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NdBK BocTok

mapTt 2018 r.

OaHHu kbm 31 mapT 2018 1.

HCA Bw3BpawaemocTt (%) Cratuctuka (%) :
MeceyHa (MoM)* -2.91% CTtaHaapTHO OTKOMOHEHWe 18.68%
HCA 723,202 nB lognwHa (YoY) * -5.48% MeceuyHa Andga — MSCI Russia* 1.08%
HCA/gsan 0.6855 nB OT HavanoTo Ha 2017 (YtD) 1.60% Beta (B) — MSCI Russia * 0.599
OT Cb3aBAHETO (anwanmanparo)y | -4.63% R%— MSCI Russia * 86.13%
Mokasaten Ha Wapn (0%)* 0.02

* CTatucTuku, GGSMPEHM Ha CTaHAapTHO OTKIOHEHWE, He ce I'Iy6J'IVIKyBaT npes nbpBaTta roauvHa; BMX MeTogoNnoru4yHn Genexku

MHBeCTVILI,VIOHHVI uenwu - npernej

M®BK BocTok e aKTMBHO YynpaBnsiBaH, BUCOKOAOXOAEH AOroBOPEH
doHa ¢ dokyc Pycus u crtpanute ot OH[, 3anoyHan ny6nuyHo
npeanaraHe Ha asnose Ha 16.04.2010 r. MHBecTMUMOHHATa Uen Ha
doHAa e Ja NOCTUrHe BUCOKA AbITOCPOYHa JOXOAHOCT, KaTo noema
cpefeH [0 BMCOK puck. POHABLT Moxe Aa MHBecTupa Ao 95% oT
akTusuTe B akummn u o 50% B obnuraumu.

Mpe3 2018 r. o4yakBame pyckaTa MKOHOMUWKA Aa NPOABLIKM Aa ce
Bb3CTAHOBSABA, MOAKPENeHa OT HSAKOMKO HamarleHUst Ha OCHOBHUS
NIMXBEH MPOLEHT W CPaBHUTENHO CTAGWNHM LEHU Ha neTpona, eTo
3aLLo npeanoyvMTame Mo-ronsima eKkcrno3mumns B akLuyn 1 KbM LIMKITUYHN
cektopu. lMopTdonmoTo octaBa CbCTABEHO OCHOBHO OT ronemu u
TIMKBUIHW KOMMaHWK C BOAELLM 1 CTabUNHM na3apHu No3nuum.

MHdopmauus 3a dpoHaa

Twun OTBOpEH hoHA B akuum
Knacudukaums BucokogoxoneH doHg,
MeHunoxbsp M®BK AceT MeHNnmKMBHT ALL
Banka [enosuTtap MbpBa MiHBecTuumoHHa baHka
3anuceaHe/ W3kynyBaHe Bcekun paboTeH aeH

[ObpxaBa Bwnrapus

MoM, YoY wu YtD c/y cpegHo 3a BP cdoHgoBe*
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Bucokopuckosu choHaoBe (cpeaHo)

PasnpeneneHne Ha akTuBuTe

B AKUMN

Mapw 1 nap. exs.

M®BK Boctok cnpssimo MSCI Russia 10/40 EUR
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e [1OEK BocTok MSCI Russia 10/40 TR EUR

MSCI Russia

MatoyHuk: Bloomberg, M®BK AceT MeHUAXMBHT

Takca emuTupaHe (cropep [o 100,000 n8 Hag 100,000 nB

cymata ) 0.50% 0.00%
Takca o6paTHo u3kynyBaHe [0 24 meceua  Hapj 24 meceua
(cnopeq nepuyoa Ha AbpxaHe) 0.50% 0.00%

Takca ynpasneHue (% OT CPeAHOroAMLLHUTE aKTUBK)
* MuHuman+a uHeecmuyusi 86 ¢hoHda - 50 ne

2.50%

MeceuHa Bb3Bp. c/y cpegHo 3a BP cdoHgose*
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=4=T1®EK BocTtok Bucokopuckosu hoHaose (cpeaHo)

MatouHuk: BAY[]; MOBK AceT MeHMmKMBHT

MopTdpbenn ot akumm (% oT akTmBUTE)

®HedT, ras u ropusa DduHaHcn [o6vB Ha meTann
Toproeus TenekoMyHwK. ycnyru CTpoutencTeo
Opyrm

Matounmk: MOBK AceT MeHUIHKMBHT
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. NMAB ABsaHrapa mapT 2018 r.

