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Kop Ha emucusta

Morningstar penTunr

MNpenopbunTeneH MIHBeCTUL MOHEH XOPU3OHT 6
(FTopuHwn)

[onbnHnTenHu ngeHtTudukaTopmn

KOO BLOOMBERG PFEEVAC LX
Takcu 1 pasxoau

TekyLL M Taken 1,72%

TekyLL M Taken 2017-12-

31

BcrbnutenHa Takca (cbrnacHo max.

npocnekTa) 5,00%

Takca 3a fobpo npegcrassHe kbm 31.12.2017 ' 0.53%

1 Takcata 3a [06pO NpefcTaBsHe € MPOLEHT OT
roguWwHoTo npeacraesHe Ha [Mop-donpa Hap : MSCI
Europe Value, o makcumym ot 15,00%.

Llenn n UuBecTuumoHHa nonutuka

Llen: Vima 3a uen ga yBenunyu CTOMHOCTTa Ha Bawara

VHBECTULMS Npe3 MNpenopbyuATENHNS nepuop  Ha
ObpXaHe.
MopTtdenn oT LEeHHn KHuxa: MNopg-doHabT

VHBECTMPa MNPEAUMHO B WMpOKa rama oT akuyum Ha
KOMMNaHum1, KouTo ca 6asnpaHn B, WU OCbLLEeCTBSBAT
no-ronsmMarta 4acT oT cBos 6usHec, B cTpaHu oT EBpona.
Mop-oHAbT MOXe Oa usnonssa fepvBaTtvi 3a Aa
Hamasnu pasnuyHn PUCKoBe 1 3a ePeKTNBHO ynpasrieHne
Ha noptdeina.

Cpewa c Ekuna

Roberto Campani
Senior Portfolio Manager
MpoussopacTBeH onuT: 24 rogunHN

Bpeme ¢ Amundi Asset Management: 19
roguHn

Andreas Wosol
Head of Multi-Cap Value

MpouzsopacTeeH onut: 19 rognHN

Bpeme ¢ Amundi Asset Management: 11
roguHn

3abenexku

Meceuen
GronetnH
30/06/2018

B'bSBp'bLI.l,aeMOCT 3a nepuopga AHanms Ha pucka

doHp % Bum % enHa
or3r.or5r.
OT Hau. Ha rog. 0,14% -1,93% roauHa
efiHa roguHa 5,56% 1,59% CTaHpapTHO OTKITOHEHMe 11,78% 15,12% 14,80%
rog. 3anep. ot 3. 3,92% 1,46% CvotHoLerve Ha LLiapn 0,50 027 065
rof.3anep.oT5r. 9,68% 7,64% Anda 7,47% 481% 4,43%
Bera 0,98 092 0,93
McTopuyecko H1BO Ha 2.82% 335% 3.29%
rpeLwKu
Tekywun 12 meceuHu goxonm
yu o 1 VHcbopmaLMoHeH 141 075 060
nokasaren
0y
Nepuon ®oHp % _ Bum % R OT BTOpa CTeneH 94,30 95,75 95,57
2017-06-30 2018-06-29 5,56% 1,59%
2016-06-30 2017-06-30 25,33% 22,73%
2015-06-30 2016-06-30 -15,18% -16,22%
2014-06-30 2015-06-30 13,64% 8,34%
2013-06-30 2014-06-30 24,49% 27,72%

Bb3BpblULAeMOCT 3a KaneHgapHa roguHa

doHg % Bum %
2017 11,69% 8,26%
2016 6,63% 741%
2015 6,57% 0,65%
2014 5,86% 5,59%
2013 23,44% 21,35%

MpenocTaBeHnTe AaHun 3a JOXOQHOCTTA Ce OCHOBaBaT Ha
HCA cnen HauucnsBaHe Ha TakcuTe W Cce OTHacsAT
eouHCTBEHO f[o psnoBete oT knac "A". No-nogpo6Ha
VHdbOPMaL NS OTHOCHO ASNIOBETE OT APYrv KNacoBe MOXe
na HamepuTe B [pocnekTa.

