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KaouoBu dpaktu

HCA kbm 29 MapT 2018 $9,97
Mpowuaxoa Noxcembypr
061wa cToiHOCT Ha (pOHAA (MUA.) $1320,00
HavanHa pata Ha npemaraqe 04.7.2000 .
CrapTpaHe Ha ASiA OT KAaC 27.12.2001r.
[lpenopbymnteneH MHBECTULIMOHEH 6

Xopw30HT (T0AWHK)

Kateropus MopHuHrcrap EBponeicku cmeceHu akumum ¢
) ronama Kanutaamsauua

CpaBHU1TEAEH NOKa3aTen MSCI Europe
AOMbAHUTEAHH HAEHTUPUKATOPH

Koa Baymbepr PIOTPEU LX
Takcu 1 pa3xoau

Takca 3a ynpaBaeHue (p.a.) 1,50 %
BctbnuTeAHa Takca (CbraacHo npocnekxta) max. 5,00%
TaKca 3a A06po npeacTaBsHe KbM 000%

31.AekemBpun.20171

1 Takcara 3a A0OPO NPEACTABSHE € NPOLIEHT OT FOAULLIHOTO
npeacTaBsHe Ha lMoa-doHaa Haa : MSCI Europe, A0 MakcumMyM OT
15%.

Lieav 1 UHBECTHLIMOHHA NOAHTHKA

Ien: Vima 3a 1en a yBenmuy CTOMHOCTTA HA BalllaTa
MHBECTULSA [IPe3 IPeNOPBHUNTETHIUS epHuof Ha
I'bpIKaHe.

IToprdeitn or neHHn kumxa: [lox-poHybT nHBeCTHPA
IPeJMMHO B aKIMJ Ha KOMIIAHUM CbC CPeJlHa U TO/AMa
Kanutanusanys. JlokaTo mozi-GoHIbT MOXe Jia
MHBECTHNPA BHB BCAKA 00/1aCT Ha MKOHOMUKATA, 110 BCAKO
BpeMe TOJ MOJKe JJa MHBECTUPA B OTHOCUTETHO MaTbK
6poit nugycrpun u Komnanun. Iloxe 75% oT akTusuTe
Ha 11071-pOH/IA 11le ca MHBECTUPAHM B aKL[MU Ha
KoMIauuu cbe cefianuie B EC. Borpekn, ge [Tox-
GhOHIDBT 1a MOXKe [Ia MHBECTHUPA BBB BCEKM CEKTOP Ha
MKOHOMMKATA, BHB BCEKM €[[TH MOMEHT HETOBUTE
BJIO>KEHNS MOTAT J1a 6baT POKYCHPAHU B OTHOCUTETTHO
MaTbK Opoit mHAycTpun 1 Kommnaunu. Ilox-dougst
MOJKe Jla M3II0/I3Ba JIepMBATH 32 [a HAMa/IM Pas/IyHU
pUCKOBe 1 32 epeKTUBHO yIpaB/ieHNe Ha nopTdeiina.

Andrew Arbuthnott

Senior Portfolio Manager - Head of
Equity, Dublin

NpOM3BOACTBEH ONKT: 25 rOAMHM

Bpeme ¢ Amundi Asset Management: 18
TOAMHU
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Bb3BpbLiaemocT 3a nepuoaa Bb3BpbliaeMocT 3a KaAeHAAPHa roAMHa

Kbm 29.03.2018 DoHp % bum %

OT Hau. Ha roA. -2,25 -1,98 40%

€AHa ropMHa 11,65 14,49 30% 268255 e
roA. 32 nep. o1 3 T. 2,75 4,79 ' '
TPU FOAMHU 8,49 15,07 20%

roA. 3anep. oT5T. 4,95 6,36

MeT rOAUHU 27,33 36,18 10%

rop. 3anep.or 10T. 2,06 2,06

AECET FOAUHN 22,63 22,59 0%

rop. 3anep.or15r. 7,14 8,59

NETHAAECET rOAUHU 181,64 244,27 -10%

Tekywu 12 meceuyHH AOXOAH 220%

Mepoa YTTXA Bam % 2013 2014 2015 2016 2017
83281;82281? 1411123 13’;‘2 B donn% [ | CpaBHUTEAEH NoKasarteA %
03.2015-03.2016 -7,18 -8,44