OaHHu kbm 31 mapT 2018 1.

HCA Bb3BpawaemocT (%) Cratuctuka (%)
MeceyHa (MoM)* -3.59% CTaHaapTHO OTKOMOHEHNe 8.57%
HCA 1,829,931 nB loguwHa (YoY)* -3.28% MeceyHa Anda — MSCI ACWI* -0.29%
HCA/gan 0.6110 nB OT HavanoTo Ha 2017 (Ytd)* = -3.85% Beta () — MSCI ACWI* 0.344
OT Cb3AABAHETO (@oanmanpano) | -4.64%  R°—MSCI ACWI* 32.71%
Mokasaten Ha Wapn (0%)* 0.72

" 8ux MemodonoauyHu Genexku

VHBECTMLMOHHa cTpaTerus MANB Aeanrapg cnpsmo MSCI ACWI
MNB ABsaHrapa e BWCOKOAOXOAEH, aKTUBHO YnpaBnsiBaH, [OroBOpeH (hoHA,
3anoyHan nybnuyHo npeanaraHe Ha Asnose Ha 19.11.2007 r., KOWUTO Lenu

NOCTUraHETO Ha 3HauuTernHa AbIroCpPOYHa [OXOAHOCT, MpW MOeMaHeTo Ha 100.0%
YMepeH [0 BUCOK puck. POHABLT MHBECTVPA B @KLK HA KOMMaHWW OT pPasnnyHu 85.0%
CBETOBHW pervioHun, ¢ okyc Bbpxy Bbnrapus. Taktuyecku, no-ronsma 4act ot 70.0%
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MHBeCTULUMUTE BbB hoHAa mMoraT Aa 6baaTt HacoveHn M3BbH Bbnrapus.
Crpaterusita 3a 2018 r. BKkMoYBa WMHBECTULMM B EKCMOPTHO-OPUEHTUPAHN U
VHAHCOBO CTabunHM ObrapckM KOMMaHWM C  yCTaHOBEHa [AMBWUAEHTHa
NONUTUKA, KakTo WU B ronemMu 1 JNUKBMOHUM KOMMNaHUM OT pasBUTUTE nasapw,
onepupalLm npu 6naronpusiTHA Makpo YCIOBUS M TbpryBaHu Mpu aTpakTUBHU
nasapHu HvBa. [naHvpame fAa yBEnWYMM eKCrmo3vuMsiTa KbM KOMMaHuu c
KOHKYPEHTHWN Mo3nuun B MPecTpykTypupawin ce UHOYCcTpun, a CblueBpeMeHHO
i@ Hamanum LSNoCTHUSA PUCK Ha nopTdelina Ypes no-ronsma guesepcudukaLms e==[1/1B ABaHrapa MSCI ACWI === BGTR30
Mo KOMMNaHUU N CeKTopwn.
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Watounuk: Bloomberg, BOB, MOBK AceT MeHUHKMBHT

XapaKTepI/ICTVIKa I/IHd)OpMaLIMFl 3a Takcu

Twun OTBOpEH hoHA B akuum Takca emuTtrpaHe (cnopen no 100,000 n8  Hapg 100,000 nB
Knacudukaums BucokogoxoneH doHg, cymata ) 0.50% 0.00%
YnpaensBalio OpyxectBo M®BK AceT MeHNnmKMBHT ALL Takca obpaTtHo u3kynyeaHe [0 24 meceua  Haa 24 meceua
Banka [enosuTtap MbpBa MiHBecTuumoHHa baHka (cnopen nepvoa Ha AbpxaHe) 0.50% 0.00%
3anuceaHe/ M3kynysaHe Bceku paboteH aeH Takca ynpasneHue (% OT CPeAHOroAMLLHUTE aKTUBK) 3.00%
,D,'bp)KaBa Bbn rapusa * MuHumarnHa uHeecmuuus 8be ¢hoHoa - 50 n1e
MoM, YoY u YtD c/y cpegHo 3a BP ¢oHzose* MeceyHa Bb3Bp. c/y cpegHo 3a BP doHgose*
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u B AsaHrapp Bucokopuckosu dhoHaoBe (cpeaHo) =¢=[11B ABaHrapa Bucokopuckosm hoHaoBe (cpeaHo)
Matounuk: BAY[]; NMOBK AceT MEHUHKMBHT
PasnpegeneHune Ha akTnsuTe MopTdbenn ot akumm (% OT akTUBUTE)
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; 9% g
- - DuHaHCK B [TpomuLLneHocT ®dapmaueBTuka
Aui - PaseuTh nasapu Awyan - Bnrapus " Hedr, ras v ropusa TenekomyHuK. ycnyrn ABTOMOGMMOCTPOEHE
E[lapu v nap. exks. Axuwm - Pycus Typuabm nT Motpe6utencku cTokn
= fpyrn

