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Kop Ha emucusTta

Morningstar pedTuHr

KniouoBu cdakTtu

HCA kbM Kpasi Ha Mecella 97,81 EUR
HCA kbm 2018-08-31
O6wa cTonHocT Ha doHaa (Mus.) 220,12 EUR
HauanHa pata Ha npegnaraHe 2008-12-12
CTtapTupaHe Ha gsn oT Knac 2008-12-12

KaTteropus MopHuHrcrap ™ CBETOBHO yMEpPEHO
pa3npepgeneHue B EBpo
Indice Comparatif Hsima cpaBHUTeneH nokasaTten

MpenopbunteneH VIHBECTULMOHEH XOPU3OHT

(FopnHwn) &

LonbnHUTENHU naeHTUdUKaTopu
KO BLOOMBERG PIOGLAE LX

Takcu n pasxogu

TekyLLm Taken 1,87%
TekyLLn Taken 2017-12-
31
BcrbnuTenHa Takca (C'bl'ﬂaCHO max.
npocrekTa) 5,00%

1 Takcata 3a [06pPO NpefcTaBsHe € MPOLEHT OT
roguWwHoTo npefcraesHe Ha [Mop-doHpa Hap : MSCI
World 60%, JPM Global 40%, no makcumym ot 15,00%.

Llenn n UuBecTuumoHHa nonutuka

Llen: Mop-goHABT MMa 3a Len ga yBenunym cTolHocTTa
Ha WHBECTUMUMSTA BW W f[a HOCM [oxod npes
NpenopbynTENHNS NEPUOA Ha Abp>KaHe.

MopTtdenn oT LEeHHN KHuxa: MNopg-doHabT
VHBECTMPA, ANPEKTHO WM MHAMPEKTHO, B WMPOKA rama
OT LEHHM KHUXa OT BCUYKM CTPaHW Mo CBeTa,
BKJTIOUUTENHO pas3BuBaLL M ce nasapu. Tesn NHBECTUL N
MoraT ga BKAlOYBaT  akuyuu, nNpaBUTENICTBEHW W
KopropaTvBHU obnurauumn, obnurauum C npUIoXKeHn
BapaHTu, KOHBEPTMPYEMN OBNMraLum, MHCTPYMEHTU Ha
napuyHusa nasap v pgeno3utn go 12 meceua. MNop-
doHABT MOXe Aa nHBectupa A0 15% oT akTnBuTE cn B
VHCTPYMEHTW, YUNTO CTONHOCTW Ca CBBbP3aHU C LieHuTe
Ha cyposuHuTe. MoadoHABT Moxe fa WHBecTUpa [0
10% oOT akTtuBuTe CU B YCNOBHO KOHBEpPTVpyemu
o6nurayun. Moa-oHABT MOXe fla U3MNon3Ba gepuBaTtu
3a fpa Hamanu pasnvyHu  puckose, 3a edeKTUBHO
ynpasneHve Ha nopTdeinna n Kato HauuH fa npugobue
eKcrnosnums (Abnara unn Kbca) KbM pasfinyHn akTUBY,
nasapu UM N3TOYHULLN Ha [OXOf,.

6GroneTuH
31/08/2018

Bb3BpblwaemMocT 3a nepuoga AHanus Ha pucka

doHp % egHa roguHa ot 3r.or 5 r.
OT Hay. Ha rog,. -1,90% CTaHpapTHO OTKIIOHeHMe 5,54% 7,71% 8,38%
enHa roguHa 2,30% CboTHoLeHe Ha LLapn 0,42 0,43 0,61
rog.3anep.oT3r. 2,69%
rog.sanep.ot5r. 5,14%
rof.3anep.ot 10T. 5,56%
Tekywn 12 meceuyHn goxoaun
Mepuopg dDoHa %

