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CpepnctBata Ha ®OHIA e ce uHBecTupat B rnobaneH maiwiab, NpeavMHO B AAMOBM LEHHU KHWKA (aKuuu) Ha KOMMaHuM, YMsTO AeWHOCT e
OpUEHTUPaHa KbM NPOU3BOACTBOTO Ha MPOAYKTW W YCIYrn CBbP3aHu C OTINEXAaHeTo v rpuxaTta 3a Jeua (0T ekonorvyHo yvcta 6ebeluka xpaHa Ao
BCSIKAKBU WUrpadku, Apexv u 3abasneHust). [Joxo4HOCTTa, KOSITO ce ovakea Aa Gbhe peanuavpaHa npu ynpasneHveTo Ha aktusute Ha ®OHOA, ce
cdopmmpa NpeauMHO OT MPUXOAM OT LIEHOBU Pasnuku Npuy MOKyNKo-Npoaakta Ha LEeHHW KHWKa, OT MOSlyYeHW AMBWAEHTW W B No-Manka CTeneH ot
NUXBU.

Banyta BGN 2%
Hayvano Ha ny6nuyHoTO NpegnaraHe 31/03/2016 1%,516
MocnegHa notebpaeHa HCA 2 066 709.91 4%
MocneagHa notebpaeHa HCA/1 gan 10.1148 7% |
Haii-Hucka-Har-sucoka HCA/1 gsin 3a nocnegHata 1. 7.5384-10.1148 .10% 4
CraHOapTHO OTKIOHeHWe 3a nocnegHaTa 1 roguHa 23.11% 3% |
S
OT HayanoTo Ha roguHaTa /HeaHwanuaupaxa/ 2.14% -19% 1
3a nocnegHute 12 meceua /HeaHanusupaHa/ 2.14% ~22% A
3a nocnegHuTe 3 rognHy /aHoanmavpaxa/ 3.24% -25% -
OT HavanoTo Ha nybn. npegnaraxe /aHoanusupaHa/ 0.24%
MoauwHa goxoaHOCT OT HavyanoTo Ha ®oHaa
2% 1
ROMANIA ObJIroB 15% -
SPAIN ObNros
TRIGANO SA 0AnoB 10%
DANONE 0AnoB % |
SIEMENS AG 0AnoB
0% -
OBLO TON 5 13.29% s - 2019
_5% 4
0% |
AUk 19.90%
XBIM 18.22%
TNuksuann cpeactsa 11.98% CTpyKTypa Ha nopTdieina no BUAOBE LEHHN KHUXa
PassnekarenHa nHaycrpus 9.34% Baemanms: Fr—
$apmaLeBTHKa (MPOM3BOACTBO) 6.70% 0.11% KHuka; 19.90%
PapmaueBTuka (6roTexHonormm) 6.13%
MoTpebuTencku cTokun 4.87%
XoTenu n passrneyexHus 3.26%
MHOpMaLIMOHHM TEXHONOTMK 3.25%
[eTckn urpayvku 1 NpoayKTH 3a geua 3.19%
WHaycTpus 2.39%
AOCULL 2.21% TukeuaHM
MegauumHcko oGopyasaHe 2.07% cqinggcf:
AsnoBu LeHHN g
CaHuTapHu NpoayKTu 1.72% KHiDKa: 68.00%
WHTepHeT npoaaxoun 1.54%
PapmaueBTU4Ha n-cT 1.35% NOK; 3.23% BanyTHa cTpyKTypa Ha nopTdeiina
Cneuuanuampanu 3apasHu Yenyru 1.23% GBP: 2.08% CHE: 1.35% ]
Cneumanuampanu npogaxomn 0.52% ' [ BGN; 11.07%
Baemanuns 0.11% CAD; 1.05%

KOMEHTAP
M3mnHanata BonaTtunHa roauHa Gelwe GensisaHa oT npeaueHTckuTe uabopu B CALL,
naHgeMuaTa U MKOHOMUYecKkaTa Kpu3a, KOSTO HacTbnu B CNEACTBME HA 3aTBapAHETO Ha
VKOHOMUKMTE Mo ceeTa. [pe3 2020 r. 3naToTo 3anuca 25-NpoLieHTeH PBbCT, a cpebpoTo -
50%, fokato nekust cypos netpon Crude WTI noeBTuHsi ¢ 25% cnpsimo kpasi Ha 2019 r.
Watckute Gopcosn nHaekcn Dow Jones u S&P 500 ce nokaumxa ¢ 3.5% u 12% npes
2020 r.B EBpona HacTpoeHusiTa 6sxa CMeceHu - HeMckusiT 6eHumapk DAX nockbnHa ¢
0.5%, a GputaHckuaT FTSE notbHa ¢ 18%.Ha WMatok Nikkei 225 ce uskaum c 11.7%
Harope, 3a pasnuka ot Hang Seng, konTo uatpu 7.4%. Y Hac SOFIX ce cBu ¢ 25.5%. EUR; 40.68%
EpunctBeH BG REIT 3aBbplum roavHaTa NonoXvTeNHO ¢ pbeT OT 3.4 Ha CTo.