03.2014-03.2015 -3,67 -4,94

03.2013-03.2014 21,84 24,50

AllpepocTaBeHNUTE AAHHM 3a U3MbAHEHME CE OTHACAT 3a camo 3a Kaac A LLLaTcku poonapy Hepasnpeaeasil AfnoBe, 1 ce 6asupat Ha HCA
6e3 Takcu. 3a NoAPOOHOCTM OTHOCHO APYTM HaAMuHK KnacoBe AInoBE, MOAS BUXTE npocnekTa. AaHHUTE OTHOCHO NPEACTaBSHETO ca
NOAYYEHM Ype3 KOHBEPTUPaHe OT BayTata, B KOATO NOA-GOHABT € AeHOMUHMPaH (eBpo) B LLLaTcku ponapwm.

MuHanoTo NpeAcTaBsAHe He rapaHTMpa U He € NOKa3aTeAHO 3a GbAeluy pesyATaTy.

AHaAuM3 Ha PHUCKa €AHa roAnHa 3 Foaunn 5 FopnHK
CTaHAAPTHO OTKAOHEHWE 9,13% 13,22% 13,35%
CboTHoLwweHue Ha LWapn 0,90 0,34 0,52
Anda 0,00% -0,15% 0,43%
bera 1,01 1,01 1,01
R ot BTOpa cTeneH 0,93 0,95 0,96
McTopnyecko HUBO Ha 2,90% 2.97% 2,68%
rpeLUIKu

MHdopmaumnoner

noKa3ateA <0 <0 0,20

Mpo¢un Ha Pucka u AoxoaHocTra

Mo-HHUCBK puck (He e 6e3 puCK)
Mo-HHCKO NOTEHUHANHO Bb3HATPaXACHHE

Mo-BHCOK pHCK
Mo-BHCOKO NOTEHLMAAHO Bb3HArpaXAEHHE

1 2 3 4 6 7
Kakso 03HauaBa TO3M NoKa3aTeA 3a pucka?
[openocoyeHunAT nokasaren 3a pucka KnacuduLmpa noTeHLMarHus PUCK U NOTEHLMAAHOTO Bb3HarpaxAeH1e 1 ce 0CHOBaBa Ha
CPEeAHOCPOYHATA MPOMEHAMBOCT Ha LIEHUTE Ha ASAOBETE (KOAKO PA3KO AGHCTBUTEAHATA MAM POTHO3MPAHATA LiEHa Ha AAA Ha MOAGOHAA
Ce e Nokayura 1 HaMaAMAa B PaMKUTE Ha NeT I'OAVIHI/I). MCTOpI/ILIeCKVITe AaHHU, KaTo Te3U, N3NOA3BaHWU NPU U3YUCAABAHETO Ha TO3U
CUHTETMYEH MHAMKATOP, MOXeE AA HE Ca HaAeXAHa MHAMKALWMA 3a ObAeLL, NPOGUA Ha pUcKa Ha NOAPOHAA. Hali-HuCKa kaTeropus He
03HauaBa UHBECTULMS ,6e3 puck”. [loKasaTeAsT Ha pUCKa Ha NOAGOHAA HE e rapaHTMPaH U MOXe AA Ce NPOMEHH C TeUEHHE Ha
BpemeTo. KateropusTa 3a pucka Ha noA-GOHAQ 0TPa3siBa GakTa, ue Kato KAAC aKTMBH, LIEHWTE Ha aKLMUTE Ca CKAOHHM Aa 6bAaT no-
HecTabuAHM CIPAMO LieHUTe Ha LEHHUTE KHXa Ha NapuyHua nasap uan obauraummTe. 3a HexepkMpaHu KAacoBe Ha BanyTa,
ABWXEHMETO Ha BaAYTHUA KyPC MOXe Aa Ce 0Tpa3u Ha nokasaTteAd 3a pUCKa, Korato BaAytata Ha OCHOBHUTE UHBECTULUK Ce pasanyaBa
0T BaAyTaTta Ha Kanaca 0T AAAOBE.
AOMBAHUTEAHU OCHOBHHM PUCKOBE:
lNoka3atensT 3a pucka oTpassBa yCAOBMATA Ha nasapa npe3 NOCAEAHUTE TOAUHM U MOXe Aa HE YAaBS aAeKBATHO CAGAHUTE
AOTbAHUTEAHW OCHOBHM PUCKOBE Ha NOAGOHAA:
OnepaluoHeH puck: 3arybu MoraT Aa Bb3HUKHAT BCAEACTBME Ha UOBELLKA rPeLlKa MAV NpOonyck, rpellkv npu obpabotkata,
NpeKbCBaHMA B CUCTEMATa AM BbHLLIHN CbOUTHA.
PuCK OT AepuBaTU: AepUBATHUTE MHCTPYMEHTH Ch3AABAT AMBBPUAX B [TOAGOHAA M MOTaT A3 AOBEAAT AO ABWXEHUE B CTOMHOCTTA Ha
OCHOBHMUTE MHBECTULMM, KOETO A YBEAWUM Neuanbute uan 3arybute Ha MopdoHAa.