2017-08-31 2018-08-31 2,30%

2016-08-31 2017-08-31 4,28%

2015-08-31 2016-08-31 1,52%

2014-08-31 2015-08-31 6,08%

2013-08-31 2014-08-31 11,84%

Bb3BpblULAEeMOCT 3a KaneHgapHa roguHa

dDoHp %
2017 5,16%
2016 6,09%
2015 321%
2014 10,94%
2013 6,85%

MpenocTaBeHnTe AaHun 3a JOXOQHOCTTA Ce OCHOBaBaT Ha
HCA cnen HauucnsBaHe Ha TakcuTe W Cce OTHacsAT
eouHCTBEHO f[o psnoBete oT knac "A". lNo-nopgpo6Ha
VHdOPMaL s OTHOCHO ASNOBETE OT APYrv KNacoBe MOXe
na HamepuTe B [pocnekTa.

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

Mpodwun Ha Pucka n loxogHocTTa

Mo-BUCOK puCK
IMo-BMCOKO MOTEHLNANHO Bb3HArpaX/ eHne

Mo-HucBK puck (He e 6e3 puck)
TMo-HUCKO NOTEHLMANHO Bb3HArpaXx/ eHne

[6][7]

KakBo o3HauyaBa TO3u nokasaTten 3a pucka?

[openocoyeHVsIT nokasaTten 3a pucka knacudbuumpa noTeHLUaNHUsa pUck 1 MOTEHLMANHOTO Bb3HarpaxKaeHne u ce
OocHOBaBa Ha CpeAHOCPOYHATa MPOMEHNVBOCT Ha LEHWTe Ha [AsnoBeTe (KONKO psisko [AeicTBuTenHata wnm
nporHo3vpaHarta LeHa Ha Aan Ha noadoHaa ce e nokayuna v Hamanuna B pamKkuTe Ha NeT rofuHu). Victopuyeckute
[aHHW, KaTo Teaun, U3MNoN3BaHu Mpy U3YNCNSBAHETO Ha TO3W CUHTETWMYEH WHAMKATOP, MOXe Aa He ca HagexpHa
nHavkauvs 3a 6bhely npodun Ha pucka Ha nogdoHaa. Hal-Hucka kaTeropvsi He o3HadaBa MHBECTUL WS ,6e3 PUCK®.
MokasaTensT Ha pvcka Ha noAdoHAa He e rapaHTVpaH U MOXe fa ce MPOMEHM C TedeHue Ha BpemeTo. KaTeropusta 3a
prcka Ha nof-coHha oTpassBa PUCKOBUS NPOMU Ha KacOBETE aKTUBU, B KOUTO TOW UHBECTUPA. 3a HeXem KvpaHu
Knacose Ha BanyTa, [iBUXKEHNETO Ha BalyTHUSA KypC MOXe fja Ce 0Tpaau Ha nokasaTens 3a pucka, koraTto Basyrarta Ha
OCHOBHUTE UHBECTUL U Ce pasnyasa OT BasyTaTa Ha knaca oT As/IoBe.

[ onNbAHUTENHN OCHOBHU PUCKOBE:

MokasaTensar 3a pucka oTpassiBa yCcnoBMsiTa Ha nasapa npes NocnefHUTe rofVHM 1 MOXe fAa He ynass afekBaTHO
cnegHvTe LOMbAHUTENHN OCHOBHW PUCKOBE Ha NofddoHaa:

Puck oT koHTpareHTa: CTpaHuTe Mo [OroBOpUTE MOraT Aa HapyllaT CBoMTe 3a4bJIXKEHNs MO [,0roBOpU C AepuBati,
cktoyeHn ¢ Mop-goHaa.

KpenuteH puck: EMuteHTuTe Ha obnuraumm, nputexxaHne Ha Mop-doraa, MoraT fa He ycrnesT Aa nnatat AbixuMarta
rnaBHVLa UK NXBa.

OnepauuoHeH puck: 3arybu moraT fa Bb3HUKHAT BCNEACTBME HA YOBELKA rpelka WM MpornycK, MPewkn npu
obpaboTkaTa, NpekbCBaHUsi B cMcTemMaTa uiv BbHLHN CbOUTHS.