M3TouHnk: MPBK AceT MeHUDKMBHT
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NMUB Knacuk

mapT 2018 r.

OaHHu kbM 31 mapT 2018 1.

HCA Bwb3BpawaemocTt (%) Cratuctuka (%)
MeceyHa (MoM)* -2.25% CTtaHgapTHO OTKOMOHEHWe 5.39%
HCA 1,662,192 nB loguwHa (YoY)* -3.19% MeceyHa Anda — MSCI ACWI* 1.06%
HCA/psan 0.9341 nB OT HavanoTo Ha 2017 (Ytd)* = -2.60% Beta (8) — MSCI ACWI* 0.143
OT Cb3AABAHETO @owmpuo | -0.66%  R*— MSCI ACWI* 14.27%
Mokasaten Ha Wapn (0%)* 0.94

" 6L MemodonoauyHu 6enexKku

MHBeCTVILlI/IOHHa cTparerus

MWB Knacuk e 6GanaHcupaH [JoroBopeH (oHA, 3ano4vHan
nybnvyHo npegnaraHe Ha ganose Ha 19.11.2007 r., KOWTO Lenun
NMoCTUraHeTo Ha cpefHa [0 BMUCOKa JOXOAHOCT, NpU MoeMaHeTo
Ha ymepeH puck. ®oHOBT MHBECTUpa B obnuraumm v akuuu,
KaTo pasnpefeneHveTo Ha akTuBUTe 3aBMCM OT eTana Ha
MKOHOMMYECKMS LIMKbI1, MaKpo cpedaTta U ovakBaHUTe peLueHus
Ha LeHTpanHuTe 6aHK1 B MOKPMBAHUTE PETVMOHM.

CrtpaTternsta 3a 2018 r. BKMOYBA HMBO HA UHBECTULMM B aKLum
6nun3o go numutute Ha doHaa. PoKyCbT Ha MHBECTULMUTE Lie
Obae Bbpxy Obnrapckym akummM M akuMm Ha KomnaHuu oT
3anagHa EBpona, kato npvopuTeT Lie uMaT OWBUOEHTHUTE
akumun. MopTdenna ot obnuraummn we Obae WHBECTMPaH B
MECTHM W Yyxam KopriopaTtueBHu 60HA0BE.

XapaKTepI/ICTVIKa I/IHd)OpMaLIMFl 3a Takcu

Twun OTBOpEH hoHA B akuum
Knacudukaums no KeH BanaHcupaH doHg
YnpaensBalio OpyxectBo M®BK AceT MeHnmxmbHT AL
Banka [enosuTtap MbpBa MiHBecTuumoHHa baHka
3anuceaHe/ W3kynyBaHe Bcekun paboTeH aeH

[ObpxaBa Bwnrapus

MoM, YoY u YtD c/y cpegHo 3a 6anaHc.coHaoBe*
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-5%
MoM YtD YoY

mTB Knacuk BanaHcupanu choHoBe (cpeaHo)

PasnpeneneHne Ha akTuBuTe

Akuuu - Burirapus
B O6nurauum

Mapw 1 nap. eks.
Akunu - PassuTn nasapu
Axuwm - Pycnsa

MNB Knacuk cnpsimo MSCI ACWI
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Watounuk: Bloomberg, BOB, NMPBK AceT MEHUIKMBHT

Takca emuTupaHe (cropep [o 100,000 n8 Hag 100,000 nB

cymata ) 0.35% 0.00%
Takca o6paTHo u3kynyBaHe [0 24 meceua  Hapj 24 meceua
(cnopeq nepuyoa Ha AbpxaHe) 0.35% 0.00%