Morningstar Peiitur: Astopcko npaBo®© 2018 Morningstar UK Limited. Beuuku Npaea ca 3anasequ. MHpopmaumsTta no-a0Ay, (1) He MOXe Aa ce konupa WAv AMCTpUOYTUPa 1 (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.

MSCI He AaBa HUKAKBM U3PUUYHM MAM OAPA36MPaLLYM Ce rapaHLIMK MAM MOCTBIKM U He HOCU HIUKAKBa OTFOBOPHOCT MO OTHOLLEHME Ha KakBMTO U Aa 61A0 MSCI AaHHM, CbabpXaluy ce Tyk. MSCI aaHHUTE He
morat Aa 6bAaT AOTBAHUTEAHO NPEPa3NPEeAEAsHU MAM U3MOA3BAHM KaTO OCHOBA 3@ APYTY MHAEKCH MAW KAKBMTO M Aa OMAO LEHHM KHWXa MAU GMHAHCOBM MPOAYKTH. TO3M AOKAGA HE e OA0BPEH, YTBBPAEH,
pasaraepaH uav npoussepeH or MSCI. Huto eaHu ot aaHHWTe Ha MSCI HAMaT 3a LieA Aa AaBaT MHBECTULMOHHM CbBETU MAW A@ MPENOPbYBaT ONPEAEAEH BUA MHBECTULMOHHH peLleHus (MAV Bb3abpXaHe oT

TaKMBa) 1 Ha Has He MOXE Aa Ce pa3unTa 3a NOA0GHM LieA.

BuxTe caeaBalLUTe CTPAHULIM 32 APYra BaXHa HHOOPMaLHUSA.
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AHaAM3 Ha NOpPTYOAHOTO Cekrop CrpaHa ®oHA % Bum %
0611 6poit Ha BAOXEHMATA 38 OUHAHCOB I 00,7 OpaHuns 20,9 16,7
BoAeLM 10 BAOXEHUS 40,2 % D 01,1 BeavkobputaHus 19,2 22,4
I 175 VipaaHans 13,0 1,5
PasnpepeneHue Ha HHCTpymeHTUTe (Heto %) Sapapeonassate I 12,1 LWiBeiiLapus 11,7 13,4
AKumA I (008 MoTpebuTenckm CTokn I 14,1 Xoratians 1.2 92
Mapv B 6akka | 0,02 I 10,9 Tepmanus 10,2 15,4
[ W Mcnaxua 55 51
Boaewuu 10 BAOXKEHHSA ®oHA% Bum % MHaycTpUaIeH I 13,1 Wrannst 24 35
Royal Dutch Shell Plc 6,0 2,8 Croxnsakparcorp. | N 10,9 Apyrw 6.8 128
Prudential Plc 48 0,7 ynorpeta . 13,4
Bnp Paribas Sa 45 09 \arepuam I ©,0 WHBECTHUMOHHA OLEHKa dona Bum
Roche Holding Ag 4,1 1,7 I 53 CbOTHOLLEHHE LieHa/ CYETOBOAHA 95 97
Shire Plc 3,8 05 e I 0 CTOVIHOCT Ha aKLWA ' '
PrieH cektop
Crh Plc 3,8 0,3 . 4 CbOTHOLLEHHE LieHa/neyanda 20,2 20,0
British American Tobacco Plc 3,6 1,4 WHbopMaunOHHK I 5 CbOTHOLLEHWE LieHa/NapuyeH NoTok 12,2 11,7
Danone Sa 3,5 0,5 TEXHOAOTUM I 50 AOXOA OT LIEHHM KHUXA 13,2% 14,2%
Alstom Sa 3,0 0,1 TeABKOMYHHKAIIHH W23 H1BO Ha AMBUAEHTH 3,0% 3,5%
Schneider Electric Sa 3,0 0,5 B 3,7
KoMyHaAHM yenyri I 1,1 I1a3apHa KanutaAusauua ®oHa % Bum %
Ton 5 3a KynyBaHe ®oHa % Bum % Bl 3,7 ApyXecTBo C roAiMa Kanutaausaums 91,0 90,8
PrUdential Plc 4.8 0,7 HeABHKAMH UMOTH 0,0 APYXECTBO CbC CPEAHA KanuTaAM3aLms 79 8,5
Bnp Paribas Sa 45 0,9 | ApYXeCTBO C MaAKa Kanutaausaums 1,2 0,7
Crh Plc 3,8 0,3 o o
Shire Plc 3,8 0,5 . onah . Bum %
Royal Dutch Shell Plc 6,0 2,8
Baayta onp % Bum %
€Bpo 54,3 51,7
AMpa CTEPAUHTa 29,2 27,3
LWBeLapcKkn GpaHk 11,7 12,3
LUBEACKA KPOHa 2,4 42
AATCKa KPOHa 2,3 29
LLLATCKM AOAAP 0,1 0,6
HOPBEXKa KpOHa 0,0 1,1
OTXBbpAsiHE

