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UHBECTULLUOHHU LLeAU ﬂazapeH KOMeHTap
WHBecTMUMOHHaTa Len Ha noAdOoHAa e ja MHBECTMPa aKTUBUTE CU MPEAVNMHO B aKLWK 1
APYTV eKBUBANEHTHU LEHHU KHWXXa Ha KOMMaHWUU, C @KCMO3ULMA UM BaXKHa YacT oT
TexHus 6usHec B permoHuTe Ha KOxHa, M3TouHa uam LeHTpanHa EBpona n 6auskute n
NOrpaHUYHN PErmoHm, NPMeTH Ha OPULMANHM Na3apu UAK TbPTYBaHU HA PeryanpaHm
MECTHU U/UAN MeXAYHaPOAHM Nasapu.

Mpes nbpBoTO TPpUMeceumne Ha 2020 . NasapuTe Ha aKLWW MO LEeNWA CBAT 3arybuxa CTOMHOCT, nopaau
136yXBaHETO Ha HOBMA KOPOHaBMPYC B KNUTaiA, KaTo akLuMuTe Ha pa3BMBalLMTe ce CTPaHM bAxa Hall -3acerHaTt ot
3acMNeHUTe onaceHua OT NaHAemMMsA, KOATO Bpeau Ha rnobanHaTa MKOHOMUKa M TemnoBeTe Ha pacTex. Liennte
Ha NeTpona PA3KO NajiHaxa Ha GpOHa Ha OYAKBAHMATA 3a NO-HUCKO TbPCEHE B CBETOBEH Mallab, HaTexaxa BbpXy
py6naTa v HeraTMBHO ce OTPasuxa Ha PYCKMA Nasap Ha akuum - 0C06eHO Ha eHepruitHuA ceKTop (NeTpoNbT MMa
Hali-ronAam AAn B U3HOCA Ha CTpaHaTa). LileHTpanHuTe 6aHKu Ha Pycua u Typuma obadye Hamanuxa MXBeHUTe
npoueHTH. Mopaay ToBa pelleHne, TYPCKUAT Nasap Ha akLuu Npesb3xoxaalle npes AHyapy, Tbi KaTo
HamazneHuaT npoueHT bewwe ¢ 75 6.7. (noBeye oT o4akBaHoTo), A0 11,25%. Mpe3 pespyapm obaye Typums Gewe
cpea Haii-cnabuTte nasapu B PervoHa, Thii KaTo HanpeKeHWeTo Cbe CbceAHa Cpua ce yBennun. YKpensaHeTo Ha
waTcknA Aonap Gelle AOMbAHUTENEH yAap B TasK cpeda.

UHBECTUTOPCKMN NPOCOUA

MoAdOHABT e ¢ BUCOKOPUCKOB NPodUA U e agpecupaH KbM UHBECTUTOPU, TbPCELLM Mperaea Ha nopcheﬁA
€KCMo3nLMA Ha ropecrnomeHaTUTe Nasapyu NOCPeACTBOM y4acTUeTo B

,a,VIBepCVId)MLLMpaH nopTd)eFln C ABATOCPOYEH XOPU3OHT DOHABLT MMaLLe CPaBHUTENHO BUCOKO HUBO Ha MHBECTULMW B HAYaNOTO Ha roanHata. Mo-KOHKPeTHO