Takca ynpasneHue (% OT CPeAHOroAMLLHUTE aKTUBK)
* MuHuman+a uHeecmuyusi 86 ¢hoHda - 50 ne

2.50%

MeceuyHa Bb3Bp. c/y cpeaHo 3a 6anaHc.choHgoBe*
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=¢=T11B Knacwvk BanaHcupanu hoHaose (cpeaHo)

Watounuk: BAY[; MOBEK AceT MeHWDKMBHT

Moptdhenn ot akumm (% oT akTmBUTE)
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B dyHaHCKH ¥ MpomuiineHocT Henswxumn nmotun
HedT, ras u ropusa ut = Typuabm
TenekomyHuK. ycnyrn AsTOMOGUMNOCTpOEHE Hpyrn

NaTounuk: NMOBK AceT MeHnmKMBHT
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NMUB lNapaHT

mapT 2018 r.

OaHHu kbm 31 mapT 2018 1.

HCA Bb3BpawaemocTt (%) Cratuctuka (%)
MeceyHa (MoM)* -1.42% CTaHA. OTKOMOHeHe 2.36%
HCA 1,345,664 nB lognwrHa (YoY)* -1.44% Mokasaten Ha Wapn (0%)* 1.61
HCA/gan 1.3029 nB OT HavanoTo Ha 2017 (Ytd)* = -1.70% INnxBeHu paBHua (%)
OT Cb30aBAHETO (anoammnpario)* 2.59% Codunbop (3 meceua) 0.00%
" BUX METOAOMOMYHI GENexXKN Codunbop (12 meceua) 0.56%
HoxogHocT (%) PasnpeneneHune Ha akTnBuTe
Tun Kynon (;;73;7;) Ban. %
AUK 0.50% 17/02/19 BGN -0.26%
EBpo6oHa 2.00% 26/03/22 EUR 0.15%
EBpo6oHa 1.88% 21/03/23 EUR 0.36%
EBpo6oHa 2.95% 03/09/24 EUR 0.77%
EBpo6oHa 3.00% 21/03/28 EUR 1.65%
EBpoboHa 3.13% 26/03/35 EUR 2.45% = apu 1 nap.exs. Axumm KopnopaTueHy obnurauum

WaTounuk: Bloomberg

VHBECTMLMOHHA cTparerus

MNB TlapaHT € KoHcepBaTVBEH [OrOBOPEH (POHA, 3amoyHan my6rmMyHo
npeanaraHe Ha pAgnoBe Ha 19.11.2007 r., KOWTO LenW MOCTUraHeTo Ha
yMEpeH AbITOCPOYEH PLCT HA UHBECTULMWTE MPU NMOEMAaHETO Ha HUCHK PUCK.
POHOBT MHBECTMPA OCHOBHO B OGMMrauuy U WHCTPYMEHTU Ha MapuyHus
nasap, Ho Moxe fAa BNoxu [0 20% OT aKTMBWTE CU B akuuu, KOWTo Aa
NoAoBPSAT CbOTHOLLEHUETO PUCK-AOXOAHOCT Ha hoHAA.

Crpaterusita Ha [MWB apaHT 3a 2018 r. BKMOYBa WHBECTULMM B MECTHU
akumm 6nmso Ao numuTa Ha oHpa, 6asupaHo Ha nasapHU OLEHKU W
nofobpsiBaHeTO Ha UHTepeca kbM BPB. Bb3MOXHO € AbpXKaHeTo Ha Yyxau
nosvuuu B TONEMW W JIMKBUOHU KOMMaHUM CbC cTabunHa AuBMAEHTHA
MonMuTUKa, HO MpW oOrpaHu4aBaHe Ha BanyTHUS puck. [lnaHupame
yBEnMYyaBaHe Ha WHBECTULMWTE B YyXAM KOPMOPaTMBHU U AbpXaBHU
obnurauumn, nopaan HUICKOTO HUBO Ha NMUXBUTE MO AEMO3UTUTE.