Puck ot pepuBaTu: [lepvBaTHUTE WHCTPYMEHTW cb3pasaT nuBbpuax B MopadoHaa v morat ga posejaTr Ao
LOBUXEHNE B CTOMHOCTTA Ha OCHOBHUTE UHBECTUL U, KOETO Aa YBENuymM nevyanbute nunwv 3arybute Ha MogdoHaa.
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Cpewa c Ekuna Ctpana (O6nurayun)
Francesco Sandrini KpegutHO npepcT. EdekT. npoabnx. [Oiopayusa Ha cnpepa
(%) (ropuHm) (ropuHm)
Head of Multi Asset Balanced, Income CALL, 18,95% 0,27 0,25
and Real Return EMU 711% 0,80 0,66
MpoussoacTeeH onuT: 20 roAUHM EBpona 6e3 EMU 2,47% 0,14 0,02
Bpewme ¢ Amundi Asset Management: 20 i?ﬂzz:igma ce Jlaturicka 1,80% 0,06 0,06
rogvHn
Asus 6e3 AnoHuns 1,74% 0,03 0,03
i PasBuBauia ce EMEA 1,47% 0,06 0,06
Marco Sorgassi PasBuBalya ce Asus 0,20% 0 0
Portfolio Manager BAT 0,16% 0,01 0,01
MpoussopcTeeH onut: 18 rognHn Kanana 0,08% 0 0
Opyrn -0,85% 0,01 -0,06
E)p:a":mc Amundi Asset Management: 18 Tean faHHN OTpassBaT eKCrosuLUATa Ha KPeaUTHU U NINXBEHN AepuBaTi.
Enrico Bovalini
Head of Moderate & Conservative
Portfolio Management
MpousBopcTBeH onuT: 23 rognHN
r . Bpeme ¢ Amundi Asset Management: 21
rogunHn
AHanus Ha nopTtdonmoTo KpeouteH penTuHr AKTuBUpaHe Ha akTueun (obnurayum)
O6L, 6poit Ha BIOXeHWsITa 742 doHp % doHp %
sogelmn 10 BnoxeHus 14,67% AAA 8,61% MpaBuTencreo 19,27%
PaanpepneneHne Ha MHCTPYMEHTUTE AA 2,12% D vipmy OT HhUHAHCOB CEKTOp 14,85%
A 6,00% He dwuHaHcoBu 8,83%
doHg % BBB 20,15% Bb3HuKBaLL W NpaBUTENCTBEHN 1,66%
AKLUN 40,23% BB 7,711% Bb3HukBaLyn pruHaHcoBM 0,79%
Obnurauuns 48,17% B 1,41% KBasun npaBuUTENCTBEHN KHIXa 0,72%
CTOoKM 4,83% CCC 0,19% Bb3HUKBALL M KBa3W NPaBUTENCTBEHN KHIXKA 0,68%
BT® - LleHHn kHuxa 0,87% Bes peiTuHr -10,79% Bb3HukBaLn HechnHaHcoBU 0,57%
[epvBaTyBu C NMMXBEH NPOLLEHT 21,20% OanHute 3a KpeouteH PeituHr n M3umicnsiBaHeTo Ha MokpuT (06e3nevyeH, rapaHTnpaH) 0,10%
Mapw B 6aHKa 5,60% CpenHo KauvectBo Ha KpeoutHus PenTtuHr wsnonssat Opyru -12,07%
[1€pUBATUBI Ha L|eHHI KHIXa -4,30% Mepuana oT HanuuHuTe peiTvHru cpep S&P, Moodys M, Tean pamHm oTpassBaT ekcnosuuusTa Ha KPEAUTHU

Fitch. [laHHuTe 3a KDEWUTEH PEATUHT OTPa3sBAT HANMYNETO  nepypaTy,

KpeoutHu gepvBatneu -12,76%

Ha BCWYKU KPeoVTHU JepuBaTy, ako ma Takvsa.

