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Kop Ha emucusTta

Morningstar pedTuHr

KniouoBu cdakTtu

HCA kbM Kpasi Ha Mecella 15,70 EUR
HCA kbm 2018-12-31
O6wa cTonHocT Ha doHaa (Mus.) 5 028,00 EUR
HauanHa pata Ha npegnaraHe 2000-07-04
CTtapTupaHe Ha gsn oT Knac 2000-12-18

GLOBAL EMERGING
MARKETS BOND
CpaBHuTeneH nokasaren JPM EMBI Global
Diversified 95%, JPM Cash 1 Mnth Euro 5%

Kateropusi MopHuHrcrap ™

LonbnHUTENHU naeHTUdUKaTopu

KOO BLOOMBERG PIOHRBA LX
Takcu n pasxogu

TekyLLmn Taken 1,54%

TekyLLn Taken 2017-12-

31

BerbnutenHa Takca (CbrnacHo max.

npocrekTa) 5,00%

Takca 3a J,o6po npegcraBsHe kbM 31.12.2017 ' 0.09%

Llenn n UuBecTuumoHHa nonutuka

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

MopTtdenn oT LEeHHN KHuxa: MNopg-doHabT
VHBECTMPA MPefyMHO B KOpropaTuBHU obnurauumn ot
pasBuBalyyM ce nasapu, [EHOMVHMPaHU B  LiaTCKU
nonapuv, unm gpyru Banytu ot crpaHu ot OUCP unmn
Tam, Kb[,eTO KPEQUTHUST PUCK Ce CBbP3Ba C passuBaLlmn
ce nasapwu. MNoa-¢poHABT MOXe CbLLO Aa NHBECTMpPa [0
25% oT aktusuTe cu B obaMrauunm G MNPUNOXEHN
BapaHTu, Kakto W Ao 5% oT aktuBuTe cu B
akuyun.ObLaTa ekcrnosnu s BbB BanyTu Ha passuBaLLn
ce nasapwv He MoXe fa HapBuwasa 25% OT akTuBUTe Ha
noa-doHaa. MoadoHabT Moxe Aa nHeectnpa fo 10%
OT aKTMBUTE C/ B YCIIOBHO KOHBEPTUPYEMU obnurayum.
Mop-cdoHaBLT MOXe pa u3nonssa Aepusatn 3a fa
Hamanu pasfiM4yHn pUckoBe, 3a ePeKTUBHO ynpasneHue
Ha noptdeiina 1 KaTo HauvH fa npupobue ekcrnosuums
KbM pasfiMyHu akTuBKM, nasapu WM WU3TOYHWULW Ha
noxop.

Cpewa ¢ Ekuna

Yerlan Syzdykov

Deputy Head of Emerging Markets & Co-
Head of Emerging Markets Fixed Income

MpouzBopacTBeH onuT: 21 roanHN

Bpeme ¢ Amundi Asset Management: 18
roguHn

Colm D'Rosario
Senior Portfolio Manager
MpousBopcTeeH onut: 14 rognHn

Bpeme ¢ Amundi Asset Management: 11
roavnHN

Ray Jian
Portfolio Manager

MpoussopcreeH onut: 11 roguHn

Bpeme ¢ Amundi Asset Management: 5 roguHun

MeceueH
GlonetnH
31/12/2018
Bb3BpblwaemMocT 3a nepuoga AHanus Ha nopTtdonmoTo
doHp % Bum % 061, 6poit Ha BNOXeHnsATa 465
OT Hau. Ha rog. -1,32% 0,53% Bofew 10 BnoxeHus 13,37%
enHa roguHa -1,32% 0,53%
ro. 3a nep.or 3r. 2,80% 3,20% Bopewm 10 BroxeHusi B o6amraunu
TP roguHn 8,65% 9,91%
rop.3anep.ot5r. 7,04% 8,33% ®oHp %
neT roAvHI 40,56% 49.26% UNITED STATES OF AMERICA 2.75% 2,00%
rog.3anep.ot 10T. 13,69% 9,83% (30/11/20) 0 o
[eCeT rofuHI 260,92% 155,53% QATAR 5.103% (23/04/48) 1,75%
QATAR 4.5% (23/04/28) 1,46%
Texywm 12 MeceuHn goxoam IVORY COAST 5.75% (31/12/32) 1,40%
PAKISTAN 6.875% (05/12/27) 1,29%
Mepuop ®oHpa % Bum % KINGDOM OF SAUDI ARABIA 5.0% (17/04/49) 1,26%
2017-12-31 2018-12-31 -1,32% 0,53% BAHRAIN (KINGDOM OF) 7.5% (20/09/47) 1,16%
2016-12-31 2017-12-31 -2,57% -3,01% OMAN 5.625% (17/01/28) 1,12%
2015-12-31 2016-12-31 13,01% 12,73% CHINA EVERGRANDE GROUP 8.75% (28/06/25) 0,97%
2014-12-31 2015-12-31 12,19% 12,09% KAZMUNAYGAZ NATIONAL 6.375% (24/10/48)  0,95%
2013-12-31 2014-12-31 15,31% 21,15% BanyTa
Bb3BpblaemMoCT 3a KajeHgapHa roguHa
doHp % Bum %
®doHp % Bum % waTcku gonap 94,72% 95,02%
2018 -1,32% 0,53% €Bpo 4,39% 4,98%
2017 -257% -3,01% 10>KHOa(PUKAHCKN paHp, 0,53% -
2016 13,01% 12,73% Typcka ninpa 0,47% -
2015 12,19% 12,09% KUTaNCcKu toaH 0,24% -
2014 15,31% 21,15% Ka3axCTaHCKO TeHre 0,20% -
aBCTpanuiicku gonap 0,06% -
[MpepocTraBeHnTe faHUM 3a JOXOLHOCTTA Ce OCHOBaBaT Ha ap>XXEHTUHCKO Neco 0,03% -
HCA cnep HauicnsiBaHe Ha TakcuTe W Cce OTHacsT KaHapackv fonap 0,01% -
enuHCTBeHO Ao pasnosete oT knac "A". lNo-nopgpo6Ha Dpyr 0% -