XapakTepucTmka nHgopmaLus 3a Takcu

Tun OTBOpEH hoHA B akuum
Knacudukaums BanaHcupaH-koHcepBaTUBEH
YnpaensBallo [JpyxecTso MdBK AceT MeHNmKMBHT AL
Banka OenosuTtap MbpBa MiHBecTUUMoHHa BaHka
3anuceaHe/ M3kynysaHe Bceku paboteH aeH

ObpxaBa Bwnrapus

MoM, YoY u YtD c/y cpegHo 3a HP dhoHpoBe*

1.0%
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0.0%

-0.5% -9-30———

-0.7%

-1.0%

-1.5% T.4%

- - 0
5 0% -1.7% 1.4%
-Z. 0

-2.5%

MoM YtD YoY

mNB MapaHT Huckopuckosu choHaoBe (cpeaHo)

MaTouHmk: MOBK AceT MeHUHKMBHT

MANB apaHT
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e 1AB MapaHT - HCA/gsn

MaTounuk: MOBK AceT MeHUIHKMBHT

Takca emuTUpaHe (cnoped no 100,000 ne  Hag 100,000 ne

cymara ) 0.15% 0.00%
Takca obpaTHO u3kynyBaHe [0 24 mecela Haj 24 meceua
(cropep nepvop Ha AbpxaHe) 0.15% 0.00%

Takca ynpasneHue (% OT CpedHOroANLLIHNTE aKTUBK)
* MuHuman+a uHeecmuuyusi 8be ¢hoHda - 50 ne

1.50%

MeceuHa Bb3Bp. c/y cpegHo 3a HP ¢oHgose*

2.0%
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=¢=1/1B MapaHT Huckopwckosu doHaoBe (cpeaHo)

Watounuk: BAY[]; NOBK AceT MEHUMHKMBHT



MeTogonornyHmn 6enexku

MeceuHa Bb3BpaLyaemoct /MoM/ e nauncneHa kaTo LeHaTta Ha Asn KbM JaTtaTta Ha nMpeacTaBsHe e CbOTHeCeHa KbM LieHaTa Ha 4ssl Ha NocneaHus
paboTeH fieH Ha NpeaxoaHus Mecell. MoamwHa BbaspalaemocT /YoY/ e UsuucreHa kato LeHaTa Ha Asan KbM Aartata Ha NpeacTaBsHe e
CbOTHECEHa KbM LieHaTa Ha 4sifl Ha NocrneaHns paboTeH AeH Ha CbLuyyst Mecel OT npeaxoaHaTa roguHa. BbaspalyaemocT oT Havyanoto Ha 2017
/YtD/ e usuncrieHa KkaTo LeHaTa Ha Asn KbM JaTtata Ha NpeAcTaBsHe e CbOTHeCeHa KbM LieHaTa Ha [ BbM Kpas Ha NpeaxoAHaTta roamHa.
CTaHaapTHO OTKOSIOHEHME € aHanu3MpaHoTO CTaHAAPTHO OTKIIOHEHWE, U3YMNCIeHO Ha 6asa ceMMYHa Bb3BPAaLLaeMoCT NOCEAHNTE NeT roaunHu
WMV NEepUofa Ha CblLecTByBaHe Ha (DOHa KbM AaTaTa Ha NpeacTaBsHe.

IMNB AsaHeapd: MeceuHa Andpa — MSCI ACWI e pasnuvkaTta mexay MeceyHaTa Bb3BpallaemMocT Ha LieHaTta Ha asn Ha [P MY AsaHrapg un
MeceyHaTa BbaBpaliaemocT Ha uHaekca MSCI All Country World Index.

B Knacuk: MecevHa Anda — MSCI ACWI e paznukata Mexay MeceyHaTa Bb3BpallaemMocT Ha LeHaTa Ha asan Ha J® MAB Knacuk n meceyHata
Bb3BpalyaemocT Ha uHaekca MSCI All Country World Index.

MN®BK Bocmok: MecevHa Anda — MSCI Russia e pasnukata Mexay MeceyHaTta Bb3BpallaemMocT Ha LeHaTa Ha asn Ha [ MPBK BocTtok n
MeceyHaTa BbaBpalyaemocT Ha nHaekca MSCI Russia 10/40 Total Return EUR Index.

[MB AsaHeapd: bema (8) — MSCI ACWI e us4ucneHa Ha 6a3a ceOMuyHUMe 8b3gpalyaeMocmma Ha yeHama Ha 051 Ha J® b AeaHzapd u
uHAekca MSCI All Country World Index 3a nocrnedHume nem 200uHu.

