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HCA KbM Kpasi Ha meceLa 111,54 EUR
HCA kbm 2019-01-31
O6La cTonHocT Ha doHaa (Mus.) 1 871,49 EUR
HauanHa pata Ha npegnaraHe 2008-05-06
CTtapTupaHe Ha gsn oT Knac 2008-12-12
KaTteropust MopHuHrctap ™ Europe Large-Cap Value
Equity

CpaBHuTENeH nokasaTten MSCI Europe Value
MpenopbunTeneH VIHBECTULMOHEH XOPU3OHT 5

(FTopuHwn)

LonbnHUTENHU ngeHTudukaTopm

KOO BLOOMBERG PFEEVAC LX

Takcu n pasxogu

TekyLL M Taken 1,73%
TekyLL M Taken 2018-12-
31

BcrbnutenHa Takca (CbrnacHo max.
npocnekTa) 5,00%

Takca 3a f,06po npeacrassHe kbm 31.12.2018 ' 0.53%

1 Takcata 3a [06pO npencTaBsHe € MPOLLEHT OT
roguWwHoOTO npeacrassHe Ha [Mop-dorpa Hap @ MSCI
Europe Value, go makcumym ot 15,00%.

Lenn n MuBecTuynoHHa nonuTtuka

Llen: Vima 3a uen fa yBenuym CTOMHOCTTa Ha BalaTa
VWHBECTMLNA Npe3 NpenopbyuviTenHus nepuop  Ha
ObpXaHe.

MopTtdenn oT UEeHHN KHuxa: MNopg-doHabT
VHBECTMpa MNPeQUMHO B LWMpOKa rama oT akuum Ha
KOMNaHun, KoMTo ca GasvpaHn B, WM OCbLecTBABAT
no-ronsmMara 4acT oT cBos 6UsHec, B cTpaHu oT EBpona.
Mop-cdoHabT MoOXe Oda u3nons3sa pepvsaty 3a Aa
Hamasnu pasnuyHu PUCKOBe 1 3a ePEKTUBHO ynpasrieHne
Ha noptdeiina.

Cpewa c Ekmnna

Andreas Wosol
Head of Multi-Cap Value
MpoussopcreeH onut: 19 rognHn

Bpeme ¢ Amundi Asset Management: 12
roguHn

Roberto Campani
Senior Portfolio Manager

MpouaBopfcTBEH oNUT: 24 rognHN

Bpeme ¢ Amundi Asset Management: 20
roguHn

3abenexku

B'b3Bp'bLI.|,aeMOCT 3a nepuoaa AHanus Ha pucka
0
dDoHp % Bum % efHa oT3r. or5r.
OT Hay. Ha rof. 551% 6,18% roguHa
efiHa roguHa -13,41% -8,38% CTaHpapTHO OTKIIOHEHMe 14,64% 13,81% 15,00%
rod.3anep.oT 3r. 5,18% 5,52% CboTHoLeHe Ha LLapn -0,95 0,41 0,30
rod.3anep.oT5r. 4,22% 3,24% Anda -911%  0,28% 2,42%
roa.3anep.ot 10T, 9,06% 8,21% Bera 0,99 095 0,93
VcTopuyecko HUBO Ha 406% 357% 351%
rpeLuKu
Tekywun 12 MeceuHn goxoau Wrdopmalnonen 4103 -003 032
nokasaren
Mepuoa ®oHp % Bum % R oT BTOpa cTenex 92,35 93,51 94,96
2018-01-31 2019-01-31 -13,41% -8,38%

2017-01-31 2018-01-31 16,13% 11,95%
2016-01-31 2017-01-31 15,74% 14,56%
2015-01-31 2016-01-31 -8,63% -11,81%
2014-01-31 2015-01-31 15,66% 13,21%

Bb3BpblAeMOoCT 3a KaneHgapHa roguHa

doHa % Bbum %
2018 -15,06% -11,64%
2017 11,69% 8,26%
2016 6,63% 741%
2015 6,57% 0,65%
2014 5,86% 5,59%

MpepocTaBeHVTe faHuM 3a [OXOLHOCTTa Ce OCHoBaBaT Ha
HCA cnep HauicnsiBaHe Ha TakcuTe W Ce OTHacsT
eAuHCTBEHO Ao pasnosere oT knac "A". No-nopgpobHa
nHdOopMaL s OTHOCHO AANOBETe OT APYr KIacoBe MOXe
na HamepuTe B [pocnekTa.