MH(OPMaL Vst OTHOCHO [ASMIOBETE OT APYrU KIacoBe MoXe
na HamepuTe B MpocrekTa.

MuHanoto npeacraBsiHe He rapaHTMpa U He e
nokasaTenHo 3a 6baewmn pesyntaTu.

4 Tean AaHHN OTpas3sBaT eKkcnosuuyusta Ha BallyTHU

[epuBaTy 1 nasapHaTta CTONHOCT Ha KPEAWUTHW, NNXBEHN U
KanuTanosm 4epusaTi.

Mpodwun Ha Pucka n loxogHocTTta

Mo-HucbK puck (He e 6e3 puck)
TMo-HUCKO NOTEHLMANHO Bb3HAarpax/ eHne

Mo-BrCOK prCK
[Mo-BNCOKO NOTEHLMANHO Bb3HArpaxy eH1e

HRE - B0l

KakBo o3HauaBa TO3u nokasaTen 3a pucka?

[openocoYeHnsT nokasaten 3a pucka knacuguumpa NoTeHUNanHUsS pUck 1 MOTEHLMANHOTO Bb3HarpaxpeHne v ce
OocHOBaBa Ha cpefHoOcpoyHaTa MPOMEHNIMBOCT Ha LeHWTe Ha [AsioBeTe (KONMKO ps3KO AencTBUTenHata unm
nporHo3vpaHarta LeHa Ha Asn Ha noadoHpa ce e nokauyuna v Hamanwna B pamkuTe Ha neT roauHun). Victopunyeckute
[aHHW, KaTo Te3n, W3MON3BaHU MPU U3YUCNSBAHETO Ha TO3W CUHTETWYEH WHAMKATOP, MOXe Aa He ca HapexaHa
MHAVKauus 3a 6baelw, npodun Ha pucka Ha nopdorHaa. Hal-Hucka kaTeropus He o3HayaBa MHBeCTML S ,6€3 puck”.
MokasaTensT Ha pucka Ha nofadoHAa He e rapaHTUpaH U MOXe fia ce MPOMEHM C TedeHue Ha BpemeTo. KaTeropusita 3a
prcka Ha nopdonaa oTpassiBa (akra, Ye KaTo Kiac oT akTuMBuW, obnurayumTe Ha HoBOpasBMBaLLUTE ce nasapu ca
CKJTOHHM fa 6baaT no-HectabunHy cnpsiMo obnuraummTe Ha pa3BuTUTE Nasapu. 3a HeXeO KMpaHu Knacose Ha BanyTa,
ABWKEHNETO Ha BanyTHWS Kypc MOXe [a Cce OTpasu Ha nokasaTens 3a pucka, Korato BasiytTata Ha OCHOBHUTE
VNHBECTULLUM Ce pasnunyasa oT BanyTaTa Ha Kriaca oT AsoBe.

[ onbNHUTENHN OCHOBHMU PUCKOBE:

MokasaTensT 3a pucka oTpassBa yCnoBusTa Ha nasapa npes NnocnefHuTe roAuHN U MOXe fAa He ynaBs afekBaTHO
cnefHVTE AONBIHUTENHN OCHOBHY PUCKOBE Ha nopdoHaa:

Puck oT KoHTpareHTa: CTpaHuTe No [0roBopuTe MoraT fia HapywaT CBouTe 3a[b/IXKEHUSI MO [,OroBOpY C AepuBaTy,
cktoyeHn ¢ Mop-goHaa.

