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OcHoBHa Uen Ha ®OHIA e B AbNrocpoyHa nepcrekT1uBa Aa OCUrypy Ha nputexaTenuTe Ha OsnoBe 3ana3BaHe U HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTMPaHNTE OT TAX CPEACTBa Ypes3 peanuavpaHe npeauMHo Ha Nprxoaun OT MUXBY W B NO-Marnka CTeneH - oT AVBUAEHTU U KanuTanosu nevanom,
NP1 HUCKO HUBO Ha puck. B KpaTKoCpoYeH nnaH uenTta e nocturaHe Ha AOXOAHOCT, HaABWLIaBaLLa Bb3BPbLLAEMOCTTA MO anTepHaTUBHU BIIOXEHUS!
npn HUCKO HMBO Ha puck. CpeacTeata Ha POHLA ce MHBECTMpAT NPEAVMHO B AbATOBU LieHHU KHUXa (ABIrOCPOYHU U CPEAHOCPOYHU AbPXKaBHU
LieHHU KHXKA, OBLLMHCKM oBnuraumum, koprnopaTmeHM obnurauum, UNoTeuHn obnuraumm u ap.).

MH(DOPMAU,MH 3A ¢0HHA KymynupaHa noxoaHocT oT HayanoTto Ha ®oHAaa

Banyta BGN 50% 1
Hauano Ha ny6nu4HoTo npegnaraHe 30/01/2006 40% |
MocnegHa notBbpaeHa HCA 62 529 752.93
MocnegHa notebpaeHa HCA/1 gsn 14.5012 30% -
Haw-Hucka-Ha-sucoka HCA/1 gan 3a nocnepxata 1 r. 14.3001-14.5060
CTaHOapTHO OTKMOHEHWe 3a nocrneaHaTa 1 roauHa 0.68% 20% 1

10% -
OT Havanoto Ha 2017 /HeaHanuavpaHa/ 0.85% 0%
3a nocregHuTe 12 MeceLa /Hearioanuanpanal 1.48% 20 007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
3a nocnegHnTe 3 roavHU /aHoanuavpanal 1.42% -10% -
OT HavanoTo Ha ny6n. npegnaraxe /aHoanusnpadal 3.31%

MloguwHa AoxoQHOCT OT HaYanoTo Ha PoHpa

1%
PEMNYBINKA EbIITAPUA ObJIroB
ROMANIA ObIroB
EHEPI'O NPO BAPHA A ObJIroB 5%
PENYBNNKA EbIIFTAPUA Ob/roB
HRVATSKA BANKA ZA OBNOVU | RAZVITAK ObJITTOB
OBLLO TOM 5 19.63% o% 2006 2007 2009 2010 2011 2012 2013 2014 2015 2016
% |
JIukBugHu cpeacTea 74.39%
ALK 15.95% CTpyKkTypa Ha nopTdeiina no BUAOBE LIEHHU KHKa
MpomuwwneHoct 4.23% BaeMaHus:
Oumarcn 2.67% 0.15% e,
XonaunHrn 2.60%
B3semaHnus 0.15%
AQCULL 0.01%

KOMEHTAP

Sofix u BG BX40 npoabmkuxa cBosi nobeJoHOCEH Noxo4 U 3a TPUHaAeCeTU NOpeEAEH Mecel,
3anucaxa pbCTOBE — CbOTBETHO CbC 6.39% wu 2.76%. 3a nonyroaveTo WHOEKcUTe
HapacHaxa kakTo crieasa: Sofix ¢ 19.96%, BG BX40 ¢ 20.59%, BG TR30 ¢ 16.61% u BG Nvkenanm
REIT ¢ 5.24%. CeToBHUTE GOpCK CbLLO OTYMTAT MOBULLEHUS HA LlecTMeceyHa 6asa — B cpe,qc?a;
Awmepuka DJIA n S&P 500 ¢ manko Hag 8%, B Mepmanusi DAX cbe 7.35%, a Hang Seng - 74.39%
cbe 17.11%. 3a cblwms nepuog, doHaoseTe, ynpaenssaHm o Obb AceT MeHnmxmbHT Al
oTyeToxa cnegHuTe nameHenus: OB Mpemunym Akumm (+13.89%), OBB BanaHcupaH ®oHp,
(+7.65%), OBb MnatuHym OBnurauum (+0.85%), OBB Matpumonnym 3ems (-0.60%), OBB
mo6an ®apm WHBecT (+2.52%), OBBb EBpo Mapu (+0.75%), OBb MMo6an Jetckn ®oHa (- EUR; 24.29%
1.95%), OBB No6an AusuaeHT (-2.15%) n OBb Mo6an Pactex (-0.06).

