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Dara Ha 6roneTtunHa: 31/01/2020

Cpencteata Ha ®OH/A wie ce nHBECTUPAT NPEAUMMHO B ASSIOBU LIEHHU KHUXKA Ha KOMMaHWW, onepupaliy B cektopa 3fapaseorassaHe, OCHOBHO BbB
(hapmaLeBTUYHUS OTPachi, BUOTEXHONOTMMTE U CErMeHTa MeAMUMHCKa anapaTypa, MpueTW 3a TbProBusi Ha perynupaHuTe nasapu B cTpaHaTa u
yyx6uHa. [loxodHOCTTa, KOSITO Ce ovaksa Aa Gbae peanuavpaHa npu ynpasneHueTo Ha aktueute Ha ®OHIA, ce dpopmmupa npeamMHo OT MPUXoam oT
LIEHOBM Pasnuku Npu nokyrnko-npodax6a Ha LeHHW KHIKa, OT MOSydeHy AUBUAEHTW U B Mo-Maska CTeneH — OT NIWXBU OT AbATOBU LEHHHU KHWKa, OT
GaHKoBY 4ENO3UTH 1 Ap.

NHOOPMALINA 3A ®DOHOA KyMynupaHa fOXOAHOCT OT HauanoTo Ha doHaa

BanyTa BGN 30% 1
Havano Ha nybnuyHoTO NpeanaraxHe 31/05/2010 25% -
MocnepHa notBbpaeHa HCA 13 747 310.98 20%
MocnegHa notebpaeHa HCA/1 gan 24.4933 15% |
Han-Hucka-Haw-Bucoka HCA/1 gsin 3a nocnegHata 1. 21.2767-25.7907
CTaHaapTHO OTKMOHEHWe 3a nocreaHaTa 1 roauHa 11.21% 10%
5% -
0% I
OT HayanoTo Ha roavHaTa /HeaHwanusnpaHa/ -1.52% _5%29 2011 2012 20 14 2015 2016 2017 018 2019
3a nocnegHute 12 Meceua /HeaHanusnpaHa/ 11.43%
3a nocneaHuTe 3 roanHu /aHanuanpaHal 6.30% -10% -
OT HayanoTo Ha nybn. npegnaraHe /aHanuavpaHa/ 2.35%
Fopunuma AOXOAHOCT OT Ha4YanoTo Ha d’oup.a
2% 1
UNITEDHEALTH GROUP 0ANOB 15%
NOVARTIS AG 0ANOB
MERCK & CO. INC. 0ANOB 10%
BRISTOL-MYERS SQUIBB COMPANY 0ANOB %
CENTENE CORP. 0ANOB
0%
OBLLO TOM 5 21.55% 2011 2012 2013 2014 2015 2018 2019
-5%
0% ]
$apmaueBTrka (TPOM3BOACTBO) 31.77%
dapmaueBTuka (broTexHonorum) 24.35%
JvkBnAHW cpeacTsa 14.26% CTpykKkTypa Ha nopTtdeitna no BUAOBE LIEeHHU KHMXKa
3paBHOOCUTYPUTENHM NIaHOBE 12.42% — P—
MegauumHcko oGopyasaHe 9.10% 0.31% cpeacTea;
3apasHu ycnyru 4.66% — 1426%
AnTekn 2.41%
Cneuuanusupanu 3apasHu Yenyru 0.72%
B3aemaHus 0.31%

KOMEHTAP

B nbpBus Mecel Ha roguHaTa, uHaekcute Ha BOB ce ouseTuxa B 3eneHo, kaTo GeHUMapKbT Ha [sinosu ueHHw
cuHnTe umnose SOFIX ce noBuwmM cbe 1.36%. BopcuTe B Pa3BUTUTE CTPaHW NpekbCHaxa CBoATa KHKa; 85.43%
NoMoXUTENHa Cepusi OT Kpasi Ha MUHanaTta roguHa u otbenssaxa cnag 3a siHyapu mecel. S&P
500 u DJIA ustpuxa cboteeTHo -0.16% 1 -1.01% oT cTonHOCTTa cu, AokaTo Hang Seng ce CBu C -
6.66% Ha choHa Ha OMacHOCTTa OT Pa3NPOCTPAHEHNETO Ha KOPOHABUPYC.

YeTupu ot doHaoseTe Ha OBB AM ce noeuwmxa - nokanHouwHsectupanute OBBb BanaHcupah!
®oHp (0.80%) n OBB Mpemuym Akuun (1.79%), 3aeaHo ¢ OBb MnatuHym O6nuraumm (0.42%) CHF; 9.25%
OBb MnatuHym EBpo O6nurauum (0.34%), a octaHanuTe net goHaa otyetoxa crnapose: OBB,
Matpumonnym 3ems (-2.06%), OBBb moban AveuaeHT (-2.61%), OBb Mmo6an [etckn ®oHp (-
2.32%), OBb Moban ®apm UHBecT (-1.52%) n OBb Moban Pactex (-0.97%).

