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CpepctBata Ha PoHAa ce MHBECTUpAT NpeauMHO B akuun Ha AACWL, nHBecTMpaLLy NpeMMyLLeCTBEHO B 3eMeAericka 3eMsi, OOUCHM U NOTUCTUYHN
NAOLWM, KaKTO M B akUMW HA EMWTEHTU OT arpapHusi CEKTOp W APYXKeCTBa OT XpaHUTENHO-BKycoBaTa MPOMULLIIEHOCT MpUEeTU 3a TbProBusi Ha
perynupaHuTe nasapu B cTpaHaTta u Yyx6uHa, KOUTo UMaT BUCOK NoTeHUman 3a pactex. [loxogHoCcTTa, KOSiTo ce ovakea Aa 6bae peanusvpaHa npu
ynpaBreHneTo Ha akTueute Ha PoHpa, ce dopmupa NMPeaUMHO OT MPUXOAM OT LIEHOBW Pas3fUKW MpWU MOKynko-npodaxkba Ha LEeHHW KHuka oT
nopTdeiina, oT NofyyeHn AMBUAEHTU U B NMO-Marnka CTEMNeH — OT NNXBY OT AbIFOBU LIEHHU KHUXKA, OT GaHKOBW AENO3NTU U Ap.

MHO®OPMALIUA 3A ®OHOA KymynupaHa AOXOAHOCT OT HayanoTo Ha doHaa

Banyta BGN 80% 1
Hayano Ha ny6nu4HoTo NpeanaraHe 30/01/2009 70% -
MocnegHa notebpaeHa HCA 22 792 242.10 60% -
MocnegHa notebpaeHa HCA/1 asn 16.5309 50% -
Hai-Hucka-Haw-Bucoka HCA/1 gan 3a nocnegrata 1r. 15.5125-17.0380 240%
CraHgapTHO OTKINOHeHWe 3a nocnegHata 1 roguHa 7.02% 30% -

20% -
OT HavanoTo Ha 2019 /HeaHanuavpaHa/ 6.11% 10% 1
3a nocreanuTe 12 mecella /HeaHtoanusupaxal -0.93% 0%2009 ;;rzon 2012 2013 2014 2015 2016 2017 2018 20
3a nocnegHnTe 3 roguHK /aHanuanpanal 0.57% -10% -
OT Ha4yanoTo Ha ny6n. npegnaraxHe /aHioanuaupaxa/ 5.11%

MNoguwHa oXOQHOCT OT HavyanoTo Ha doHpa
20% 1
PEPSICO INC OA10B 15% -
AOBAHC TEPA®OHA AOCKL [OA0B 10%
CO®PAPMA NMMOTW AACULY OA0B
DIAGEO PLC OANOB 5% 1
$OH[ 3A HEOABVXNMU UMOTU BEBITAPUA AOCUL OA0B 0% -
2010 2011 2012 2013 2014 2015 2016 2017

OBLLO TOMN 5 18.21% %

-10%
15%
XBIM 34.97%
Tvksuanm cpeAcTsa 28.51% CTpyKTypa Ha nopTdeina no BUAOBE LEeHHU KHUXKA
ArpapeH 12.41% BaeMaHus;
ALCUL 10.12% 0.21% omiane
Xumunyecka n-ct 6.49% /28.50%
XonguHru 4.00%
MpomuiineHocT 1.66%
dapmaueBTuka (6uotexHonorum) 0.98%
PapmaueBTuka (NponsBoACTBO) 0.68%
B3emaHusa 0.18%

KOMEHTAP [0anosu ueHHn

Whpexcute Ha BB 3anncaxa noautueeH despyapn — BG TR30 ce nokaun ¢ 2.85%, BG KkHWKa; 71.28%
BX40 c 0.98%, a BG REIT ¢ 0.10%. EanHcTBeHo Sofix ce noHmku muHumarnHo ¢ 0.07%.
Pa3ButnTe Gopcu NnpoabmkUxa C PbCTOBETE OT SHHyapw, KaTo OT HAa4anoTo Ha roguHaTta
DJIA n S&P 500 pobGassaT mo 11.1% kbMm cToiHOCTMTE cu. HuckopuckoBute OBB

BanyTtHa cTpykTypa Ha nopTtdenna

Mnatusym O6nuraum 1 OBB MnatuHym Espo O6nuraumm octaHaxa npakTudecku 6e3 GBP; 4.90% CAD: 1.84%
npomsiHa, a octaHanute 7 oHga ce nokaumxa: OBB Mpemuym Akumm (0.19%), OBB NOK; 1.47% | 1 BGN; 37.99%
BanaHcupaH ®oHp (0.07%), OBB Matpumonuym 3ems (1.54%), OBB Mmo6an ®apm USD: 32.55%

WHBecT (1.29%), OBB Mmoban AeTckn ®oHA (2.16%), OBB Moban AveuaeHT (1.89%) n
OBB Mo6an Pactex (1.75%).