INB Knacuk: bema (8) — MSCI ACWI e us4yucneHa Ha 6a3a ceOMu4yHUMe eb3gpawaeMocmma Ha ueHama Ha 051 Ha [® B Knacuk u
uHAekca MSCI All Country World Index 3a nocnedHume nem 200uHu.

®BEK Bocmok: bema (B) — MSCI Russia e uzqucneHa Ha 6a3a ceOMuyHUMe 8b38pawyaeMocmma Ha yeHama Ha 051 Ha J® MN®BK Bocmok u
uHOekca MSCI Russia 10/40 Total Return EUR Index 3a nocnedHume nem 200uHu.

IMNB AsaHzapd: R2 — MSCI ACWI e us4ucneH Ha 6a3a cedMu4yHUMe 8b3spawjaeMocmma Ha uyeHama Ha 051 Ha [® N6 AeaHeapd u uHOekca
MSCI All Country World Index 3a nocrnedHume nem 200uHu.

B Knacuk: R2 — MSCI ACWI e usyucneH Ha 6a3a ceOMu4yHUMe 8b3spaljaeMocmma Ha ueHama Ha 051 Ha ® NUB Knacuk u uHdekca MSCI
All Country World Index 3a nocnedHume rnem 200uHu.

M®BK Bocmok: R2 — MSCI Russia e uz4ucneH Ha 6a3a ceOMu4yHUMe eb3gpawjaeMocmma Ha yeHama Ha 051 Ha ® NOEK Bocmok u uHdekca
MSCI Russia 10/40 Total Return EUR Index 3a nocnedHume rnem 200uHuU.

JHoxodHocmume Ha 8cuyku uHOeKcu, npedcmaseHu 8 brosilemuHa unu u3ronssaHu 6 Kaskynayuume ro-2ope, ca 6 siesa.

MokaszaTten Ha LWapn (Sharpe Ratio) e n3uncneH Ha 6asa cegMnMYHKUTE Bb3BpaLLAEMOCT Ha LieHaTa Ha asn Ha [MPBK BocTtok nocnegHuTe net
rOAMHM UNK Nepuoaa Ha CbluecTByBaHe Ha hoHAa KbM AaTaTa Ha npeacTaBsiHe, CboTHeceHa kbM 0% Ge3puckoBa AOXOAHOCT.

[MNB AsaHzapd: CpepHaTta Bb3BPbLLAEMOCT 3a Na3apa Ha BUCOKOPUCKOBM (DOHAOBE € U34ncrneHa kato cpegHoapuTMeTuyHa Ha
Bb3BPbLLAEMOCTUTE Ha BCUYKM BUCOKOPUCKOBU hoHAOBE Ha Gbnrapckusi nasap, NPeasioxXeHun oT ynpasnsBallm ApYXecTBa - YneHoBe Ha
Bwnrapckata acounauus Ha ynpasnasawmTe gpyxectsa (BAY[).

[MWB Knacuk: CpepgHaTa Bb3BpbLLAEMOCT 3a nasapa Ha 6anaHcupaHun oHAoBE e U34ncrneHa KaTo cpeiHoapuTMeTUYHa Ha
Bb3BPbLLAEMOCTUTE Ha BCUYky GanaHcvpaHu oHaoBe Ha Gbnrapckus nasap, NPeAsioxkeHn oT ynpasnsiBally ApyXecTsa - YneHoBe Ha BAY[.
B Mapaqm: CpepgHaTta Bb3BPbLLAEMOCT 3a Na3apa Ha HUCKOPUCKOBM (DOHAOBE € U34McrneHa kato cpeaHoapuTMeTuyHa Ha
Bb3BPBLLAEMOCTUTE Ha BCUYKM KOHCEPBATMBHM (hOHA0BE Ha Gbrnrapckusi nasap, NpeanoXeHy OT ynpaBnsiBalLy ApyXecTBa - YneHose Ha BAY[.
doHoBeTE, MHBECTUPALLM CaMO Ha NapuyeH nasap, ca U3KIMYeHn oT KankynauusTa.

