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dDoHAa B aKuum

[aTa Ha GroneTtuHa: 31/03/2018

Cpeacteata Ha ®OHLA we ce uHBecTvpar B rnobarneH mawab, NpeauMHO B AAMOBU LEHHU KHWXA (aKUMM) HA KOMMNaHUM, YUSTO OEMHOCT e
OpMeHTMpaHa KbM MPOU3BOACTBOTO Ha MPOAYKTM U YCIYr1 CBbP3aHM C OTINEXAaHETO W rpuxkaTa 3a Aeua (0T ekoflormyHo yncta 6ebeluka xpaHa 4o
BCSKaKBM Urpadku, Apexu 1 3abasnenus). [JoXxodHOCTTa, KOATO ce oyaksa Aa 6bhe peanuaupaHa npy ynpaeneHneTo Ha aktueute Ha ®OHLA, ce
opmupa NpeauMHO OT MPUXOAM OT LIEHOBM PasfnvKv NPy MOKYMKO-Npoaaxta Ha LEHHW KHKA, OT MOSy4eHU AMBUAEHTU U B NO-Marnka CTeneH ot
NUXBU.

WH®OPMALIMA 3A ®OHOA KymynupaHa fOXOAHOCT OT HauanoTo Ha doHpaa

Banyra BGN 3% 1
Havano Ha ny6nnyHoTO NpegnaraHe 31/03/2016 0%
MocneaHa noTebpaeHa HCA 1590 295.67 2016
MocneaHa notebpaeHa HCA/1 gan 8.4284 3% 1
Han-Hucka-Han-eucoka HCA/1 gsan 3a nocnegHata 1r. 8.2922-9.9301 -6% -
CTaHgapTHO OTKINOHeHWe 3a nocnegHata 1 roguHa 6.48% 0% |
2%
OT HayanoTo Ha 2018 /HeaHoanusupaHa/ -8.31% _15%
3a nocneghute 12 meceua /HeaHanuavpaxa/ -15.05%
3a nocneanuTe 3 roavHu /aHoannsvpana/ n.a. -18% -
OT HayanoTo Ha nybn. npegnaraye /aHoanvavpaHa/ -8.20%
MeceyHa AOXOAHOCT OT Ha4anoTo Ha PoHaa

.
NESTLE SA OA510B 1%
PEPSICO INC OA50B
EDUCATION REAL OA510B 2% |
SANDERSON FARMS INC OA510B 3% |
MEDTRONIC PLC NPV OA510B

4% -
OBLOo TON 5 18.08%

-5% -
% ]
XBM 34.05%
PapmaueBTrKa (6UOTEXHONOMMN) 7.62% .
Passnekarenna UHayCTPUS 7.47% CprKTypa Ha nopTd)eMna no BuAaoBe UeHHU KHUXa
JIukBuaHu cpeacTea 7.11% Bag"gg;‘/:"‘; ?;:::f:;
$apmaueBTrKa (NPOM3BOACTBO) 7.09% 7.30%
ACHL 5.66%
[eTcku urpaykv 1 NpodyKTu 3a geua 5.09%
MoTpebuTtencku cToku 4.88%
$apmaueBT14Ha N-cT 3.51%
XoTenu n passneyeHust 3.07%
MegamumHcko obopyasaHe 2.79%
NHayctpus 1.97%
Cneuvanusupanu 3gpasHu Ycnyrm 1.95% [SM10BM LieHHM
Cneuvanuavpaxu npoaaxem 1.82% KHuxa; 91.80%
MNHdOopMaLIMOHHK TexHonormm 1.59% .
MpoaykTy 3a goma 1.42% GBP; 3.35%_ BanyTHa cTpykTypa Ha nopTdenna
MHTepHeT npoaaxbu 1.34% SEK; 0.58% NOK; 5.08%  CHF; 2.50% -BGN; 6.05%
BaemaHus 0.87% CAD; 2.46% EUR; 25.49%
CaHuTapHu NpoayKTn 0.69%

KOMEHTAP
WHpekcute Ha BOB-Cocbua 3anucaxa NOHWKEHUs Npe3 Mecel, MapT, kakTo cneapga: Sofix (-
5.43%), BG TR30 (-3.89%), BG BX40 (-3.57%) n BG REIT (-1.36%). HeratusHn 6sxa n
HacTpoeHusaTa Ha passutute Gopew, kato DAX, FTSE 100, Hang Seng, NIKKEI 225 n S&P
500 3arybuxa no Hapa 2%, a DJIA natpu 3.70% oT cToiHOCTTa cu. PoHAoBETE, yNpaBnsBaHn
or OBB AceT MeHUgXMBHT, ce npefcraBuxa kakto cnepga: OBB lMpemuym Akunm (-
3.10%), OBB BanaHcupan ®oHa (-1.63%), OBB MnatuHym O6nuraumm (0.02%), OBB
MaTtpumoHnym 3ems (-2.19%), OBB Moban ®apm WHeecT (-2%), OBB EBpo Mapu (0.02%), USD; 54.50%
OBB mo6an fetcku ®oHa (-2.70%), OBB moban AuBupeHT (-2.08%) v OBB moban
Pactex (-2.47%).