Mpe3 pnekemepu OBBIMMo6an fetcku ®oHA 3anuca pbeT oT 1.81%.

HosuHuTe ot Meceua: Mo ganHn Ha HCW npes gekemspu 2020 r. oBWMAT nokasaTten Ha

6U3HeC knMMaTa HamansiBa ¢ 1.7 MyHKTa B CPaBHEHWe C NpeaxoaHnsa Mecell. MHaekcwbT

Ha notpebuTenckuTe UeHn 3a HoemBpu 2020 r. cnpsiMo okTomBpu 2020 r., u3MepBaLl

MeceyHaTa WHpnauus, e 0.1%. MoguwHaTta wHdbnauws 3a Hoemepu 2020 r. crnpsiMo

HoemBpu 2019 r. e 0.4%. BBl npe3 TpeToTo Tpumeceune Ha 2020 r. HapacTa ¢ 11.6% B

EC-27 cnpsiMo npeaxofiHOTO TpUMeceuMe MO CEe30HHO W3rMajeHn AaHHu. 3a cblms

nepviog, 6BIM B bbnrapus HapacTtsa ¢ 4.3%.

USD; 40.54%

DOHABT MMa CbOTBETHA CTEMEH Ha PUCK (TbMHO3ENEHUSIT LBSAT XapakTepuanpa
Haii-kOHCepBaTUBHM (hOHIOBE, @ YEPBEHUAT Hali-BUCOKO PUCKOBK (hOHOOBE)

@ - ®oHABT UMa (BKIOYBA) rnobaneH MHBECTULIMOHEH hokyC m -

WHdopmaumsita, cbabpkalla ce B HaCTOALMS AOKYMEHT, € akTyanHa KbM nocodeHaTa B HEro Aata. MiHeectutopuTe cneasa Aa vumar npeasua, Ye npeauiHn
peaynTaTtu OT AelHOCTTa Ha (POHAOBETE HsIMAT Mo HeoGXOANMOCT Bpb3ka ¢ Gbaelyy pesynTaTi. CTOMHOCTTa Ha ASNOBETE MOXe [a ce MOoHWwkW. He ce rapaHTupat
neyaném un CbLleCTByBa PUCK 3a MHBECTUTOPUTE Aa He CU Bb3CTAHOBAT NbJIHWUSA pasMep Ha BNOXeHWUTe cpeacTsa. MHBeCTVILLI/IVITe BbB d)OH[ZLOBeTe He ca
rapaHTMpaHn OT rapaHuuMoHeH OHA, Cb3fgaeH OT AbpkaBaTa UNM OT Apyr BWA rapaHuus. WMHdopmauwsiTa, npefocTaBeHa B HACTOSILMS JOKYMEHT, He
npeacTaBsnsiBa CbBET UNK Npenopbka 3a uHBecTupaHe B Asnose Ha Keit b Cu AceT MeHnpxMbHT HB — knoH, KYT Bbwnrapus Bsaumun ®oHpgose v He cneaga aa
ce TbiKyBa kaTo TakaBa. [1penopbynTENHO € MHBECTUTOPUTE Aa ce 3ano3HasT ¢ GeannatHuTte MpocnekTyn, KnioyoBa nHdopmauus 3a uHBecTutopute 1 Mpasuna Ha
Keit B Cun AceT MeHnmkmbHT HB — knoH, KT Bbnrapusi Bsaumuu cdoHpoBe v Aa onpedensit CKNOHHOCTTa CY ja NoemMat puckoBeTe, CBbp3aHu C UHBECTUPaHe
BbB (PMHAHCOBU WHCTPYMEHTU, NMPeaun B3eMaHe Ha MHBECTULIMOHHO pelueHue. Mpocnektute, Kniovosa uHopmaums 3a uiBectutopute v MNpasunata Ha Keit Bu Cu
AceT MeHumxMbHT HB — knoH, KYT Bbnrapus Bsaumun ®oHaoBe ca 4OCTbNHU 3a MHBECTMTOpUTE B ochuca Ha ,Keint b Cu AceT MeHnmkmbHT HB — knoH, KYT
Bbnrapus Bceku paboteH aeH oT 8.30 — 17.00 4. Ha agpec: rp. Cocms, 6yn. Butowa Ne89-b, et. 6, MuneHnym LeHTbp, B krnoHoBeTe Ha ObB ALl B pamkuTe Ha
paGOTHOTO MM BpeMe C KIIMEHTH, KaKTO 1 B UHTEPHET Ha aapec: www.ubbam.bg



