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ASSET MANAGEMENT

Koa Ha emucusTa LU1121647660
MS pedtuHr ™ * Kk kk

KaouoBu dpaktu

HCA kbm 31 fiHyapn 2018 €8,22
Mpowuaxoa Noxcembypr
061wa cToiHOCT Ha (pOHAA (MUA.) €190,10
HauanHa paTa Ha npeaparaHe 13.2.2015r.
CrapTpaHe Ha ASiA OT KAaC 13.2.2015T.
[lpenopbymnteneH MHBECTULIMOHEH 4
Xopw30HT (T0AWHK)

Kateropus MopHuHrctap CBETOBHO NPEANasAMBO

™ pasnpeaeaeHue B EBpo
CpaBHuTENEH NOKa3aTeA HAma cpaBH1TEAEH NOKa3aTen

AOMbAHUTEAHH HAEHTUPUKATOPH

Koa Baymbepr PCNAEND 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.
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MpPOM3BOACTBEH ONUT: 25 roAMHM
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Alan Butterly

Portfolio Manager
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Bb3BpbLiaemocT 3a nepuoaa Bb3BpbliaeMocT 3a KaAeHAAPHa roAMHa

Kkbm 31.01.2018 DoHp % bum %

OT Hau. Ha roA. 0,74 - 15%
€AHa roAMHa 3,92 -

roA. 3anep. ot 3T. 1,54 -

TPY TOAUHU 4,71 - 10%
roA. 3anep. oT5T. 4,45 -

MET FOAUHU 24,36 -

Tekywu 12 meceuyHH AOXOAH 5%
Mepuoa ®oHA % bum %
01.2017-01.2018 3,92 -
01.2016-01.2017 3,13 -
01.2015-01.2016 -2,29 - 0%
01.2014-01.2015 13,44 _ 2013 2014 2015 2016 2017
01.2013-01.2014 4,69 -

B ®oua%

A\aHHuTe 3a npeacTaBaHeTo 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 .. 01 13.2.2015 r. paHHUTe ce oTHACAT A0 Kaac A Hepasnpeaedil Ha oa-dpoHaa v ce
ocHoBaBa Ha HCA caea HauncAABaHe Ha Takeu. Hama rapaHumm, Ye AaHHUTe 3a npeacTaBaHeTo Ha Pioneer Funds - Mix 2 or Pioneer P.F. -
Global Defensive 20 ca HapexaHM 3a 6bAELLOTO NpeAcTaBsiHe Ha MoA-GOHAa NOpaAM U3BECTHU NPOMEHM B MUHBECTULLMOHHTA NOAUTUKA U
APYr1 GakTopy.

MuHanoTo NpeAcTaBsAHe He rapaHTMpa W He e NOKa3aTeAHO 3a GbAeluy pesyATaTy.

AHaAM3 Ha pUCKa €AHa FOAHHa 3 Foaunn 5 FopuHn

CraHpapTHO 2.24% 451% 4,41%
OTKAOHEHMe

CboTHOLLEHWE Ha 1,90 0,85 1,45
Wapn

Mpodua Ha Pucka u AoxopHocTTa
Mo-HHCBK pHCK (He e 6e3 puCK) 1 2 4 5 6 7 Mo-BHCOK PHCK

Mo-HHUCKO NOTEHLMAAHO Bb3HarpaxaeHue TMo-BMCOKO NOTEHUHAAHO Bb3HarpaxaeHuwe

KaKBo 03HauaBa T03M NoKa3areA 3a pucka?

[openocoueHUAT Noka3aten 3a pUcka Khnacupuumpa NOTEHLMAaAHUSA PUCK U MOTEHLMAAHOTO Bb3HarpaxAeHUe 1 ce OCHOBaBa Ha
CPEeAHOCPOYHATa NPOMEHAUBOCT Ha LiEHWTE Ha AANOBETE (KOAKO PA3KO AEVICTBUTEAHATA AW MPOrHO3WUpaHaTa LieHa Ha AAA Ha NoAdOHAA
ce e nokauuaa M HamMmaAuAa B PaMKUTE Ha NeT roAHM). MCTopuuecknTe AaHHM, Kato Te3u, M3NOA3BAHM NPU U3YMCASIBAHETO Ha TO3M
CHMHTETUUYEH MHAMKATOP, MOXE Ad HE Ca HaAEXAHA MHAMKALMS 3@ Bbaell NpoGUA Ha prUcKa Ha NOAGOHAA. Hall-HuCKa kaTeropus He
03HayaBa UHBECTULMSA ,6e3 pucK”. oKa3aTeA T 3a PUCK Ha NOAGOHAA He € rapaHTUPaHO NOCTOSIHEH W MOXe AA C& MPOMEHH C
TeyeHue Ha BpemeTo. Kateropusta 3a pucka Ha NnoA-¢poHAa 0Tpa3siBa PUCKOBUS NPOGUA HA KAACOBETE aKTUBH, B KOUTO TOM
MHBECTUPA. 3a HEXeMKMPAHU KAACOBE Ha BaAyTa, ABUKXEHMETO HA BaAYTHUS KYPC MOXe A Ce 0Tpa3u Ha NoKa3aTead 3a pucka, Korato
BaAyTaTa Ha OCHOBHWTE MHBECTULMM CE Pa3AMyaBa OT BaAyTaTa Ha KAaca AINOBE.

