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CpepctBata Ha POHJIA Lie ce MHBECTMPAT NPEANMHO B AANOBU LEEHHW KHUXA Ha KOMMaHWW, onepupaLuy B CeKTopa 3[paBeornasBaHe, OCHOBHO BbB
¢hapmaLeBTUUHUA OTpachn, GUOTEXHOMOMMUTE U CerMeHTa MeAMUMHCKa anapaTypa, NpuUeTu 3a TbProBUsl Ha PErynuMpaHvTe nasapv B cTpaHaTta u
yyx6uHa. [loxodHOCTTa, KOSATO ce o4akBa Aa 6bae peanuaupaHa npu ynpaeneHneTo Ha akTveute Ha POHJA, ce dhopMupa NpearMHO OT NPUXOAN OT
LIeHOBU Pasnuku Npu Mokynko-npoaaxta Ha LEHHW KHWXKa, OT MOMyYeHn AMBUAEHTU U B NO-Marnka CTENeH — OT NIMXBU OT AbMTOBW LIEHHHU KHUXa, OT
6aHKOBM [eno3unTn u ap.

KyMynMpaHa AOXOHOCT OT HaYanoTo Ha doHAa
Banyta BGN 37% |
Havano Ha nybnmyHoTO NpeanaraHe 31/05/2010 32% |
MocneagHa notBbpaeHa HCA 14 075 104.32 27% A
MocnegHa notBbpaeHa HCA/1 gan 24.9901 22% |
Hawi-Hucka-Han-sBucoka HCA/1 osn 3a nocnegHata 1r.  20.3277-26.9005
CTtaHgapTHO OTKINOHeHWe 3a nocnegHata 1 rogmHa 20.99% 1;:? 1
6
%
OT HayanoTo Ha rogvHara /HeaHoanusupaHa/ -2.41% 2% 1 L |
3a nocnenHuTe 12 Meceua /HeaHoanuanpaHa/ 1.98% -3%29 2011 2012 2 14 2015 2016 2017 2018 2019 2020
3a nocneanuTe 3 rogvHu /aHanmavpanal 7.88% -8% -
OT HavanoTto Ha ny6n. npegnaraye /aHwanuaupaxa/ 2.31%
NoguwHa goxogHocTt Ha ®oHAaa 3a nocnegHute 10 roguHK
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MERCK KGAA OAN0B
CODAPMA ALl [OAI0B 10%
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$apmaueBTUka (NPOM3BOACTBO) 31.44%
®dapmauesTuka (GrotexHonormm) 26.49% CTpyKTypa Ha nopTdeina no BUAOBE LIEHHU KHWXKa
JInkBnaHu cpegctea 13.56% BaemaHusi; TvkenaHm
3ApaBHOOCUIYpUTENHM NNaHoBe 8.28% 0.17% o
3apaBHu yenyru 7.23%
MeguumHcko obopyaBaHe 6.56%
dapmaueBTnyHa nN-ct 3.07%
Antekn 2.03%
Cneuuanuavpanv 3gpasxu Yenyru 1.16%
Bsemanus 0.17% Dsnosm
LIEHHM KHIXa;
86.27%
KOMEHTAP BanyTHa cTpykTypa Ha nopTdenna
LleHI/ITe Ha aMepuKaHCK1UTe OAbpPXXaBHW LUEHHN KHUWXa NpoAbIiknXa Aa nagaT, KoeTo OTHOBO
nanparv AoxodHocTTa no 10-roguluHMTe obnurauum 4o Hain-BUCOKOTO MM HUBO OT NOBEYe OT DKK; 2.45% BGN; 14.05%
rogvHa - ao 1.54%. MexayBpeMeHHO ryBepHbOpbT Ha ®den u3pas3n ovakBaHeToO CU 3a CHF; 8.56%
3anasBaHe Ha Hucku nuxseHu npoueHTn B CALL, koeto oTcnabu neko cespyapckuTe EUR; 21.18%
nevyan6u Ha Dow Jones u S&P 500, koMTO BCe Nak 3anucaxa pbCT OT PecnekTuBHO 3.17% u
2.61% . MNpe3 n3amvHanus mecel, 3naToTo 3anuca 6.1% cnaf, [AoKaTo NEKUAT CypoB NeTpon
Crude WTI nockbrnHa cbe 17.8%. B EBpona HacTpoeHusita 6s1xa ONTUMUCTUYHU - HEMCKUAT
BeHumapk DAX ce nokauu ¢ 2.63%, a 6putaHckuaT FTSE - ¢ 1.19%. Y Hac SOFIX 3anuca
cnag ot 0.76, 3a pasnuka ot BG REIT, koiiTo eanHcTBEH nockbnHa ¢ 0.05%.
Mpes deepyapn OBB Mo6an ®apm UHeecT 3anuca cnap ot 4.08%.
HoBuhute ot meceua: Mo aaHHn Ha HCU npes despyapu 2021 r. oBWuAT nokasaten Ha
6BusHec knumaTa HapactBa C 1.8 NyHKTa B CpaBHEHWe C NpeaxoAHua meceul. MH[JeKC'bT Ha
notpebuTenckuTe LeHn 3a sHyapu 2021 r. cnpsmo Aekemspu 2020 r., u3mepsaly meceyHata
nHnaums, e 0.2%. MNoavwHata nHdnaums 3a sHyapu 2021 r. cnpsimo siHyapy 2020 T. e - USD; 51.80% GBP; 1.98%