KpeguteH puck: EMuTeHTUTE Ha obnurayum, nputexxaHuve Ha MNop-doHpa, Morat fa He yecnesT fa nnatar gbJpkuvaTta
rnaBHuLa nnn nuxea. BucokogoxofHuUTe obnurauum MoraT fa HoCSIT NO-ronsM KPeauTeH pUck.

JNlvukBupeH puck: lNpy HeraTMBHU nas3apHW YCNOBWS, JIMKBUOHWTE LEHHU KHMXa MoraT fa craHaT TPyAHu 3a
oueHsiBaHe, KynyBaHe unu npogasaHe, KoetTo 61 Morfio fa nosnusie Ha cnocobHocTTa Ha Mop-dornaa pa obpaboTsa
NCKaHWs 3a 06paTHW N3KyNyBaHUS.

OnepauunoHeH puck: 3arybu moraT fa Bb3HUKHAT BCMEACTBME HA YOBELKA rpelka WM Nporyck, rpewku npu
obpaboTkaTa, NpeKkbCBaHNs B cUcTEMaTa Uy BbHLHN CbOUTYS.

Puck oT pepuBaTtu: [lepuBaTHUTE WHCTPYMEHTM cb3paBaTt nvBbpuaX B lopgdoHaa v moraT ga gosejat Ao
LBUXKEHNE B CTOMHOCTTa Ha OCHOBHUTE MHBECTUL MW, KOETO Aa yBenuym neyanbute unu 3arybute Ha MopcdoHaa.

Puck Ha Bb3HUKBaW, nasap: Hskon OT AbpXKaBuTe, KbAETO € WHBECTUpPaHO, MoraT fa HOCST MO-BUCOKN
NMONUTUNYECKN, 0 PUANYECKUN, UKOHOMUYECKN U NINKBULHWN PUCKOBE, OTKONIKOTO MHBECTUL N B NMO-Pa3BUTY CTPaHU.

1TakcaTa 3a [,06p0 NpefcTaBsHe e NPOLLEHT OT rOAUWHOTO NpefcrassHe Ha Mopa-donaa Hag : JPM EMBI Global Diversified 95%, JPM Cash 1 Mnth Euro 5%, go makcumym oT 15,00%.

BuvxTe cnepBalyuTe CTpaHuL v 3a Apyra BaxHa uHhopmMaius.
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PasnpepgeneHne Ha akTuem CTtpaHa KpeauteH penTuHr
Bb3HAKBAWY  p— 39 82 % KpeautHo Bum % MpepcT. Ha doHp % Bum %
npasuTencTeeH)  T——Ete—7 4,60 % npeacr. (%) nn (%) AAA 2,01% B
B
HB'bSHMKBaLLl: mzz,og % Opyrn 52,27% 69,49% 3,53% AA 3,58% -
KBaan _%1 5470 Kurait 7,29% 4,44% 0% A 451% 11,14%
npasuTencTeeHy e 18,49% Typuus 5,91% 3,51% 0% BBB 15,62% 34,90%
Bbannkaama Ff 8075 % Bpasunus 5,35% 3,19% 0% BB 24,16% 19,18%
cpuHarcosn  0:22%
o YkpaiHa 4,61% 2,44% 0% B 36,49% 26,96%
He cpumarcosn 1221 % 1OxHa o o
4,29% 2.69% 0% CCcC 2,66% 1,36%
Mpasurenctso 1,187 Adppuka cc 0% -
KBaan Mekcuko 4,07% 4,81% 0% c 1.88% 0,18%
1 % s s
npaEMTenCTEeHZ 0’023% Kartap 3,40% - 0% D 1,90% 0,63%
KHUX
Opyrn '1,02% posa 3,39% 1,84% 0% Bes pelTuHr 4,13% 0,69%
BUHes! .
DupMn ot 399, HaHHute 3a KpeouteH PentuHr u lM3uucnsBaHeto Ha
(PMHAHCOB CEKTOP ’ APXEHTVHE 3.32% 2,61% 0% CpepHo KauvectBo Ha KpegutHust PeiTuHr wusnonssat
Bovanmksaw oo, BAHREIN 3,01% - 0% MenuaHa oT HanuuHuTe peiTuHrn cpen S&P, Moodys u
obesneyeH Fitch. [laHHWTe 3a KPeAUTEH PEATUHT OTpassiBaT HaNYMETO
0% 25% 50% 75% 100 % Ha BCUYKV KPELWUTHM 4eprBaTU, ako MMa Takuea.

M ®onn% M Bwm%

4+ Tean paHHM OTpassaBaT eKcrnosuuusta Ha KpeguTHU
Aepusati.

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 -
EMERGING MARKETS BOND ("'nog-cdonabTt") e nog-doHa Ha AMUNDI FUNDS I ("dhoHpa), B3anmeH hoHA ¢ oTAenHn nof-¢hoH[oBe YCTaHOBEHM CbIIacHO 3aKOHO[aTEeNCTBOTO Ha
BennkoTto Xepuorcrso Jlokcembypr.