HoBuHnte ot meceua: Mpes sHyapu 2020 r. o6WMAT nokasaten Ha GusHec knumaTa HapacTsa C.
1.4 NyHKTa B CPaBHEHWE C [IEKEMBPU MWHanata roguHa, B Pe3yntaT Ha Mo-onTUMUCTUHHUTE
OLUEHKM U 0YaKBAHUS Ha NPOMWLLNIEHUTE npednpuemMadn 3a OGW3HEC CbCTOSIHMETO Ha
npeanpuaTusTa.; MHOeKkChT Ha noTpeGutenckuTe LeHu 3a Aekemepy 2019 r. cnpsiMo HOEMBpU
2019 r. e 100.7%, T.e. MeceyHaTa UHdnauus e 0.7%. MNoanwHaTa nHdnaums 3a gekemspu 2019 r.
cnpsmo aekemspyu 2018 r. e 3.8%; BBl npe3 TpeToTo Tpumeceune Ha 2019 r. ce yBenuyasa C
0.3% B EC-28 cnpsiMo npeaxoAHOTO TpMMeceune MO CE30HHO M3rMafdeHu AaHHu. 3a Ccblus
nepvop BBIM B Bbnrapus HapacTtea ¢ 0.7%.

BanyTtHa cTpykTypa Ha nopTtdenna

BGN; 6.35% EUR; 13.12%

USD; 66.65%

2 ®OHABT Ma CbOTBETHA CTEMEH Ha PUCK (TbMHO3EMNEHVST LBAT XapakTepuavpa
- ®oHABLT MMa (BKMOYBA) rnobaneH MHBECTULIMOHEH POKyC - . .
Hali-koHCEpBaTUBHM (DOHAOBE, @ YEPBEHUST Ha-BUCOKO PUCKOBU (POHA0BE)

MHdopmauuaTta, cbabpxalla ce B HaCTOALWMS [JOKYMEHT, e akTyarnHa KbM focoyeHaTa B Hero Jarta. ViHBectutopuTe crnefsa da Mmat npeasua, Ye npeaullHun
pesynTaTi OT Ae/iHOCTTa Ha hoHAOBeTe HAMAT Mo HeobXxoaAMMOCT Bpb3ka ¢ 6baelm pesyntat. CTOMHOCTTa Ha AAMOBeTe MOXe Ja ce NoHwxu. He ce rapaHTupar
neyan6u 1 CblLECTBYBa PUCK 3@ MHBECTUTOPUTE [ia HE CM Bb3CTAHOBAT MbIIHUSA pa3Mep Ha BMOXeHUTe cpeactsa. iHBecTMLMMTe BB (POHAOBETE HE Ca rapaHTUpaHu
OT rapaHUMOHeH hoHA, Cb3AaAeH OT AbpXKaBaTa UMK OT ApYr BuA rapaHuus. MHdopmauusaTta, npegoctaBeHa B HACTOALLMSA [OKYMEHT, He npeacTaBnsBa CbBeT Unu
npenopbka 3a MHBecTMpaHe B Asnose Ha OBb B3anmnn ®oHOoBe u He crneaBa Aa ce ThbikyBa KaTo Takasa. [penopbyunTeniHo e MHBeCTUTOpUTE Ja ce 3ano3HasT ¢
6e3nnatHute MpocnekTy, Kntoyosa nHopmaums 3a nHeectutopute u Mpasuna Ha OBb B3aanmHu doHaoBe 1 fa onpefensiT CKNOHHOCTTa CM Ja noemaT puckoBeTe,
CBBbP3aHM C MHBECTMPaHe BbB (PUHAHCOBU MHCTPYMEHTU, NPean B3eMaHe Ha MHBECTMLIMOHHO pelueHue. MpocnekTute, KniovoBa MHMOpMaLmMs 3a UHBECTUTOPUTE 1
MpaBunata Ha OBBb B3avmHu ®oHOoBe ca JOCTbMNHM 3a MHBecTUTOpUTE B odhuca Ha ,OBB AceT MennmxmbHT” Al Bcekn paboteH aeH ot 8.30 — 17.00 4. Ha agpec:
Codpus, 6yn. Butowa Ne89-b, eT. 6, MuneHnym LeHTbp, B knoHoBeTe Ha OBB A[l B pamkute Ha paboTHOTO UM BpeMe C KIMUEHTW, KaKTO U B UHTEPHET Ha afpec:
www.ubbam.bg