®BK Bocmok: CpefHaTa Bb3BPbLLAEMOCT 3a nasapa Ha BUCOKOPUCKOBM (DOHA0BE € N3YNCNeHa kaTo cpegHoapuTMeTnYHa Ha
Bb3BPBLLAEMOCTUTE HA BCUYKN BUCOKOPUCKOBM (hOHAOBE Ha Bbnrapckus nasap, npearioxeHu oT ynpasnsBalLm ApyKecTBa - uneHoBe Ha BAY[.
JoxodHocmma Ha ¢hoHOoseme e KarnkynupaHa Ha 6aza HemHama cmoUHOCM Ha akmugume Ha 8ceku ¢hoHO, obsieeHa Ha calima Ha BAY/] Ha
mbpeusi pabomeH OeH Ha Meceuya, criedsauwy Meceya, 3a Kolmo ce omHacs npedcmassiHemo.

CpefHata CTOMHOCT 3a CbOTBETHUSA TUMN Nasap ce U34MCnsBa, U3MNon3Banku MeceyHaTa, roauLlHaTa 4OX0AHOCT U Bb3BpallaemMocTTa oT
HavanoTo Ha rogmHaTta Ha Bceku oA (Ri, i=1 go n), no cnegHata cdopmyna: X (1/n*Ri), kbaeTo n e 6posi Ha hoHaoBeTe ¢ nogobHa Ha
pasrnexaaHus poHA MHBECTULIMOHHA NONUTUKA.

OTKA3 OT OTTOBOPHOCT

UANOTO CbABPXAHUE HA TO3V MATEPUWAIN E CAMO C MHOPOPMATUMBHA LIEN U HE TPABBA A BbE CHMTAH 3A CbBET,
NPEONOXEHWE, NN MPEMNOPBKA 3A NMPUOOBUBAHE UNN PASMOPEXOAHE C KAKBATO M A E MHBECTULINA UNA 3A
CKIMFOYBAHE HA KAKBATO W 1A E IPYTA COEJIKA.

NHBECTULUMNTE BbB BSBAUMHWN ®OHOOBE HOCAT 3HAYMUTENTHA CTEMEH HA PUCK. MOPAOV TOBA YE 3A BCUYKN ®MHAHCOBU
WHCTPYMEHTU E NPUCBLLO OMNPEAENEHO HUBO HA PUCK, HUKOW HE MOXXE A TBbPOU, YE UHBECTULIMOHHATA LIEN HA
[OrOBOPHUA ®OH[ LLE BBAE NMOCTUMHATA. CTOMHOCTTA HA AANOBETE W IOXOOBT OT TAX MOXE A CE NMOHWMKAT, HE CA
FTAPAHTUPAT MEYANBN N CLUECTBYBA PUCK 3A MHBECTUTOPUTE OA HE CU Bb3CTAHOBAT MbJIHAA PASMEP HA BITOXXEHUTE
CPEOCTBA. MHBECTULMWUTE B JOrOBOPHUA ®OH HE CA TAPAHTUPAHU OT TAPAHLIMOHEH ®OH[1, Cb3OANEH OT ObPXABATA,
nnn C Oopyr BvA rAPAHLINA.

BBOELNTE PE3YNTATU OT JEMHOCTTA HA JOTOBOPHUA ®OH[ HE CA SAOBINDKUTENHO CBBbP3AHW C PE3YNITATUTE OT
MPEOXOOHW MEPUOON.

HA NIMLIATA, Bb3HAMEPABALLIM A SAKYMAT OANOBE HA 1 NMNB ABAHTAP[, A® MUB KNACKK, A® NMNB FTAPAHT U I NOBEK
BOCTOK CE HAMOMHA, YE BCAKA 3AABKA UITN MOKYMNKA MOXE A BEbJE HAMPABEHA, CAMO Bb3 OCHOBA HA MH®OPMALIVATA,
CbOBbPXALLA CE B CbOTBETHUTE NMPOCMEKTWU. MPOCNEKTUTE N YYPEOUTENHUTE AKTOBE 3A BCEKU ®OH[ CA HA
PASMONOXEHWE B LIEHTPAJTHUA O®UC HA M®BK ACET MEHVUIXMBHT ALl — rp. Codumsi, yn. “Exoc” 2, Ten: +359 (2) 460 64 00, VHTepHeT
appec: www.ffoham.bg M KTOHOBETE HA MbPBA MHBECTULIMOHHA BAHKA ALl, U3BPUYHO N3BPOEHW HA MHTEPHET APEC:
www.ffbham.bg