BanyTa Ovpxasa (O6nurayum)
Doun % KpenutHo npepct. (%) EdekT. npoabnx. (roanHu) [iopayus Ha cnpepa (roguHm)
= 2'20 0 CALL 18,73% 027 024

espo ; '410/“ ® paHuus 3,54% 0,26 0,19
tiarcki ponap S 0”’ Wranus 3,04% 0,20 0,18
ANoHCKA nera 5'18; Vicnanus 1,70% 013 012
Wweeiiapcky pank 1,75% AscTpanus 1,46% 0,02 0,02
LBefcka KpoHa 1,44%

Tean faHHM 0TpassBaT eKCro3nLATa Ha KPEQUTHY 1 NINXBEHW LleprBaTy.
HOpBEeXKa KpoHa 1,37%
nvpa cTepnvHra 0,92%
XOHM-KOHICKM Jonap 0,88%
aBCTpanuiicku fonap 0,77%
Opyru 4,06%

+ Te3n paHHM OTpassBaT eKcrno3vuusTa Ha BanyTHU
[epuBaTtu 1 nasapHaTa CTOWHOCT Ha KpeauTHU, TMXBEHN 1
Kanutanosun gepusaTtu.

Bopeuwin 5 Bnoxenusa B ob6nurayun

doHp
%

UNITED STATES OF AMERICA 2.875% 511%
(31/05/25) ’
JAPAN 0.1% (10/03/25) 1,70%
ITALIAN REPUBLIC 6.0% (01/05/31) 1,19%
GERMANY 0.1% (15/04/26) 1,05%
FRANCE 0.25% (25/07/24) 1,04%
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AHanua Ha obnurauuuTe CekTop (Akuun) CtpaHa (Akuun)
doHa WHbopMaLUmnoHHM o DoHpg %
toxHonoryy NG5, 43 %o
0,
MopudurynpaHa gropauus (roguHn) 2.06 OrHancos 517% CALL 16,83%
Cnpeq, alopauyus (B roanHNn) 1.36 SAnoHusa 5,01%
|
TeKyLLa AOXOAHOCT (%) 1.44 3‘1“2{152%:?;?:3 4,91 % epMaHus 2.41%
CpefeH XBOT (roguHu) 2.65 P Cragwen I, 72 %o ®paHuus 2,34%
KynoH (%) 1.56 kpatkoTp. 3,51 % Benuko6puTaHus 2,20%
CpenHa KpeauTeH penTuHr BBB+ MHnyX‘FBﬂBﬁSﬁ 5 AscTpanus 1,20%
0,
4 Teaun paHHN OTpas3siBaT eKCNO3NLLMSTA Ha AepuBaTu. Mareprany N2, 10 % Vpnaxana 1,18%
XonaHgusa 1,17%
Bopelin 5 BnoxeHusa B akuumn Tenekomyrnkauv 2,01 % LLiseiiapus 1,02%
EreprueH cexTop [ 1,99 % Opyru 3,45%
Do % Kowywantin 1,57 % 4+ Tean paHHM OTpassiBaT eKcnoauuusTa Ha KanuTanoBu
MICROSOFT CORP 0,84% yenyru ST AepnBaTi
ALPHABET INC 0,78% HenssecTHa  [MO,87 %
Hensuxummn
MERCK & CO INC 0,77% svorn  EO.73 %
APPLE INC 0.57% 0% 2,5 % 5% 75%
EXXON MOBIL CORP 0,56%
H ®oHn %
& Tesy faHHM OTPaA3sBAT EKCTIO3ULMSTA HA KAMUTANoBU
nepusaTu.
3abenexku

Morningstar Peiiturr: ABTopcko npaso© 2018 Morningstar UK Limited. Becuuku MpaBa ca 3anaseHn. ViHdopmauusTa no-gony, (1) He Moxe fa ce konupa unm guctpnbytupa un (2) He e
HeobxoaumMo fa 6bAe BspHa, LANoCcTHa U HaBpeMeHHa. HUTo MopHUHIrcTap, HUTO TexHUTE MHOPMaTopu ca OTrOBOPHMW 3a BPeaun Ui 3arybu, Bb3HUKHaNM Npy N3NoN3BaHeTo Ha Tasun
nHdopmayus.