MuHanoto npepacrassHe He rapaHTupa U He e
nokasaTesiHO 3a 6bpewn pesyntaTu.

Mpodwun Ha Pucka n loxogHocTTa

Mo-BUCOK puCK
IMo-BMCOKO MOTEHLNANHO Bb3HArPaX/ eHne

Mo-HucBK puck (He e 6e3 puck)
To-HUCKO NOTEHLMANHO Bb3HAarpaXx/ eHne

HREEIE

KakBo o3HauyaBa To3u nokasaTten 3a pucka?

[opernocoyeHnsT nokasarten 3a pucka Knacuduumnpa noTeHLWaHUs PUCK W MOTEHLUANHOTO Bb3HarpaxneHue n ce
OCHOBaBa Ha CpefHOCpOYHATa MPOMEHNMBOCT HAa LieHWTe Ha [LsNoBeTe (KOMKO Psi3KO AeicTBUTENHaTa wam
nporHoavpaHarta LeHa Ha Asn Ha nopdoHAa ce e mokayuna U Hamanuna B pamkuTe Ha neT roguHu). VictopuyecknTe
[aHHW, KaTto Tesu, W3MON3BaHN MPU M3YNCISIBAHETO Ha TO3U CUHTETWYEH MHAMKATOP, MOXE ha He ca HafexpHa
MHAVKaums 3a 6bael npodun Ha prucka Ha nopdoHaa. Hai-Hucka KaTeropust He o3HayaBa MHBECTULUS ,6€3 PUCK”.
MokasaTensT Ha pucka Ha NoadoHAA He e rapaHTMpPaH 1 MoXe fa Ce NPOMEHU C TeYeHVe Ha BpemeTo. KaTeropusita 3a
pucka Ha nof-oHaa oTpassea akTa, Ye KaTo Knac akTVBU, LLeHUTe Ha akLUMTe ca CKIIOHHU fa Gbhat no-HecTabunHm
CMIPAMO LLEHNTE Ha LeHHUTE KHUXKA Ha MapuuHus nasap wiv obnurauunte. 3a HEXEOQKUPaHW KnacosBe Ha BanyTa,
LOBUXKEHVNETO HAa BasyTHWS KYypC MOXe fha Ce OTpas3u Ha MokasaTens 3a pucka, Korato BasyTrata Ha OCHOBHWTE
MHBECTML I Ce pas3nunyasa oT BasyTarta Ha Kiaca oT As/ioBe.

J[ONbAHUTENHN OCHOBHU PUCKOBE:

MokasaTensT 3a pucka OTpassBa yCMoBMSTA Ha masapa npes MOCNEefHUTE FOLUHM 1 MOXEe [a He ynaes afeKBaTHO
CcrefHUTE [OMbIIHUTENHN OCHOBHM PUCKOBE Ha nofadoHaa:

OnepauunoHeH puck: 3ary6um moraT Aa Bb3HUKHAT BCMEACTBME HA YOBELKa rpelika Wiav MponycK, rpewwky npuw
o6paboTkara, NPeKbCBaHWS B cucTeMaTa Uin BbHWHU CbBUTUS.

Puck ot pepuBaTu: [epvBaTHUTE UHCTPYMEHTU Cb3pasBaT nuBbpuax B MopdoHaa v moraT ga gosejaT Ao
LBUXXEHVE B CTONHOCTTA HA OCHOBHWTE MHBECTML U, KOETO Aa YBenuuy neyanéurte unu sarybute Ha NopdoHpa.