MuHanoto npepcrtaBsHe He rapaHTupa U He e
nokasaTefiHO 3a 6bpaewmn pesyntaTu.

Mpodun Ha Pucka n loxogHocTTta

Mo-HUCBK pucK (He e 6e3 puck) 5 @ [Mo-BUCOK prcK
Mo-HICKO MOTeHL ManHo Bb3HarPaXA eHile Mo-BICOKO MOTEHLMaNHO Bb3HArPaXA eHile

KakBo o3HauyaBa To3u nokasaTten 3a pucka?

[opernocoyeHnsT nokasarten 3a pucka Knacuduumnpa noTeHUWaHUs PUCK W MOTEHLUANHOTO Bb3HarpaxneHue n ce
OCHOBaBa Ha CpefHOCPOYHATa MPOMEH/MBOCT Ha LiEHWTE Ha [S0oBETe (KOMKO Psi3KO AeiCTBUTENHATa Wamn
MporHo3vpaHara LeHa Ha Asn Ha noAdoHAa Ce e noKaumna n Hamanuna B pamMKuTe Ha NeT rofuHm). VictopudecknTe
[laHHW, KaTo Te3W, W3MNoN3BaHW NPU M3YNCISIBAHETO Ha TO3U CUHTETWYEH WHAMKATOP, MOXeE fa He ca HafexXpHa
VHAVKaums 3a 6bael npodun Ha prucka Ha nopdoHaa. Hai-Hucka KaTeropusi He o3HavaBa MHBECTULUS ,6€3 PUCK”.
MokasaTensT Ha pucka Ha NopdOoHAAa He e rapaHTVPaH U MOXe fia Ce MPOMEHU C TEYEHE Ha BpeMeTo. KaTeropusita 3a
pucka Ha nog-oHaa oTpasssa hakTa, Ye KaTo Kac akTVBK, LLeHUTE Ha akLUMTe ca CKIIOHHU Aa Gbaat no-HecTabunHm
CTIPAMO LLEHNTE Ha LeHHUTE KHUXKA Ha MmapuyHvs nasap wiu obnurauyunTe. 3a HEXeMKMpaHW KnacoBe Ha BasnyTa,
LOBUXKEHNETO HAa BasyTHWS KYpC MOXe fha Ce OTpas3v Ha MokasaTens 3a pucka, Korato BasyTrata Ha OCHOBHWTE
VHBECTUL K Ce pasninyasa oT BasyTaTta Ha kiaca oT As/oBe.

[ onbAHUTENHN OCHOBHU PUCKOBE:

MokasaTensT 3a pucka oTpassiBa yCloBMsiTa Ha rnasapa npe3 MocNefHWUTE rOAMHN 1 MOXe Aa He ynass afekBaTHO
CcrefHUTe [OMbIIHUTENHN OCHOBHM PUCKOBE Ha nofddoHaa:

OnepauunoHeH puck: 3ary6nm moraT fAa Bb3HUKHAT BCMEACTBME HA YOBELKAa rpellka WiaW MponycK, rpewky npw
06paboTkaTa, MPEKbCBaHUSA B CUCTEMATA UM BbHLHW CbOUTHS.

Puck oT pepuBaTtu: [lepuBaTHWTE MHCTPYMeHTV Cb3pasaT nMBbpUAX B lMoadoHaa v moraT ga AosedaTt Ao
LBUXXEHVE B CTONHOCTTA HA OCHOBHWTE MHBECTML U, KOETO Aa YBenuuy neyanéurte nnu sarybute Ha NopdoHpa.