Morningstar PeintuHr: ABTopcko npaso© 2018 Morningstar UK Limited. Beuuku MNpasa ca 3anaseHu. NHdopmauusTa no-gony, (1) He Moxe ga ce konupa nnv guctpubytmpa u (2) He e
HeobxoavmMo fa 6bhe BsipHa, LAnocTHa U HaBpeMeHHa. HUTo MopHUHrcTap, HUTO TexHUTE MHopMaTopu ca OTrOBOPHM 3a BPeaun Uimn 3arybu, Bb3HUKHaNM Npy 3Non3BaHeTo Ha Tasun
nHpopmaums. ObLUST cTaHaapT 3a knacudukaumsa Ha nHayctpunte (OCKW) SM e paspaboTeH, nskntountenHa cobCcTBeHOCT e 1 e obenyxaalla mapka Ha Standard & Poor's u MSCI.
Huto Standard & Poor's, MSCI nnu kosito n ga 6uno gpyra ctpaHa, yyacrsalya B Cb3haBaHeTo Unmn cberassHeTo Ha OCKW knacugukauute moraT fa gasaT unv fa Cbabpxat
rapaHuuv nam ga npassT NOCTbIKM MO OTHOLWEHWE Ha Nofo6eH CTarAapT Unv Knacudukaums (Mnv ot ToBa Aa ce U3BAnYaT pesyntaTi) U BCUYKU TaknBa CTPaHW N3PUYHO OTKassaTt
BCUYKM rapaHL v 3a OPUrMHANHOCT, TOYHOCT, MbNHOTA, MPOAaBaeMOCT MM YMECTHOCT 3a KOHKPETHA LieNl BbB BPb3Ka C KOWTO 1 Aa 6uno nofobeH ctaHpapT unu knacudukauyuns. bes
orpaHuyeHns Ha ropenocoyeHoTo, Standard & Poor's, MSCI, TexHn cdunuann unnm Kosto n ga 6uno gpyra crpaHa, y4acTsalia B Cb3faBaHeTo uam cberaBsHeTo Ha OCKU
KnacudmkalumTe, B HUKaKbB cryyait Hsma fa HOCSIT OTrOBOPHOCT 3a NPeKU, HEMpPeKK, CrielnanHtn, HakasaTenHu, KOCBEH Un Apyr Bpeau (BkuMTenHo 3arybeHn neyanbu), gopu aa
ca 6unu nHdopmrpaHn 3a Nnogo6HN Bpeau.

Ha 16.02.2018 PIONEER FUNDS - GLOBAL MULTI-ASSET 6etue npenmerysan Ha AMUNDI FUNDS Il - GLOBAL MULTI-ASSET.

OTxBbpnsiHe

AKO He e ynomeHaTo Apyro, usnata uHdopmauus e aktyanHa kbm 29.12.2017 r. n uanara nsHeceHa nHpopmaums e nogrotseHa ot Amundi Asset Management. AMUNDI FUNDS |l -
GLOBAL MULTI-ASSET ("noa-doHabT") e nop-cdoHp Ha AMUNDI FUNDS Il ("boHpa"), B3anmeH ¢oHA € oTAenHU nop-choH4O0BE YCTaHOBEHU CbIIaCHO 3aKOHOLATENCTBOTO Ha
BenvkoTto XepuorcTtso Jllokcembypr.