Footnote - Morningstar (B2C)

MSCI He faBa HMKaKBU M3PUYHM WY NOoAPa36upaLLun ce rapaHL UM U NOCTBNKM U HE HOCU HUKaKBa OTrOBOPHOCT MO OTHOLLEHWE Ha KakBuTO 1 Aa 6uno MSCI gaHHu, cbabpxalim ce
Tyk. MSCI paHHuTe He mMorat fa 6baat AOMbAHUTENHO NpepasnpenensH U K3non3BaHy KaTo OCHOBA 3a APYrv MHAEKCU UMK KakBUTO 1 Aa 6o LeHHU KHUXa Unm huHaHCcoBm
npoaykTu. To3n poknag He e oqo6peH, yTBbpAeH, pasrnenaH unu npousseneH ot MSCI. Huto egHn ot gaHHuTe Ha MSCI HsmaT 3a uen ga gaBaT UHBECTULVMOHHU CbBETU UMW Aa
npenopbyBaT ONpeneneH BUA UHBECTULMOHHU PELLEHNS (U Bb34bpXKaHe OT Tak1Ba) U Ha Hasi He MOXKe ia Ce pasynTa 3a nofo6HM Lenu.

BuvxTe cnepBalyuTe CTpaHuL v 3a Apyra BaxHa uHhopmMaius.
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AHanna Ha nopThonnMoTo CekTOp CTtpaHa
061, 6poi Ha BNoXeHnsTa 47 doHa % bum %
I 9
10 27.98% ®duHaHcoB 24,46 % q 9 o
BOAELN BJIOXKEHUS s () 31,83 Y% ® paHuyua 22,79% 15,63%
BenvkobputaHus 17,20% 27,02%
Pa3npepeneHne Ha NHCTPYMEHTUTE WHaycTpuanex -_4,70 % 14.22% XonaHgus 16,30% 9,20%
0 o 1378 epmaHusa 14,35% 12,04%
‘D°“AOA’ Bum 0" EHePTUeH CoKTOD e & o4 LWiseiiLapust 5,78% 11,67%
Axyan 93,36% 100% Uranus 5,31% 5,01%
0 ] Yo
Mapw B 6aHKa 6,64% - 3npaseonassaqe _1112”73140//0 Hopserus 2,95% 1,39%
Hotpet CALL, 2,67% -
oTpeduTenckn %
bl - reak | Vicnarus 2,64% 6,76%
Opyrm 3,35% 3,14%
o
Bopewun 10 BnoxeHus TenekomyH1Kauu =g91% o//‘; 4+ Tean paHHM OTpassBaT eKCno3nUWSTa Ha KanuTanosu
nepvsaty.
DoHp % bum % Matepvany 4,51 %
6,48 %
BAYER AG 3.08% 224% I'Ia3apHa Kanutanunsauusa
KomyHanin  mm2 81 o
TOTAL SA 2,95% 3,33% 81 %
' ’ 6,36 % ®oHp
DNB ASA 295% 0,43% yenyra ° o DM %
ENISPA 285% 1,07% MHCP?;’;"(%':']‘:)::: H%g%/:/" [py>ecTBo ¢ Manka kanutanmsauus 1,51% -
ROYAL DUTCH SHELL PLC 2,82% 6,70% Crocn an [IDYXeCTEO Che CpenHa . .
NATIONAL GRID PLC 2,81% 0,85% cparkorp, W23 % kanuTanusaLus 14,04% 8,03%
© 6,30 %
KONINKLIJKE PHILIPS NV 2,79% 0,44% ynotpe6a ’ [ pyxecTBo c ronsiMa kanutanusaums  77,80% 91,97%
SHIRE PLC 2,67% -
’ Heu3BecTHa
ALSTOM SA 265% - Banyta
MUNICH REINSURANCE COMPANY  2,65%  0,73% 0% 10% 20% 30 % 40% Gona % Bum %
Ton 5 3a KynyBaHe W ®onn% M BuwM% eBpo 68,12% 46,30%
nvpa cTepamHra 20,80% 38,11%
®oHp % Bum % wBenyapcku hpaHk 6,24% 10,43%
DNB ASA 2,95% 0,43% &  Teau faHHN OTPA3sBAT EKCNONLMSTA HA KANUTAmNOBHA HOpBeXKa KpoHa 3,15% 1,39%
PRUDENTIAL PLC 2,57% - nepvisatu. LwBefcka KpoHa 1,56% 2,79%
RANDSTAD HOLDING NV 2,62% - farcka KpoHa 0,10% 0,77%
ALSTOM SA 2,65% - waTcku gonap 0,02% 0,21%
SHIRE PLC 2,67% - H0>KHOa( pUKaHCKN paHz, 0% -
roscka snorta 0% -
OTxBbpnsiHe