0.6%, ToecT uma Aednaumna.Ce3oHHO usrnageHute gaHHu 3a BBI no ekcnpecHu oueHkn
nokaseaT cnag ot 3.8% npe3 4eTBbLPTOTO TpUmMeceyne Ha 2020 r. cnpsMO CbOTBETHOTO
Tpumeceumne Ha 2019 roguHa.

DOHABT MMa CLOTBETHA CTEMNEH Ha PUCK (TbMHO3ENEHUAT LBAT XapakTepuaupa
Hali-koHCepBaTUBHM (hOHAOBE, @ YEPBEHUAT Ha-BUCOKO PUCKOBK (hOHAOBE)

- ®oHABT UMa (BKioyBa) rnobaneH MHBECTULMOHEH (hOoKyC m -

WHbopmaumsTa, cbabpxallia ce B HaCTOsILLMS JOKYMEHT, € akTyarnHa KbM nocoyeHaTta B Hero aata. MiHBectutopute cnefsa Aa uMat nNpeasua, Ye NpeauilHn pesyntaTi
OT felHocTTa Ha (hoHAOBETE HAMAT Mo HEOGXOAMMOCT Bpb3ka C GbAeln pesyntath. CTOMHOCTTa Ha AsfnoBeTe Moxe Aa ce MoHwku. He ce rapaHTvpaT neyantu n
CbLLECTBYBA PUCK 3@ WHBECTUTOPUTE [a HE CU Bb3CTAHOBSAT MbIIHUS pa3Mep Ha BIIOXEHWTE CpefcTBa. VHBecTUUMMTE BbB (DOHOOBETE He ca rapaHTupaHu ot
rapaHuMoHeH (oHA, cb3fadeH OT AbpxasaTta wnu OT Apyr BuA rapaHums. VHdopmauusTa, npegocTtaBeHa B HACTOSILLMS OOKYMEHT, He MpefcTasfisiBa CbBET MM
npenopbka 3a MHBecTupaHe B Asnose Ha Keit Bu Cu AceT MennmxmbHT HB — knoH, KUT Bbnrapus BsaumHu ®oHooBe u He cregsa [a ce ThIKyBa KaTo TakaBsa.
[MpenopbunTenHO € HBECTUTOPUTE Aa ce 3ano3HasT ¢ 6eannatHuTe MNpocnekTu, KnioyoBa nHdopmaums 3a nHeectutopute v MNMpasuna Ha Keih B Cu AceT MeHNmMKMBHT
HB — knoH, KYT Bbnrapua B3anmHn doHgoBe 1 Aa onpeaensT CKIOHHOCTTa CU Aa noemat pUCKoBeTe, CBbP3aHu C MHBECTUpaHe BbB (PMHAHCOBM UHCTPYMEHTU, Npeaun
B3E€MaHe Ha WMHBECTUUMOHHO pelleHue. lNpocnektute, KnioyoBa mHdpopmauusi 3a nHsectutopute u [NMpasunata Ha Keir Bu Cu Acet MeHupgxmbHT HB — knoH, KYT
Bbnrapus Baavumun doHpoBe ca OCTBINHM 3a MHBECTUTOpUTE B odumca Ha ,Kent B Cu AceT MernmpxmbHT HB — knoH, KMT Bwnrapus Bcekv paboTeH geH ot 8.30 — 17.00
4. Ha agpec: rp. Codous, 6yn. Butowa Ne89-b, eT. 6, MuneHnym LeHTbp, B knoHoseTe Ha OBb Al B pamkute Ha paboTHOTO UM BpPeMe C KIMEHTU, KaKTo U B UHTEPHET Ha
agpec: www.ubbam.bg