CToiiHoCTTa Ha AsnoBeTe Ha (hOHA0BETE U [LOXOABT OT TAX MoraT fa ce noHwxart. Meyan6aTta He e rapaHTMpaHa 1 CbLLeCTBYBa PUCK 38 MHBECTUTOPUTE i@ HE CW Bb3CTaHOBSAT MbJIHUS
pasmep Ha BNoxeHuTe cpecTaa. MiHBecTuuunTe B [,0roBopHUTE (hOHA0BE He ca rapaHTUpaHmn OT rapaHunoHeH PoHA, Cb3fafeH OT AbpKasaTa, v ¢ Apyr Bua rapaHuvs. Begewmnte
pesynTaTi oT AEeNHOCTTa Ha [OroBOPHUTE (POHLOBE HE Ca 3ab/IKUTENHO CBbP3aHW C Pe3ynTaTuTe OT NPeRXoaHy neproamn. He Moxe fa uma rapaHuus, 4e fbp>kaBute, nasapute nunm
CEKTOPWTE Ha UKOHOMUMKATA LLe Ce MPefCTaBsaT KakTo ce ovaksa. VIHBeCTUL MUTe BKIOYBAT ONPELeNeHn PYCKOBE, B TOBA YMCO NOAUTUYECKV U BanyTHU. HopmaTa Ha Bb3BpbLyaeMocT
1 HOMUHasHaTa CTOMHOCT Ha MHBECTULMSATA e ce KonebasT kaTo 6uxa Mornn fa gosenar Ao 3aryba Ha kanuTan. Bceku nHBecTuTop cnepdsa fa ce 3anosHae nogpo6HO ¢ npocrnekTa
npeav fa B3eme WHBECTULLMOHHO pelueHune. HacToswmTe matepnany He NpeacTaBisBaTt MPOCNeKT U He LensT npeanaraHe Ha gsnose. 3a AONbAHUTENHA UHGOPMaL S OTHOCHO
doHpa/nop-thoHpoBeTe n3nckeanTe 6eannatHuTe [ okyMeHTU ¢ ktoyoBa UHbopMaL ust 3a nHsectutopute ot Pioneer Global Investments Limited, komnanus rpynata AmyHau, ¢ agpec
1 George’s Quay Plaza, George’s Quay, Dublin 2 nnu ce o6apete Ha TenedoH + 353 1 480 2000, dakc + 353 1 449 5000.

Bcsiko nuue, KOETO He e KOMMETEHTHO Nl e He TpsibBa Aa u3BbpluBa AENCTBUS UM Aa Ce [oBepsiBa Ha TO3M [OKYMEHT WM Ha HEroBOTO CbAbpXXaHue. HacToswunsT fokymer ce
pasnpocTpaHsiBa Ha 6asaTa Ha cropa3ymeHue ¢ auctpubytopa Ha nof-donaa/poHaoBeTe.

Odbepta 3a npopaxba Ha AsAnoBe HaMa fa ObAe NpaBeHa B Abpxkasa, B KOSTO NPaBOCbANETO 3abpaHsBa N3roTBSHETO Ha NOA06HM odhepTyn, AaBaHe Ha KOHCynTauum 1 npofaxoéa Ha
nsinose. He Bcuuku knacose AsnoBe ce npegnarat BbB BCUYKM Abpxasu. [lsnosete Ha nof-doHposete He ce npegnarat 8 CALL, B TepuTopun nop BAMsSHWE HA aMEPUKAHCKOTO
npaBoCbA Ve UK Ha/ C L en n3BnnyaHe Ha nevanta Ha aMmepuKaHCcKn rpaxkaaHu.

BbB BenvkobpuTtaHus, nog-hoHa0oBeTe ce npeanaraT Ha nasapHUTe KOHTPareHTV 1 MeXAWHHM NoTPebuTenn, HO He 1 Ha YacTHU KIMeHTU. @ oHABbT/NoA-(OoHO0BETE, CNOMEHATH B TO3U
[ OKYMEHT, NPeACTaBnsBaT HeperynmpaHa KosleKTMBHA CXemMa 3a MHBECTMPaHe CbracHo npasunata Ha AreHuumsTa 3a duHaHcoBy yenyrn 1 NnaHa 3a o6esLLeTeHne Ha hrHaHCoBUTE
ycnyru. KaTo cnepcreue oT ToBa, npaeunarta Ha BenvkobpuTaHus 3a 3awmTa Ha pusndeckute nuua KIMeHTU Hama fa ce npunarart.
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