MSCI He faBa HMKaKBU M3PUYHM UAW NOAPa36ypaLLyn ce rapaHLL Uy UV NOCTBNKM U HE HOCU HUKaKBa OTrOBOPHOCT MO OTHOLEHWE Ha KakBuTo 1 Aa 6uno MSCI gaHHu, cbabpxalimn ce
TyK. MSCI gaHHuTe He moraT fa 6baat AONbAHUTENHO NPepasnpenensHy NN U3Non3BaHn KaTo OCHOBA 3a APYrM UHOAEKCU N KAKBUTO W Aa 6UNo LeHHN KHUXa Uan puHaHCcoBM
npoaykTu. To3n poknag He e o4o6peH, yTBbpAeH, pasrnenaH unu npousseneH ot MSCI. Huto egHn ot gaHHute Ha MSCI HsmaT 3a uen fga gaBaT UHBECTULVMOHHU CbBETU UKW Aa
npenopbyBaT ONpeneneH BUA UHBECTULMOHHU PELLEHNS (NN Bb34bpXKaHe OT Tak1Ba) U Ha Hasi He MOXe ia ce pasynTa 3a nofo6HU Lenu.

Bw>xTe cnepBalyMTe CTpaHnL v 3a Apyra BaxHa uHhopmMaius.
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AHanus Ha noptdoanoTo CekTOp CTtpaHa
061, 6poit Ha BRoOXeHnATa 46 ®doHpg % Bum %
BoaeLn 10 BRoxeHus 29,50% Dumarcos ﬂ@ 03 % ®panuns 23.23% 16,11%
1" XonaHaus 18,44% 8,89%
Pasnpep,eneHVle Ha MHCTPyMEHTUTEe WUnpycTpuanen I 10,18 % BenvkobputaHus 18,21% 25,79%
5,07 % epmaHns 15,09% 13,92%
doHa % Bum % 1a4) 5 Utanusa 8,06% 5,44%
Ay un 97,15% 100% EneprueH cexktop __14:370/: LLseniyapus 4,83% 8,61%
Mapwu B 6aHka 2,85% - VcnaHus 2,92% 7,33%
I 10,29 % Hopserus 2,80% 1,23%
B ——T V1 LLiseuus: 2,00% 2,79%
Motpebutencky  EEENO,82 % Apyrn 1.60% 0.49%
ctokvn [IEENG,53 % * Tean paHHM oTpassiBaT eKCrno3uumsita Ha Kanutanosu
Bopewwn 10 BnoxeHuns nepusaTh.
KomyHukauvionHn 7,26 %
®onp % Bum % yonyrv 7,41 % MasapHa kanuTanusauyuns
PHILIPS LIGHTING NV 3,10% -
ROYAL DUTCH SHELL PLC 308%  6,03% K"MYy”;“y';: ﬂ’;f’“ % “’;)““ BuM %
KONINKLIJKE PHILIPS NV 3,07% 0,31%
ALLIANZ SE 2,98% 221% Crokm 33 m2.42% [ py>ecTBO C Mafika Kanutanusau s 4,70% -
SCHNEIDER ELECTRIC SE 294%  047% KpaTKOTP. 3,55 % Apyxectso cbe cpepHa 17.87% 11.16%
REPSOL SA 292%  059% ynorpeea KanuTausauus oo e
NATIONAL GRID PLC 2,88% 0,89% MaTepuany ﬂ‘? 05 [ pyxecTBo c ronsimMa kanutanusaums  74,59% 88,84%
TOTAL SA 2,87% 3,13% ' BanyTa
ENI SPA 2,84% 1,083% VHcpopmaumorHn  l1,94 %
CONTINENTAL AG 2,82% 0,42% Texronorum 11,09 % ®doHpg % Bum %
eBpo 71,21% 50,27%
Ton 5 3a KynyBaHe 0% 20% 40% nupa cTepnnHra 18,73%  36,37%
W vorn% M Bum% WwBeiLapckn paHk 4,95% 7,50%
®oup % _Bum % HOPBEXKa KpoHa 2,92% 1,23%
PHILIPS LIGHTING NV 3,10% - LBencKa KPoHa 2,09% 3,53%
KONINKLIJKE PHILIPS NV 3,07% 0,31% * Tean paHHW OTpassBaT eKCro3nLWsSTa Ha KanuTanosu [aTcka KpoHa 0,08% 0,87%
TECHNIPFMC PLC 2,71% - AepusaTu. LjaTcku fonap 0,02% 0,23%
RANDSTAD HOLDING NV 2,80% 0,14% 105KHOahPUKAHCKN paHz 0% -
ALSTOM SA 2,66% - noncka 3noTta 0% -
3abenexku