AKO He e ynomeHaTo Apyro, usnara uHgopmau s e aktyanHa keM 29.12.2017 r. n usinata ndHeceHa nHpopmaums e nogroreeHa ot Amundi Asset Management. AMUNDI FUNDS Il -
EUROPEAN EQUITY VALUE ("nog-cdonabTt") e nog-goHg Ha AMUNDI FUNDS Il ("¢doHga"), B3anmeH ¢oHA € OTAENHU nof-(hOoHO40BE YCTaHOBEHU CbIlaCHO 3aKOHOOAaTEeNCTBOTO Ha
BenukoTto Xepuorctso Jltokcembypr.

CToiiHoCTTa Ha AsnoBeTe Ha (HOHA0BETE U [LOXOABLT OT TAX MoraT fja ce noHmxart. Meyan6arta He e rapaHTMpaHa 1 CbLLECTBYBA PUCK 38 MHBECTUTOPUTE fia HE CW Bb3CTAHOBSAT MbJIHUS
pasmep Ha BNoXeHuTe cpefcTaa. MIHBecTuLunTe B [LOroBOpHUTE (hOHA0BE He ca rapaHTUpaHmn oT rapaHLuoHeH (PoHA, Cb3fafeH OT AbpXasaTa, v ¢ Apyr BuA rapaHuus. Beaewmnte
pe3ynTaTi OT AeNHOCTTa Ha [OroBOPHUTE (POHAOBE He Ca 3a[b/IKUTENHO CBbP3aHN C pesynTaTtuTe OT NPeaxoAHy neproamn. He Moxe Aa uma rapaHuus, 4e fbp>xaBuTte, nasapute nunm
CeKTOpWTE Ha UKOHOMMKATA LLe Ce NPEefCTaBsaT KakTo ce o4aksa. VIHBeCTULMMTe BKIOYBAT ONpPELeNeHn PUCKOBe, B TOBA YMCIO NOANTUYECKV U BanyTHU. HopmaTa Ha Bb3BpbLyaeMocT
M HOMMHaNHaTa CTOMHOCT Ha UHBECTUL MSTA LLLe ce KonebasT kaTo 6uxa Mornn fa fgosefat [o 3aryba Ha kanutan. Becekv nHBecTUTOp crieaBa fa ce 3anosHae nofpo6Ho ¢ npocrekTa
npefy fa B3eme WHBECTULLMOHHO pelueHne. HacTosiwmTe maTtepuany He NPeacTaBisBaTt MPOCNeKT U He LensT npepnaraHe Ha gsnose. 3a AonbiHUTENHa UHGOpMaL s OTHOCHO
oHpa/nop-thoHpoBeTe nsnckeanTe 6eannatHuTe [ oKyMeHTU C ktoyoBa UHbopMaL usi 3a nHBectutopute ot Pioneer Global Investments Limited, komnaHus rpynata AMyHau, ¢ agpec
1 George’s Quay Plaza, George’s Quay, Dublin 2 nnn ce o6apete Ha TenedoH + 353 1 480 2000, dakc + 353 1 449 5000.

Bcsiko nnLe, KOETO He e KOMMETEHTHO Nl e He TpsibBa fa M3BbpluBa AENCTBUS UK Aa Ce [OBepsiBa Ha TO3M LOKYMEHT WM Ha HErOBOTO CbAbpXXaHue. HacToswmsaT [okymeT ce
pasnpocTpaHsiBa Ha 6a3aTta Ha crnopasyMeHue ¢ AUCTprnbyTopa Ha nof-goHaa/doHpoBeTe.