AKO He e ynoMeHaTo Apyro, Lsaata tHGopmaums e aktyanHa kbm 29.3.2018 r. v usnata u3HeceHa uHpopmaums e noaroreHa ot Amundi Asset Management. Amundi Funds Il - Top European Players
("nop-doHAbT") € noa-doHA Ha Amundi Funds I (" doHaa"), B3auMeH GpOHA C OTAEAHU NOA-GOHAOBE YCTAHOBEHU CbIAACHO 3aKOHOAATEACTBOTO Ha BeankoTo Xepuorcteo Atokcembypr.

CToiHOCTTa Ha ASAOBETE Ha GOHAOBETE M AOXOABT OT TAX MOraT Aa Ce NoHuxaT. lMeyanbata He e rapaHTUpaHa 1 CbLIECTBYBA PUCK 3@ UHBECTUTOPUTE AA HE CW Bb3CTAHOBAT MbAHUS Pa3Mep Ha BAOXEHHTE
cpeacTBa. MHBeCTULMIUTE B AOTOBOPHUTE GOHAOBE HE Ca rapaHTMpaHH OT rapaHLLMOHEH GOHA, Cb3AAAEH OT AbpXaBarta, AM C APYT BUA rapaHLus. BbaelunTe pesyatatn OT AeiHOCTTa Ha AOTOBOPHHTE
(HOHAOBE He Ca 3aAbMKUTEAHO CBbP3aHM C PE3yATaTUTE OT NPEAXOAHM NEPUOAN. He MOXe Aa MMa rapaHums, Ye AbpxaBuTe, nasapute MAW CEKTOPUTE Ha MKOHOMKKATA LLe Ce NPEACTABAT KaKTO Ce 0YaKBa.
WNHBECTUUMHUTE BKAOUBAT ONPEAEAEHU PUCKOBE, B TOBA YMCAO MOAUTUYECKM M BaAyTHW. HOpMaTa Ha Bb3BPbLLAEMOCT M HOMWHAAHATa CTOMHOCT Ha MHBECTULIMATA LLLE Ce KOAeDBasT KaTo Brxa MOTAU Aa
AOBeAaT A0 3aryba Ha kanuTtan. Bcekn MHBECTUTOP CAeABA Aa Ce 3ano3Hae MoAPOGHO C NpocneKTa NPean Aa B3eMe UHBECTULMOHHO peLueHue. HacTosLumTe MaTepuaai He MPEACTABASBAT NPOCEKT U He
LieAsIT npeparaHe Ha AfnoBe. 3a AOMbAHUTEAHA MHGOPMAaLMS OTHOCHO $pOHAA/NOA-GOHAOBETE M3KUCKBaliTe He3naaTHUTE AOKYMEHTH C KAOYOBa 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.