HoBuHWTE OT Meceua: VMHAEKCHT Ha noTpeGuTenckuTe LeHW B cTpaHaTa 3a main 2017 r.
cnpsmo anpun 2017 r. e 99.7%, T.e. Mece4HaTa uHdnaums e muHyc 0.3%. WHdnaumsta ot
Hayanoto Ha roguHata (man 2017 r. cnpsimo AekemBpu 2016 r.) e 1.2%, a roguwHaTa
WHpnaums 3a man 2017 r. cnpsimo main 2016 r. e 2.3%. B cbloTO Bpeme B eBpo3oHaTa
vHdnaumsTa ce 3abass Ao 1,3% npes toHU cnpsmo 1,4% npes3 maii Tas3un rogvHa, nokassat
npeasapuTenHuTe oueHkn Ha EBpocTtar.; Mpes toHn 2017 r. obwmAT nokasaten Ha 6usHec
KnuvaTta ce noHwxaea ¢ 0.7 nyHKTa CnpsMO MpeaxogHus Mecel, B pe3ynTaT Ha
HebnaronpuATHUTE MHEHUS Ha CTOMaHCKUTEe pbKoBOAUTENM B npomuwneHoctTa (-1.2
nyHkTa) u ycnyrute (-3.7 nyHkTa).

BanyTtHa cTpykTypa Ha noptdeina

BGN; 75.71%

' - ®OHABT MMa (BKIIOYBA) MHBECTULMOHEH (oKyC Bbarapust

DOHABT MMa CbOTBETHA CTENEH Ha PUCK (TbMHO3ENEHUAT UBST XapakTepuaupa
Hali-koHCepBaTUBHU (DOHAOBE, @ YEPBEHUAT HA-BUCOKO PUCKOBY (hOHIOBE)

- ®oHABLT UMa (BKOYBA) rMobaneH MHBEeCTULIMOHEH hoKyC ﬁ

MHdopmaumsiTa, cbabpxallia ce B HAaCTOSILLMA AOKYMEHT, € akTyanHa KbM MnocoyeHaTa B Hero gata. MHBecTuTopuTe crefga Aa vumat npeasug, Ye npeauLlHun
pe3ynTatu oT AelHOCTTa Ha hoHAoBeTe HAMAT No HeobxoaMMOCT Bpb3aka ¢ 6baelumn pesyntatn. CTOMHOCTTa Ha AsnoBeTe Moxe Aa ce NoHWkKW. He ce rapaHTupar
neyanbu n cbluecTByBa PUCK 3a WHBECTUTOPWTE [a He CU Bb3CTAHOBST MbMHUS pa3Mep Ha BRNoxeHwWTe cpeactBa. MHBecTuumute BBB (POHOOBETE He ca
rapaHTVpaHu OT rapaHuMoHeH OHA, Cb3AadeH OT AbpxkasaTa wnu OT Apyr BuA rapaHums. VHdopmauusita, npefocTaBeHa B HACTOSLWMS [OKYMEHT, He
npeAcTaBnsiBa CbBET MMM Npenopbka 3a UHBecTMpaHe B Asnose Ha OBB Bsaumuu ®oHaoBe M He crniedBa da ce ThiflKyBa kaTo Takasa. [penopbuutenHo e
VHBECTUTOPUTE Aa ce 3ano3HasaT ¢ 6eannaTtHute MpocnekTun, KnioyoBa nHdopmaumsa 3a nHeectutopute u MNMpasuna Ha OBB B3anvHu doHaoBe 1 aa onpenenst
CKIMOHHOCTTa CK Ja noemaT pUCKOBETe, CBbP3aHU C MHBECTMpaHe BbB (DUHAHCOBW MHCTPYMEHTW, NPeAu B3emMaHe Ha WHBECTMLMOHHO pelueHuve. [pocnektute,
KntoyoBa MH(opmauus 3a uHeectutopute u Mpasunata Ha OBB B3anvHu ®oHOoBe ca AOCTLbMHM 3a UHBecTMTOpuTe B odnca Ha ,OBB AceT MeHnmxkmbHT” ALL
Bceku paboTeH feH ot 8.30 — 17.00 4. Ha agpec: rp. Codms, 6yn. ,Togop AnekcaHapos” 9, eT. 2, B knoHoBeTe Ha OBB Al B pamkute Ha paboTHOTO UM Bpeme C
KIIMEHTW, KaKTO U B UHTEPHET Ha agpec: www.ubbam.bg




