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CpenctBata Ha POHJA e ce uHBectpaT B rrnobaneH Mauiab, npeauMHO B ASMOBM LEHHU KHWXKA (aKLMKM) Ha KOMMaHWW, YUSTO AENHOCT e
OpUEHTMPaHa KbM MPOM3BOACTBOTO Ha MPOAYKTY U YCIyrn CBbP3aHu C OTIMEXAAHETOo 1 rpwkaTa 3a Aeua (oT ekornornyHo ymcTa 6ebeluka xpaHa fo
BCSIKaKBW Urpayku, Apexu n 3abasneHust). [JoxoQHOCTTa, KOSITO ce ovakea da Obae peanvavpaHa npu ynpasneHueTo Ha aktmBute Ha POHIA, ce
hopmupa NpeaMMHO OT MPUXOAW OT LIeHOBW Pasnvkv Npu nokynko-npopaxba Ha LEeHHU KHdKa, OT MoslyYeHn AVBUAEHTV U B NMo-Marnka cTteneH ot
TINXBU.

WHO®OPMALINA 3A ®OHOA KymynupaHa fOXOAHOCT OT HauanoTo Ha ®oHpaa

Banyta BGN 3% 1
Hayano Ha ny6numyHoTo npeanaraHe 31/03/2016 0%
MocneaHa notebpaeHa HCA 1920 103.49 2016 2018 2019
MocnegHa notBbpaeHa HCA/1 asn 9.0313 3% 1
Hai-Hucka-Han-sncoka HCA/1 aan 3a nocnegHata 1 r. 9.0313-10.0401 -6% -
CraHgapTHO OTKIOHeHVe 3a nocregHara 1 rogvHa 12.95% % |
OT HayanoTo Ha roavHaTa /HeaHwanusnpara/ -8.81% 15% |
3a nocnegHuTe 12 Meceua /HeaHoanuampaHa/ -2.14%
3a nocnegHuTe 3 roavHu /aninanuanpanal -3.09% -18% -
OT HavanoTo Ha ny6n. npeanaraHe /aHanvavpaxal/ -2.57%
MoauwHa goxoaHOCT oT HayanoTo Ha ®oHAaa
e
SIEMENS AG 0AnoB 15% -
ROMANIA ObNroB
SPAIN ObIroB 10% -
ROCHE HOLDING AG OANoB % |
PORTUGAL ObIroB

0% -
OBILO TON 5 15.10% s - 2019
-5% -
PA3NPEOENEHWUE NO CEKTOPU TEMNO

-10%

ALK 20.28%
J)_I(EIZMAHM cpencTea 1‘51';22 CTpyKkTypa Ha nopTdeiina no BuAoOBe LIEHHU KHVI)EH .

- . Lalyel:i7)
PasBnekartenHa nHaycrpus 9.08% 533232'/:“’ KHuxa; 20.28%
PapmaueBTMKa (brnoTexHonorum) 6.37% |
PapmaLieBTUKa (TPOU3BOACTBO) 6.25%
[eTcku nrpaykm 1 NpoaykTn 3a geua 4.01%
[MoTpebutencku cToku 3.90%
Wugyctpus 3.64%
XoTtenu n passneyeHns 2.95%
AOCUL| 2.92%
PapmaLeBTUYHa N-CT 2.67% [IANOBY LieHHN Nuksnanm
MeauuuHcko o6opyasaHe 2.14% KHka; 64.54% Rpiivg
Cneuvanusupanv 3gpasHu Ycnyru 1.69%
CaHuTapHU NpoayKTn 1.46% .
MHqDOPI\SI)aLlMOF;HVIyTeXHOJ'IOFMM 1.16% NOK; 1.34% Ba"ﬁ";:?;":’;’:/’a e nopTerne . 1)
Creuman1anpaHu npoaaxom 0.72% GBP; 3.01% Ve BGN; 6.92%
BsemaHus 0.49% CAD; 1.24%
VIHTepHeT npogaxotu 0.47%
KOMEHTAP

Mpe3 cespyapu, nHaekcute Ha BB ce ouseTxa B YepBeHO, KaTo GEHUMapKbLT Ha
cuHuTe ymnoBe SOFIX ce nmoHwxu c -4.45%. Bopcute B pa3sBuTUTe CTpaHU noexa
CTPBMHO Hafony 1 3anucaxa cepuosnu cnagose. S&P 500 n DJIA natpuxa CbOTBETHO -
8.41% wn -10.07% o1 cTonHocTTa cu, aokato DAX ce cBu ¢ -8.41% Ha ¢oHa Ha USD: 47.89% EUR; 36.93%
0MacHOCTTa OT Pa3NpOCTPAHEHNETO Ha KOPOHABUPYC. B

OBB NMoban fOetcku ®oHA CbLLO 3anuca cnagos ¢ -6.64%.