CToiiHoCTTa Ha AsnoBeTe Ha (hOHA0BETE U [LOXOABT OT TAX MoraT fa ce noHwxart. Meyan6aTta He e rapaHTMpaHa 1 CbLLeCTBYBa PVCK 38 MHBECTUTOPWTE i@ HE CW Bb3CTAHOBSAT MbJIHUS
pasmep Ha BNnoxeHuTe cpecTaa. MiHBecTuuunTe B [,0roBopHUTE (hOHA0BE HE ca rapaHTUpaHmn OT rapaHLoHeH GoHA, Cb3aafeH OT AbpXKasaTa, v ¢ Apyr Bua rapaduus. Begewmnte
pesynTaTi OT AENHOCTTa Ha [OroBOPHUTE (POHLOBE HE Ca 3ab/IKUTENHO CBbP3aHW C Pe3ynTaTuTe OT NPeAxXoaHy neproamn. He Moxe fa nma rapaHuus, 4e fbp>xaBute, nasapute nunm
CEKTOPUTE Ha UKOHOMUMKATA LLe Ce MPefCTaBsaT KakTo ce ovaksa. VIHBeCTUL MUTe BKIIOYBAT ONpPELeeHn PYCKOBE, B TOBA YMCO NOAUTUYECKV U BanyTHU. HopmaTa Ha Bb3BpbLyaeMocT
1 HOMUHasHaTa CTOMHOCT Ha MHBECTULMSATA e ce KonebasT KkaTo 6uxa Mornn Aa gosenar Ao 3aryba Ha kanuTan. Bceku nHBecTuTop cnepdsa fa ce 3anosHae nogpo6HO ¢ npocrnekTa
npeav na 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 UHbopMaLust 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, P akc + 353 1 449 5000.

Bcsiko nnue, KOETO He e KOMMETEHTHO Nl e He TpsibBa Aa u3BbpluBa AENCTBUS UM Aa Ce [oBepsiBa Ha TO3W [OKYMEHT WM Ha HEroBOTO CbAbpXkaHue. HacToswunsT [okymeT ce
pasnpocTpaHsiBa Ha 6a3aTa Ha cropasymeHue ¢ auctpubytopa Ha nof-dornaa/poHaoBeTe.

Odbepra 3a npopaxba Ha AsAnoBe HaMa fa ObAe NpaBeHa B AbpKasa, B KOSTO NPaBOCbANETO 3abpaHsBa N3roTBSAHETO Ha NOA06HM odhepTyn, AaBaHe Ha KOHCynTauum 1 npofaxoéa Ha
nsinose. He Bcuuku knacose AsnoBe ce npegnarat BbB BCUYKN 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 nevyanta Ha aMmepuKaHCcKN rpaxkaaHu.

BbB BenvkobpuTtaHus, nog-hoHaoBeTe ce npeanaraT Ha nasapHUTe KOHTPareHTV 1 MeXAWHHM NoTPebuTenn, HO He 1 Ha YacTHU KneHTU. @ oHABbT/NoA-(OoHO0BETE, CNOMEHaTN B TO3N
[ OKYMEHT, NPeACcTaBnsBaT HeperynmpaHa KosleKTMBHA CXema 3a MHBECTMPaHe CbracHo npasuniata Ha AreHuumsTa 3a duHaHcoBy yenyrn u NnaHa 3a o6esLLeTeHne Ha hrHaHCoBUTE
yenyru. KaTo cnepcreue oT ToBa, npaeunarta Ha BenvkobpuTaHus 3a 3awmTa Ha pusndeckute nuua KIMeHTU Hama fa ce npunarart.

3abenexku

Morningstar Peiiturr: ABTopcko npaso© 2018 Morningstar UK Limited. Becuuku MpaBa ca 3anaseHu. ViHdopmauusTa no-gony, (1) He Moxe fa ce konupa unu guctpnbytupa un (2) He e
HeobxoavMo fa 6bae BApHa, LAnocTHa 1 HaBpemeHHa. Huto MopHUHICTap, HUTO TEXHUTE MHGOPMaTopKW ca OTrOBOPHY 3a BPEAM Unn 3arybu, Bb3HUKHANN NPy N3NON3BaHETO Ha Tasn
nHdopmayus.
Morningstar PeintuHr: ABTopcko npaso© 2018 Morningstar UK Limited. Beuuku MNpasa ca 3anaseHun. 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 OTrOBOPHMW 3a BPeaun Uimn 3arybu, Bb3HUKHaNM Npy N3Non3BaHeTo Ha Tasun
HdopmMaL ns.

Amundi

ASSET MANAGEMENT

www.pioneerinvestments.bg