Odbepta 3a npopaxba Ha AsnoBe HaMa fa 6bAe npaBeHa B Abpkasa, B KOSITO NPaBOCbANETO 3abpaHsiBa N3roTBSHETO Ha NOA06HN odhepTy, AaBaHe Ha KOHCynTauum 1 npogaxoéa Ha
nsanose. He Bcuykn knacose AsnoBe ce npegnarat BbB BCUYKM AbpxaBu. [lanosere Ha nop-doHposeTe He ce npepnarat B CALL, B TepuTopun nop BAVSHWE HA aMePUKaHCKOTO
npaBoCbA Ve UK Ha/ ¢ Len n3BnnyaHe Ha nevanta Ha aMepuKaHCcKn rpaxkaaHi.

BbB BenvkobpuTtaHus, nof-thoHA0BETe Ce npeanarat Ha nasapHUTe KOHTPareHTV 1 MEXXANHHU NOTPEeBUTENN, HO HE U Ha YacTHU KNneHTW. @ oHAbT/Nof-(hOoHO0BETE, CIOMEHATN B TO3U
[ OKYMEHT, NPeAcTaBsBaT HeperynmpaHa KoekTMBHa Cxema 3a MHBECTMPaHe CbrlacHo npasuniata Ha AreHuusTa 3a dvHaHcoBy yenyru u NnaHa 3a o6esLieTeHne Ha hrHaHcoBUTe
yenyru. KaTo cnepncreue oT ToBa, npasunarta Ha BenvkobpuTaHus 3a 3awmta Ha pusndeckute nuua KIMeHTn Hama fa ce npunarar.

3abenexku

Morningstar PenTuHr: ABTopcko npaso© 2018 Morningstar UK Limited. Beuuku Mpasa ca 3anaseHu. NHdopmayusTa no-gony, (1) He Moxe ga ce konupa nnv guctpubytmpa u (2) He e
HeobxoavMmo Aa 6bae BApHA, LSNoCTHA 1 HaBpemeHHa. HuTo MopHUHICTap, HUTO TEXHWUTE MHOPMaTopn ca OTrOBOPHY 3a BPeAU unuv 3arybu, Bb3HUKHaNN NPy N3NOoN3BaHETo Ha Tasn
VHopmMaLus.

O6wmaT craHpapT 3a knacudukaumns Ha nHpyctpumnte (OCKW) SM e paspaboTeH, n3kntountenHa cobCcTBeHOCT e 1 e obcnyxaalla mapka Ha Standard & Poor's 1 MSCI. Huto Standard
& Poor's, MSCI nnu kosito 1 fa 6uno Aapyra crpaHa, yyactsallia B Cb3fgaBaHeTo unn cberassHeto Ha OCKW knacudgukaumute morat fa faeat Wy fa CbAbpXKaT rapaHuuv unu ga
NpaBsT NOCTBLMKU MO OTHOLLEHNe Ha nof06eH cTaraapT unn Knacudukaums (Mnv oT ToBa fa ce U3BAnYaT pesynTaTi) Y BCUYKM TakMBa CTPaHU N3PUYHO OTKa3BaT BCUYKM rapaHLmm 3a
OPUIMMHANTHOCT, TOYHOCT, MBJIHOTA, NPOAABAEMOCT MM YMECTHOCT 3a KOHKPETHa Lien BbB BPb3Ka C KOWTO 1 Aa 6uno nogober craHaapT wan knacudukaums. bes orpaHnyeHns Ha
ropenoco4eHoTo, Standard & Poor's, MSCI, TexHn dunnanu nnm kosto n ga buno gpyra ctpaHa, ydacrsalla B Cb3haBaHeTo unn cberaBsHeTo Ha OCKW knacudgurkauumnte, B HUIKaKbB
cnyyai HsMa [a HOCST OTFOBOPHOCT 3a NPeKU, HeNnpeKku, creLnanHy, HakasaTenHn, KOCBEHN U Apyri Bpeau (BKIUUTENHO 3arybeHn nevanbu), nopu ga ca 6unu nHchopmmpanmi 3a

nono6Hy Bpegu.

Ha 16.02.2018 PIONEER FUNDS - EUROPEAN EQUITY VALUE 6ewue npenmeHysaH Ha AMUNDI FUNDS Il - EUROPEAN EQUITY VALUE.

Amundi
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www.pioneerinvestments.bg