Hoeunute oT meceua: MNpe3 deBpyapu 2019 r. o6WMAT nokasaten Ha GusHec knumara
ocTaBa Ha paBHULETO CU OT npenxoAHust Mmecel. [opobpeHne Ha cTonaHckaTa
KOHIOHKTypa ce HabrniopaBa B CTPOMTENCTBOTO (+1.3 mMyHKTa) U cekTopa Ha ycnyrute
(+3.4 nyHKTa), AOKaTo B TbProBUsSTa Ha Ape6HO 3ana3Ba NpUGNU3NTENHO HUBOTO CU OT
siHyapu. EQMHCTBEHO B NpOMULLNIEHOCTTa NokasaTensaT ce noHwkasa (c 2.3 nyHkTa); Mo
npensaputenHu AaHHn Ha HCU nkpekcsT Ha notpebutenckute LeHn 3a sHyapu 2019 r.
cnpamo aekemepu 2018 r. e 100.5%, T.e. MmeceyHata uHdbnauus e 0.5%.; BBIM npe3
4eTBBPTOTO TpuMeceune Ha 2018 r. ce ysenuyaBa ¢ 0.2% B EC-28 cnpsamo
NPeaxoaHoOTO TpUMeceune Mo CE30HHO M3rnadeHn AaHHu. 3a cblmsa nepuop BBM B EUR: 20.74%
Bwnrapus Hapactea ¢ 0.7%.

' - POHABLT MMa (BKNOYBA) MHBECTULMOHEH hokyc Bbnrapus

v DOHOBT MMa CbOTBETHA CTEMEH Ha PUCK (TBMHO3ENEHUAT LIBAT XapakTepuaupa
- ®oHABLT MMa (BKkNoYBa) rnobaneH MHBECTULMOHEH hoKyC M -
Hall-KOHCepBaTUBHU (DOHOBE, @ YEPBEHWS] Hai-BUCOKO PUCKOBK (hOHA0BE)

WHdopmaumsiTa, cbabpxallia ce B HacTOsLMS JOKYMEHT, € akTyanHa KbM rnocodeHaTta B Hero gata. MiHBecTuTopute crnieBa fa uMat npeasuf, Ye npeauLlHn
pesynTatM OT AelHocTTa Ha hoHAOBeTE HAMAaT Mo HeoGXxoauMocT Bpb3ka C GbAelm pesyntatv. CTOWHOCTTa Ha AsNOBETE MOXe Aa ce MoHwxu. He ce
rapaHTupar ne4antu 1 CbLUeCTByBa PUCK 3@ MHBECTUTOPUTE Aia He CY Bb3CTAHOBST MbIHUS pa3Mep Ha BroxeHuTe cpeacTea. MHBecTuumnTe BbB (hOHAOBETE HE
ca rapaHTVpaHu OT rapaHuMoHeH (OOoHA, Cb3dafeH OT AbpXaBaTa wnv OT ApYr BuA rapaHuus. MHdgopmauusTa, npefoctaBeHa B HACTOSALMA AOKYMEHT, He
npeacTaBnsiBa CbBET WNK Npernopbka 3a UHBecTUMpaHe B AsnoBe Ha OBB Baavmuu doHOoBe M He crnefBa Aa ce ThbrkyBa kaTo Takasa. [penopbunTeriHo e
VNHBECTUTOPUTE Aa ce 3ano3HasaT ¢ 6esnnatHute MNpocnekTu, Kntovosa nHpopmaums 3a uisectutopute u MNpasuna Ha OBBb Baaumuu doHaose n Aa onpeaensr
CKINOHHOCTTa CW [la noemat puckoBeTe, CBbp3aHW C UHBECTUpPaHe BbB (PMHAHCOBW MHCTPYMEHTW, Npean B3emaHe Ha MHBECTULMOHHO pelueHue. MNpocnektute,
KntoyoBa uHdopmauus 3a nHsectutopute u MNpasunata Ha OB B3aumHu ®orpoBe ca AOCTbMHM 3a UHBeCTMTOpUTE B ochmca Ha ,OBB AceT MeHnmxmbHT” AL
Bceku paboteH aeH ot 8.30 — 17.00 u. Ha agpec:rp. Cocus, 6yn. Butowa Ne89-B, eT. 6, MuneHnym ueHTbp, B knoHoBeTe Ha OBB Al B pamkute Ha paboTHOTO
1M BpPeMe C KIMEHTK, KakTo U B MHTEPHET Ha afgpec: www.ubbam.bg