HoswHute ot meceua: Mpea despyapu 2020 r. oBLLMAT nokasaTten Ha GuU3HeC knumata
Hamanssa ¢ 0.8 nyHkTa CNpsAMO NPeaxodHWs Mecel, B pesynTtat Ha no-
HebnaronpusTHUS GU3HEC KNMMaT B TbProBusiTa Ha ApPeBHO M cekTopa Ha ycnyruTe.;
WHaekcbT Ha notpebutenckute LeHn 3a siHyapu 2020 r. cnpsiMo Aekemspu 2019 1. e
100.9%, T.e. MeceuHaTa uHdnaums e 0.9%. MNoanwHaTa nHdnaums 3a aHyapm 2020 r.
cnpsimo siHyapy 2019 r. e 4.2%; BpyTHuAT BbTpelueH npoaykT (BBIM) npe3 yeTBbPTOTO
Tpumeceune Ha 2019 r. ce yeennyaBa ¢ 0.1% B EC-27 cnpsMo npeaxofHOToO
Tpumeceuve. 3a cblums nepuog BBl B Bbunrapus Hapactea ¢ 0.7%.

] ®OHABT UMa CbOTBETHA CTENEH Ha PUCK (TbMHO3ENEHUNT LIBST XapakTepusupa
- ®oHABLT MMma (BKMoYBa) rnobaneH NHBECTULMOHEH (hOKYC ‘- M o
Hail-kOHCEPBAaTUBHM (DOHIOBE, @ YEPBEHWSAT Hali-BIMCOKO PUCKOBU (hOHIOBE)

WHdopmaupmsTa, cbabpxalla ce B HacTOSLLMSA AOKYMEHT, € akTyanHa KbM nocoyeHaTa B Hero garta. MHBecTuTopuTe creaBa Aa umat npeasu, Ye npeauilHun
pe3yntaTty OT JelHOCTTa Ha (hOHAOBETE HSIMAT Mo HeobXoAUMOCT Bpb3ka ¢ 6baeLumn peayntaTv. CTOMHOCTTa Ha AAnoBeTe MOXe fa ce NoHwku. He ce rapaHTtupar
neyan6y n CbllecTByBa PUCK 3a WHBECTUTOPWUTE Aa@ He CU Bb3CTAHOBAT MbIHWA pa3Mep Ha BIIOXEHWUTe cpeacTBa. VMHBecTuuMMTE BbB (DOHOOBETE He ca
rapaHTMpaHu OT rapaHuMoHeH poHA, Cb3dafeH OT AbpxasBaTa wnu oT Apyr Buh rapaHuus. WHdopmauusta, npefoctaBeHa B HACTOSWMS [OKYMEHT, He
npeacTaBnsaBa CbBeT WNW MNpernopbka 3a vHBecTMpaHe B Asnose Ha OBB B3aumun doHpose u He cnefpa Aa ce ThiKyBa KaTo Takaea. [MpenopbyutenHo e
VHBECTUTOPUTE [a ce 3ano3HasT ¢ 6e3nnatHute MpocnekTy, KniovoBa nHdopmaums 3a uHsectutopute v Mpasuna Ha OBB B3aumuu cdoHaose v fa onpedenst
CKMOHHOCTTa CY Aa noemaT PUCKOBETEe, CBbP3aHW C MHBECTUPaHE BbB (DMHAHCOBU WHCTPYMEHTW, MPeau B3eMaHe Ha MHBECTULMOHHO pelueHve. lNpocnektute,
KntouoBa uHgpopmaums 3a uHeectutopute u MNpasunata Ha OBB B3anmuu ®oHgoBe ca [OCTLMHM 3a MHBecTuTopuTe B odmca Ha ,OBB AceT MeHnmxkmbHT” A
Bceku paboTteH AeH ot 8.30 — 17.00 4. Ha agpec: rp. Cocusi, 6yn. Butowa Ne89-B, eT. 6, MuneHnym LeHTBP, B knoHoBeTe Ha OBB A[l B pamkute Ha paboTHOTO UM
BpeEMe C KNMEHTW, KaKTO U B MHTEPHET Ha aapec: www.ubbam.bg