Morningstar PenTtuHr: ABTopcko npaso© 2019 Morningstar UK Limited. Beuuku Mpasa ca 3anaseHu. Hdopmayusta no-gony, (1) He Moxe ga ce konupa unv guctpubytupa u (2) He e
Heobxoavmo fa 6bhe BsipHa, LAnocTHa U HaBpeMeHHa. HuTo MopHUHrcTap, HUTO TexHUTE MHopMaTopu ca OTrOBOPHMW 3a BpPeaun Uimn 3arybu, Bb3HUKHaNM Npy 3Non3BaHeTo Ha Tasun
nHdopmayus.

Morningstar Peiiturr: ABTopcko npaso© 2018 Morningstar UK Limited. Becuuku MpaBa ca 3anaseHn. ViHdopmauusTa no-gony, (1) He Mmoxe fa ce konupa unm guctpnbytupa un (2) He e
HeobxoavMo Aa 6bae BApHa, LSnocTHa 1 HaBpemeHHa. Huto MopHUHICTap, HUTO TEXHWUTE MHGOpMaTopyn ca OTrOBOPHY 3a BPeAu unu 3arybu, Bb3HUKHANN NPy N3NonN3BaHeTo Ha Tasn
VHopmMaLus.

O6wumaT ctaHpapT 3a knacugukaums Ha nHgyctpuute (OCKW) SM e paspaboTeH, nskntouutenHa cobCTBEHOCT e 1 e o6enyxBalla Mapka Ha Standard & Poor's n MSCI. Huto Standard
& Poor's, MSCI nnu kosito 1 fa 6uno gpyra cTpaHa, yqactsalia B cb3gaBaHeTo unm cberaBsHeto Ha OCKW knacudukauuite morat ga gasat unv fa cbhbpykaT rapaHuyuy nnm ga
NpaBsT NOCTBLMKU NO OTHOLLEHNE Ha Nof06eH cTanAapT unn Knacudukaums (Mnu oT ToBa fa ce U3BnMYaT pesynTaTti) Y BCUYKM TakMBa CTPaHU N3PUYHO OTKa3BaT BCUYKM rapaHLmm 3a
OPUIMMHANTHOCT, TOYHOCT, MBJIHOTA, NPOAABAEMOCT WM YMECTHOCT 3a KOHKPETHa Lien BbB BPb3Ka C KOWTO 1 Aa 6uno nogober craHaapT wan knacudukaums. bes orpaHuyenns Ha
ropenocoyeHoTo, Standard & Poor's, MSCI, TexHu dunvanu nnv Kosto n fa 6uno gpyra cTpaHa, yyactsalya B Cb3faBaHeTo unn cbcrassHeto Ha OCKW knacudukauumnTe, B HUKaKbB
cny4ai HaAMa [a HOCSIT OTFOBOPHOCT 3a MpPeKU, HEMpeKu, crewlnanty, HakasaTenHn, KOCBEHV U Apyrn Bpeau (BktounTenHo 3arybeHu nedanbu), gopu ga ca 6unu nHgopmmpaHmn 3a

nono6HY Bpequ.

OTxBbpisiHe

AKO He e ynomeHaTo Apyro, usnata uHdopmayus e aktyanHa kbm 29.12.2017 r. n uanara nsHeceHa nHpopmaums e nogrotseHa ot Amundi Asset Management. AMUNDI FUNDS |l -
EUROPEAN EQUITY VALUE ("nop-donHabT") e nog-dorHa Ha AMUNDI FUNDS I ("dboHpa"), B3anmeH hoHA ¢ OTAENHW Nof-hoHA0BE YCTAHOBEHN CbrN1acHO 3aKOHOAATENCTBOTO Ha
BenukoTto Xepuorctso Jltokcembypr.