HoBuhute ot meceua: Mpe3 mapT 2018 r. obwmsT nokasaten Ha 6u3Hec knumaTa ce
nosuwasa c¢ 0.7 nyHkTa cnpsimo ¢espyapyu. MogobpeHne Ha cTonaHckata KOHIOHKTypa e
perucTpupaHo B CTPOUTENCTBOTO (+1.2 MyHKTa) U TbproBusTa Ha ApebHO (+3.2 nyHkTa),
[0KaToO B NPOMULLIIEHOCTTa 3ana3Ba paBHULLETO CU OT npeaxoaHust mecel. EauHcTBeHO B
ceKkTopa Ha ycnyrute nokasaTtenst ce mnoHwkaBa (-1.4 nyHkTa).; WHpekcbT Ha
notpebutenckute uUeHn 3a cespyapu 2018 r. cnpsmo siHyapu 2018 r. e 100.3%, T.e.
mMeceyHata uHdbnauus e 0.3%. MHdnauvsta oT HavanoTo Ha roavHaTa (despyapu 2018 r.
cnpsmMo faekemepu 2017 r.) e 0.6%, a roguwHata nHdnaums 3a despyapy 2018 r. cnpsimMo
espyapu 2017 1. e 2.0%.

QOH,CH:T MMa CbOTBETHa CTEerneH Ha pUcK (T'bMHOBeJ'IeHMHT UBAT Xapakrtepusuvpa

- ®oHOBT MMa (BKIoYBA) rnobaneH MHBECTULIMOHEH hoKyC L - - ~
Haii-koHCepBaTVBHU (POHAOBE, a YEPBEHUAT Halt-BUCOKO PUCKOBM (hOHAOBE)

MHdbopmaumsTa, cbabpxallia ce B HacTOSILLMS| JOKYMEHT, € akTyanHa KbM NocodeHaTta B Hero Jata. MiHBecTuTopute criedBa Aa vMat npeasud, Ye npeauilHun
pesynTaTu oT AeiiHocTTa Ha (hoHAOBETE HAMAT Mo HeOBXOAUMOCT Bpb3ka ¢ Gbaelum peayntatn. CTOMHOCTTA Ha ASNOBETE MOXE fa ce NoHwku. He ce rapaHTupat
neyantu u cblECTBYBa PUCK 3@ MHBECTUTOPWUTE [a HE CU BbL3CTAHOBAT MbIHUS pa3Mep Ha BIOXEHUTe cpeAcTBa. MHBecTuuuTe BbB (HOHAOBETE He ca
rapaHTMpaHu OT rapaHuMoHeH (PoHA, Cb3dafeH OT AbpxaBaTa Unu OT Apyr BuA rapaHumus. MHdopmauuaTa, npegocTaBeHa B HaCTOALWMA [OKYMEHT, He
npefcTaBnsiBa CbBET UMW Npernopbka 3a WHBecTupaHe B AsnoBe Ha OBB B3auvuu PoHpoBe v He criefBa Aa ce ThfkyBa kaTo Takasa. [penopbuutenHo e
VHBECTUTOpUTE Aa ce 3ano3HasT ¢ 6eannaTtHute MNMpocnekTu, KnovoBa uHdopmauus 3a uiBectutopute u Mpasuna Ha OBb B3aumHu doHaoBe n fa onpenenst
CKIMOHHOCTTa CU Aa MoemaTt pUCKOBETE, CBbP3aHU C UHBECTUpaHe BbB (DPMHAHCOBU MHCTPYMEHTW, Mpeau B3emMaHe Ha WHBECTULMOHHO pelueHue. Mpocnektute,
KntoyoBa nHopmauums 3a nHsectutopute u Mpasunata Ha OBb B3aaumHu ®oHOoBe ca AOCTbMNHM 3a MHBECTUTOpUTE B ocbuca Ha ,OBB AceT MennmxmbHT” ALl
BCeku paboteH AeH ot 8.30 — 17.00 4. Ha agpec: rp. Codms, byn. Butowa Ne89-b, er. 6, MuneHumym ueHTbp, B krnoHoBeTe Ha OBB Al B pamkuTe Ha paboTHOTO
VM BPeMe C KIIMEHTW, KaKTo U B MHTEPHET Ha agpec: www.ubbam.bg



