyanbata He e rapaHTMpaHa 1 CbLLECTBYBA PUCK 3@ UHBECTUTOPHTE A3 HE CW Bb3CTAHOBAT MbAHUS Pa3Mep Ha BAOXEHUTE
CpeACTBa. MHBecTMLMKUTE B AOTOBOPHUTE GOHAOBE HE Ca rapaHTUpaHH OT rapaHLMOHEH GOHA, Cb3AAAEH OT AbpXaBaTa, UAV C APYr BUA rapaHLms. bbaeluuTe pesyatati oT AeMHOCTTa Ha AOTOBOPHUTE
(hOHAOBE He Ca 3aAbMKUTEAHO CBbP3aHM C PE3yATaTUTE OT MPEAXOAHU NEPHUOAN. He MOXe Aa MMa rapaHuus, Ye AbpxaBuTe, Nadapute UAW CEKTOPUTE Ha MKOHOMKKATA LLe Ce NPEACTABAT KaKTO Ce 0YaKBa.
WNHBECTULMUTE BKAOUBAT ONPEAEAEHU PUCKOBE, B TOBA YMCAO MOAUTUYECKM U BanyTHW. HOpMaTa Ha Bb3BPbLLAEMOCT M HOMUHaAHATa CTOMHOCT Ha MHBECTULIMATA LLE Ce KOoAeDasT Kato brxa MOrAu Aa
AOBeAAT A0 3aryba Ha kanuTaa. Bceku MHBECTUTOP CAeABA Aa Ce 3ano3Hae NoAPo6HO C NPOCNeKTa NPean Aa B3eMe MHBECTULIMOHHO peLuerure. HacToswuTe Matepruani He NpeACTaBAABaT NPOCMEKT U He
LieASIT NpepraraHe Ha AAnoBe. 3a AOTbAHUTEAHA MHGOPMAaLMS OTHOCHO (pOHAA/NOA-GOHAOBETE U3UCKBaliTE He3naaTHUTE AOKYMEHTH C KAOUOBA MHOOPMaLMS 3a MHBeCTUTOpUTE OT Pioneer Global
Investments Limited, komnanus rpynata AMyHau, ¢ appec 1 George’s Quay Plaza, George’s Quay, Dublin 2 uau ce obaaete Ha TeaedoH + 353 1 480 2000, dake + 353 1 449 5000.

Bcsiko AMUe, KOETO He e KOMMETEHTHO AuLLE He TPSiBa Aa M3BbPLUBA AGMCTBUS MAM AA CEe AOBEPSBA Ha TO3M AOKYMEHT MAW Ha HETOBOTO CbAbPXaHWe. HacToswWwumaT AOKyMeT ce pa3npocTpaHsBa Ha 6a3ata Ha
cnopasymeHue ¢ AucTpubytopa Ha noa-doHAa/ GOHAOBETE.

Odepra 3a npopax6a Ha ANOBE HaMa Aa GbAe NpaBeHa B AbPXaBa, B KOATO NPaBOCHAMETO 3abpaHaBa U3roTBSHETO Ha NOAOOHK 0hepTH, AaBaHE Ha KOHCYATALMK U Npoaax6a Ha AsAoBe. He BeHukm
KAACOBE ASINOBE C€ NMpeanarat BbB BCHUKM AbpxaBK. AAOBETE Ha NOA-GOHAOBETE He ce npeanarat B CALLL, B Teputopum noa BAMSIHUE Ha aMEPUKaHCKOTO NPABOCbAME UAW Ha/ C LieA U3BAMYaHE Ha nevanba
Ha aMepUKaHCKKM rpaxaaHu.

BbB BeankobpuTaHus, noA-GOHAOBETE CE NPeAnaraT Ha nasapHUTE KOHTPAreHTH 1 MEXAUHHU NOTPEBUTEAN, HO HE U Ha YaCTHU KAMEHTU. DOHABT/NOA-GOHAOBETE, CIOMEHATH B TO3W AOKYMEHT,
NPeACTaBAABAT HEPEryAMpaHa KOAEKTMBHA CxeMa 3a MHBECTMPaHe CbrAaCHO NpaBuAaTa Ha AreHunsTa 3a puHaHcoBM ycayrv 1 MaaHa 3a o6e3lueTeHne Ha GUHaHCOBUTE yCnyru. Kato cAeACTBME OT TOBa,
npaBsuAaTa Ha BeavkobputaHns 3a 3alumTa Ha GU3NUECKUTE AMLLA KAMEHTH HAMa Aa Ce NpuAarar.

3abenexku
Moa-hOHABT M3MOA3BaA AepMBaTH. EKCNO3MLIMATA HA AePUBATH He € 0Tpa3eHa B pasbuBkaTa Ha NopTGOAUOTO B TO3M AOKYMEHT, OCBEH aKO He € NOCOUYEHO APYTO.
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