CToiiHoCTTa Ha AsnoBeTe Ha (hOHA0BETE U [LOXOABLT OT TAX MoraT fja ce noHuxart. Meyan6arta He e rapaHTMpaHa 1 CbLLECTBYBA PUCK 38 MHBECTUTOPUTE fia HE CW Bb3CTAHOBSAT MbJIHUS
pasmep Ha BNoxeHuTe cpeacTaa. MiHBecTuuunTe B [,0roBopHUTE (hOHA0BE He ca rapaHTUpaHmn OT rapaHuoHeH GoHA, Cb3aafeH oT AbpKasaTa, v ¢ Apyr Bua rapaduvs. Begewmnte
pesynTaTi OT eNHOCTTa Ha [OroBOPHUTE (POHLOBE HE Ca 3a[b/IKUTENHO CBbP3aHW C pesynTaTuTe OT NPeaxoaHy neproamn. He Moxe fa nma rapaHuus, 4e fbp>xxaBuTte, nasapute unm
CEKTOpWTE Ha UKOHOMMKATA LLe Ce NPefCTaBsaT KakTo ce ovaksa. VIHBeCTULMMTe BKIOYBAT ONpPENeneHn PUCKoBe, B TOBA YMCIO NOANTUYECKV U BanyTHU. HopmaTa Ha Bb3BpbLyaeMocT
1 HOMUHasHaTa CTOMHOCT Ha MHBECTULMsTA e ce KonebasT KaTo 6uxa Mornn fa fosenar Ao 3aryba Ha kanuTan. Bceku MHBecTUTOp cnepBa fa ce 3anosHae nofgpo6HO ¢ npocrekTa
npeav fa B3eme WHBECTULLMOHHO pelueHune. HacToswmnTe matepnany He NpeacTaBisBaTt MPOCNeKT U He LensT npeanaraHe Ha gsnose. 3a AONbAHUTENHA UHdOpMaL S OTHOCHO
doHpa/non-hoHaoBeTe n3nckBanTe 6eannatHUTe [ OKyMEHTU C KItoYoBa UHGopMaL,vs 3a nHBecTuTopute oT Pioneer Global Investments Limited, komnanus 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 nuue, KOETO He e KOMMETEHTHO Nl e He TpsibBa fa u3BbpluBa AENCTBUS UM Aa Ce [OoBepsiBa Ha TO3W LOKYMEHT WM Ha HErOBOTO CbAbpXkaHue. HacToswmnsT fokymer ce
pasnpocTpaHsiBa Ha 6asaTa Ha cropasymeHue ¢ auctTpubytopa Ha nof-dornaa/poHaoBeTe.

Odbepta 3a npopaxba Ha AsnoBe HaMa fa 6bAe NpaBeHa B Abpkasa, B KOSITO NPaBOCbANETO 3abpaHsiBa N3roTBSHETO Ha NOA06HM odhepTy, AaBaHe Ha KOHCynTauum 1 npofgaxéa Ha
nsanose. He Bcuykn knacoBse AsnoBe ce npegnarat BbB BCUYKM AbpxaBu. [anosere Ha nop-doHposBeTe He ce npepnarat B CALL, B TepuTopun nop BAVSHWE HA aMePUKaHCKOTO
npaBoCbA Ve UK Ha/ € Len n3BnnyaHe Ha nevanta Ha aMmepuKaHCcKn rpaxkaaHu.

BbB BenvkobpuTtaHus, nog-hoHa0BeTe ce npeanaraT Ha nasapHUTe KOHTPareHTU 1 MeXAWHHM NoTPebuTenn, HO He 1 Ha YacTHU KneHTU. @ oHABbT/NoA-(OHO0BETE, CNOMEHaTH B TO3U
[ OKYMEHT, NMpefcTaBsBaT HeperynmpaHa KoseKTMBHa Cxema 3a MHBECTMPaHe CbrlacHo npasunata Ha AreHuusTa 3a duHaHcoBy yenyrn u NnaHa 3a o6esLeTeHne Ha hrHaHcoBUTe
yenyru. KaTo cnepncreue oT ToBa, npasunarta Ha BenvkobpuTaHus 3a 3awmta Ha pusndeckute nuua KIMeHTn Hama fa ce npunarar.

Amundi

ASSET MANAGEMENT

www.pioneerinvestments.bg