BCsKO AMLLE, KOETO HE € KOMMETEHTHO AULIE He TPSi6BA AA M3BbPLUBA ABWUCTBUS MAM AA CE AOBEPSBA Ha TO3M AOKYMEHT MAW Ha HEFOBOTO CbAbPXaHWe. HacTosWMAT AOKYMET Ce pa3npocTpaHsiBa Ha 6a3ata Ha
cnopasymeHue ¢ AUcTpubytopa Ha NoA-GoHAA/ GOHAOBETE.

Odepra 3a npopax6a Ha AANOBE HaMa Aa ObAe NpaBeHa B AbpXaBa, B KOATO NpaBOCbAMETO 3abpaHsBa U3roTBAHETO Ha NOAOOHK 0depTH, AaBaHE Ha KOHCYATALMK 1 Npoaaxba Ha AsroBe. He BeHukm
KAACOBE ASINOBE CE NMpepnarat BbB BCUUKM AbpXaBU. ARAOBETE Ha NOA-GOHAOBETE He ce npepparat B CALLL, B TepuTopuM NoA BAUSIHUE Ha aMEPUKAHCKOTO NPABOCbAME UAW HA/ C LIEA U3BAMYAHE Ha nevanba
Ha aMepUKaHCKH rpaxaaHu.

BbB BeankobpuTaHus, NoA-GOHAOBETE Ce NpepnaraT Ha nasapHUTE KOHTPAreHTU 1 MEXAUHHU NOTPEBUTEAN, HO HE U Ha YaCTHU KAMEHTU. DOHABT/NOA-GOHAOBETE, COMEHATH B TO3W AOKYMEHT,
NpeACTaBAABAT HEPEryAMpaHa KOAEKTMBHA CXxeMa 3a MHBECTMPAHE CbIAaCHO NpaBuAaTa Ha AreHuusTa 3a GUHaHCOBM ycAyrv 1 MaaHa 3a 06e3LueTeHne Ha GUHAHCOBUTE YCnyru. Kato cAeACTBME OT TOBA,
npasuAata Ha Benko6puTaHus 3a 3aluTa Ha GU3NUECKUTE AULLA KAMEHTU HAMA AA Ce NpUAarar.

3abenexku

061WmAT cTaHAAPT 3@ Knacudukaums Ha uHayctpunte (OCKWU) SM e paspaboteH, uskatountenHa cobcTBeHOCT e 1 e 06cayxBalla Mapka Ha Standard & Poor's n MSCI. Huto Standard & Poor's, MSCI nan
KOSITO W Aa BWAO ApYra CTpaHa, yyacTealla B Cb3AaBaHETO MAK CheTaBsHeTo Ha OCKW knacudukaumute MoraT Aa AABaT MAW A CbAbPXAT rapaHLmMuU AV Aa MPABAT NOCTLIMKK N0 OTHOLLEHWE Ha NoA0GEeH
CTaHAAPT MAW KAACUMKALIMA (MAM OT TOBA AA CE U3BAUYAT PE3YATATH) M BCUUYKM TaKMBA CTPAHU M3PUYHO OTKA3BAT BCUYKM FapaHLMK 3@ OPUTMHAAHOCT, TOYHOCT, MbAHOTA, MPOAABAEMOCT MAW YMECTHOCT 3a
KOHKDETHA LieA BbB BPb3ka C KOWTO 1 Ad B1A0 NOAOBEH CTaHAAPT MAM KnacHdUkaLms. bes orpaHuueHns Ha ropenocoueHoto, Standard & Poor's, MSCI, TexHu duananm a1 KOSITo M Aa BMAO Apyra CTpaHa,
yuacTBalla B Cb3AaBaHeTo UAM cbeTaBaHeTo Ha OCKM knacuukaumute, B HUKaKbB CAyyai HAMa Aa HOCAT OTFOBOPHOCT 3a NPEKM, HEeNpeKH, CneLranHi, Haka3aTeAH!, KOCBEHU MAM ADYTY BPEAN
(BKAKOUMTEAHO 3arybeHu neyanbu), AOpu Aa ca 1AM MHGOPMUPAHH 3a NOAOGHU BPEAU.

Ha 16.2.2018 1. Pioneer Funds - Top European Players 6elue npenmeHysaH Ha Amundi Funds Il - Top European Players.
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