AOMBAHUTEAHU OCHOBHW PUCKOBE:

NokazatensT 3a pUCKa 0TpassBa yCAOBUATA HA Na3apa Npe3 NOCAEAHWUTE TOAUHW U MOXE Ad HE YABS aAEKBATHO CAEAHUTE
AOMbAHUTEAHW OCHOBHM PUCKOBE Ha NOAGOHAA:

Puck ot KOHTpareHTa: CtpaHuTe No AOrOBOPUTE MOraT Aa HapyLLaT CBOUTE 3aAb/VKEHHUS N0 AOTOBOPU C AEPUBATH, CKAIOYEHHM C MoA-
doHpa.

OnepauuoHeH puck: 3arybu morat Aa Bb3HUKHAT BCAGACTBME Ha YOBELLKA PeLLKa WAM MPOMYCK, rpeLuku npu obpaboTkata,
NPeKbCBaHMS B CUCTEMATA MAM BbHLIHW CbOUTUS. MOAGOHABLT HBECTHPA B APYT GOHAOBE M MOXE HEMPSAKO AA € U3NOXEH Ha
HEU3MbAHEHME OT AeN03nTaps Ha 6a30BUS GOHA.

Puck ot poepuBaTi: AepuBaTHUTE MHCTPYMEHTU Cb3AaBAT AMBbPUAXK B MOAGOHAA M MOraT Aa AOBEAAT A0 ABWXEHMWE B CTOWHOCTTA Ha
OCHOBHWTE MHBECTULMM, KOETO AA yBEAMUM nevanbute uan 3arybute Ha MoadoHaa.

Morningstar PeiituHr: ABtopcko npaBo®© 2018 Morningstar UK Limited. Beuuku Mpasa ca 3anasequ. MHGopmaumsta no-pony, (1) He Moxe Aa ce konupa 1av AUCTpubYTUPa U (2) He € HeobX0AMMO 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 61 Hme Bua Ha akTHBa %
Boel 10 EACKERNA 4849% BLUEBAY INVESTMENT GRADE EURO GOVERNMENT BOND FUND ®oHaoBe B 06Arauy 73
Mapv B 6aHKa 349% PARVEST BOND EURO GOVERNMENT ®oHpoBe B 0bAMTaLmu 7,1
- NATIXIS SOUVERAINS EURO ®oHaoBe B 06AMraLmK 6,7
BLACKROCK GLOBAL FUNDS - EURO BOND FUND ®oHpoBe B 0bAvraumm 5,6
Teraa na ¢ponpoeere % BLUEBAY INVESTMENT GRADE EURO AGGREGATE BOND FUND DoHAOBE B 06AraLMM 48
®oHpoBe B 0bAMTaLMK 70,3
DoHAOBE B aKLMK 16,0
AnTepHaTUBHU GOHAOBE 45
06avraumu 3,6
CrokoBM GOHAOBE 1,4
banaHcupaHnu ¢poHaoBe 0,4
Mapu B 6aHKa 3,8

Pa3snpeaeneHue Ha MEHHAXDbpPUTE
ynpaBAsiBally aKTUBH

Altri Gestori 26,8
Pictet Asset Management (Europe) SA 7,6
BNP Paribas Investment Partners Lux 7,5
BlueBay Funds Management Company SA 7,3
Natixis Asset Management 6,7
BlackRock (Luxembourg) SA 6,0
PIMCO Global Advisors (Ireland) Limited 5,8
BlueBay Funds Management Company S.A. 4,8
Fidelity (FIL Inv Mgmt (Lux) S.A.) 3,2
OTXBbpASiHE

AKO He e ynomeHaTo Apyro, usAata nHpopmaums e aktyanHa kbm 31.1.2018 r. n usnata u3HeceHa uHpopmaums e noaroreeHa ot Amundi Asset Management. Pioneer Fund Solutions - Conservative
("noa-poHALT") e noa-doHA Ha Pioneer Fund Solutions (" ¢poHaa"), B3auMeH GOHA C OTAAHM NOA-GOHAOBE YCTAHOBEHM CbIAACHO 3aKOHOAATEACTBOTO Ha Beankoto Xepuorcteo Atokcembypr.

CTOMHOCTTa Ha ASAOBETE Ha GOHAOBETE M AOXOABT OT TAX MOraT Aa Ce NoHuxaT. Meyanbata He e rapaHTUpaHa 1 CbLIECTBYBA PUCK 3@ MHBECTUTOPUTE AA HE CW Bb3CTAHOBAT MbAHUS Pa3Mep Ha BAOXEHHTE
CpeACTBa. MHBeCTMLMKTE B AOTOBOPHUTE GOHAOBE HE Ca rapaHTUpaHH OT rapaHLMOHEH GOHA, Cb3AAAEH OT AbpXaBata, UAV C APYT BUA rapaHLus. bbaeluute pesyatati 0T AeMHOCTTa Ha AOTOBOPHUTE
(hOHAOBE He Ca 3aAbMKUTEAHO CBbP3aHM C PE3yATaTUTE OT MPEAXOAHM NEPHUOAN. He MOXe Aa MMa rapaHums, Ye AbpxaBuTe, Nasapute MAW CEKTOPUTE Ha MKOHOMKKATA LLe Ce NPEACTABAT KaKTO Ce 0YaKBa.
WNHBECTULMUTE BKAOUBAT ONPEAEAEHU PUCKOBE, B TOBA YMCAO MOAUTUYECKM M BaAyTHW. HOpMaTa Ha Bb3BPbLLAEMOCT M HOMUHaAHATa CTOMHOCT Ha MHBECTULIMATA LLLE Ce KOAeDBasT KaTo B1xa MOTAU Ad
AOBEAAT A0 3aryba Ha KanuTan. Bceku MHBECTUTOP CAeABA Aa Ce 3ano3Hae NoAPo6HO C NPOCNeKTa NPean Aa B3eMe MHBECTULIMOHHO peLuerure. HacToswuTe matepruani He NpeACTaBAABaT NPOCMEKT U He
LieAsiT NpeparaHe Ha AANoBe. 3a AOMbAHUTEAHA MHGOPMaLMs OTHOCHO $OHAA/NOA-GOHAOBETE U3UCKBaliTE He3naaTHUTE AOKYMEHTH C KAOUOBa MHOOPMaLMA 3a MHBecTUTOpUTE 0T Pioneer Global
Investments Limited, komnanus rpynata AMyHau, ¢ aapec 1 George’s Quay Plaza, George’s Quay, Dublin 2 uau ce o6aaete Ha TenepoH + 353 1 480 2000, dakc + 353 1 449 5000.

BcsAKko ALe, KOETO He e KOMMETEHTHO AuLLe He TPS6Ba Aa M3BbPLUBA ACTBUS UAM Ad Ce AOBEPSABA Ha TO3M AOKYMEHT MAW Ha HETOBOTO CbAbPXaHWe. HacToswwumaT AOKyMeT ce pa3npocTpaHsBa Ha 6a3ara Ha
cnopasymeHue ¢ AucTpubytopa Ha noA-doHAa/ GOHAOBETE.

Odepra 3a npopax6a Ha ANOBE HsiMa Aa BbAe NpaBeHa B AbpXaBa, B KOATO NPaBOCLAUETO 3abpaHsBa U3roTBAHETO Ha NOAOGHK 0hepTH, AaBaHE Ha KOHCYATALMK M Npoaax6a Ha AsAoBe. He BCHukm
KAACOBE ASINOBE C€ NMpepnarat BbB BCUUKM AbpXaBU. ASAOBETE Ha NOA-GOHAOBETE He ce npepparat B CALLL, B TepUTopuM NOA BAUSIHUE Ha aMePUKAHCKOTO NPABOCbAME UAW Ha/ C LIEA U3BAUYAHE Ha Nevanba
Ha aMepUKaHCKK rpaxaaHu.

BbB BeankobpuTaHus, NoA-GOHAOBETE Ce Npepnarat Ha nasapHUTE KOHTPAreHTH 1 MEXAUHHU NOTPEBUTEAN, HO HE U Ha YaCTHU KAEHTU. DOHABT/NOA-GOHAOBETE, CNOMEHATH B TO3W AOKYMEHT,
NPeACTaBAABAT HEPEryAMpaHa KOAEKTMBHA CXeMa 3a MHBECTMPAHE CbIAaCHO NpaBuAaTa Ha AreHuusTa 3a GUHAHCOBM ycAyrv 1 MaaHa 3a 06e3lueTeHne Ha GUHAHCOBUTE YCnyru. Kato cAeACTBME OT TOBA,
npaBsuAaTa Ha BeavkobputaHns 3a 3alumTa Ha U3NUECKUTE 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.

Amundi
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www.pioneerinvestments.bg