DOHABLT MMaLLe roNAMa eKCNO3NLMA KbM PYCKUA GoHA0B nasap. POHABLT 3HAUUTENHO HAMANU
eKCNo3numMATa CM KbM pyckua GoHA0B Nasap, Tbit Kato pasnpoctpaHeHuneTo Ha Covid-19 B cBeToBeH
Mauab ctaHa No-o4eBnAHO. Taka TbPCEHETO Ha NeTPOA Ce OYaKBalle, Hapes C APyr1 NoCneACTBUA, Aa
ce cpuHe. POHABLT HaMa/M EKCMO3ULMATA CU KbM PYCKMA eHEpr1eH CEKTOP, X0f, KOWTO ce OKasa
NONOXUTENEH, Tbit KaTo ocBeH OoTpULaATeNHOTO E‘bSAeVICTEMe BbpXY TbpCEHETO Nopaaun npunaraHuTe
MEepKM 33 COLMANHO AUCTAHLUMPAHE, PYCHALUTE U CAayAUTLMTE Ce BKNIOYMXA B LLEHOBA BOWHA, KOETO
[ONpUHece 3a NO-HATaTbLHWA KPaX Ha LieHUTe Ha neTpona. OcseH ToBa POHABLT HAMaNM eKCNO3NLMATa
CU1 KbM HAKOM OT 6eHYUMapKOBUTE aKLMKM, KOMTO ca Ce npeacTasuam ocobeHo Aobpe, 3a aa npubepe
neyan6ara Ha poHa Ha HecurypHocTTa. OCBEH TOBA, NOALBPIKANKM NO-HUCKA 06LUA eKCNO3MLMA KbM
Pycws, YA, o6asu 1 / nam HMLMUpPa onpeAeneHn no3uumm B AedpaH3nBHU CEKTOPY A0 cpeaata Ha
MapT. KbM Kpas Ha TpumeceuneTo POHABT OTHOBO YBE/IMUYM EKCMO3ULMATA CU HA PYCKMA Nasap Ha
aKLMK, Makap M Ha NO-HWUCKO HWMBO B CPAaBHEHWE C HAYaNOTO Ha roauHaTta. B Typuua GoHABT BpemeHHO
YBEIMUM EKCMO3NLMATA C1 Bb3 OCHOBA Ha O4YaKBAHMATA 33 NPOAB/KUTENEH FN0BaNeH pacTex, HO
CpaBHUTENHO 6BP30 HaMaNN EKCNO3ULMATA CH, TbiA KaTO HEBNArONPUATHOTO MKOHOMMUYECKO
Bb3AeicTBMe OT pasnpocTpaHeHneto Ha Covid-19 cTaHa no-ouyesngHo. OT NONOKKUTENHA CTPaHa,
Typums e einH OT Hail-ronemuTe GeHePULMEHTM Ha ApaMaTUYHMA CNaj Ha LeHaTa Ha neTpona. Hewo
noseuye, GOHABT BEUE MMa CKNOHHOCT KbM ZledaH3UBHU CEKTOPM, Thil KaTo Ma/Ko noseye oT
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Benchmark MSCI Emerging Europe (€) NONOBMHATa OT TyPCKaTa eKCMO3NLMA ca AedaH3MBHN CeKTopU. POHABT NOAZLLPIKA eKCMO3ULMATA CU Ha
JuKBUAHOCT ExxeaHesHa nasapuTe Ha akumu 8 Monwa, YHrapua u Yexua ctabuntu. GOHABT He y4acTBa B CbLLECTBEHN NPOMEHM
YNpaBAABAILO APYKECTBO Eurobank FMC-LUX Ha Teau nasapy. U Hakpas, GOHABLT HAMAN eKCTIO3MLMATA CU KbM TPbLKMA GOHAOB Nasap. Mo-

KOHKPETHO, GOHABLT €IMMMHMPA EKCMIO3ULMATA CU KbM PbLKMUA BaHKOB CEKTOP nopaam
oTpuuaTenHoTo Bb3aeiicTene Ha Covid-19 BbpXy MKOHOMMYECKATa aKTUBHOCT U O4aKBaHOTO
oTpuuaTenHo BBSAGHCTBME BbpPXy TypuU3ama.
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Eurobank | Postbank Postbank (BGN) Eurobank USD
Banyta EUR EUR BGN usD
ISIN kop, LU0273960624 LU0273961275 LU0391044665 LU1104498362
Bloomberg ticker EESEEMI LX LFEQEUE LX ELFEEPB LX EESEEUS LX
PeiTuHr MorningStar 3-Star 3-Star 2-Star 2-Star
[Aata Ha cTapTupaHe 02.1.2007 18.12.2007 24.9.2010 12.11.2014
AKTUBM (BB BanyTaTta Ha Knaca) 3024 038.91 138 283.37 186 921.28 115 471.78
HCA/psan 0.7280 0.6317 1.1902 11.7592
Min HCA/aan (1 roa.) 0.6319 0.5485 1.0336 10.1907
Max HCA/asn (1 roa.) 1.1668 1.0149 1.9123 19.1159
Takca 3a noKynka 0% 2% 2% 2%
TaKca 3a 06paTHO M3KynyBaHe 0% *0% > 2 rognHu *1% < 2roa.
TaKca 3a KOHBepTUpaHe He ce npunara Takca 3a KOHBEPTUPaHe
n no T+3 T+5 T+5 T+3
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© 2019 Morningstar UK. All Rights Reserved. Morningstar Ratings as of 31/03/2020

the information contained herein: (1) is property to Morningstar, (2) may not be copied (save (i) as incidentally necessary in the course of viewing it on-line, and (ii) in the course of printing off single copies of web
pages on which it appears for the personal non-commercial use of those authorised to view it on-line), adapted or distributed; and (3) is not warranted to be accurate, complete or timely. This Morningstar -
sourced information is provided to you by Eurobank Ergasias and is at your own risk. You agree that Morningstar is not responsible for any damages or losses arising from any use of this information and that the
information must not be relied upon by you the user. Eurobank Ergasias SA informs you as follows: (i) no investment decision should be made in relation to any of the i nformation provided other than on the
advice of a professional financial advisor; (i) past performance is no guarantee of future results, and (ii) the value and income derived from investments can go down as well as up.
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CTATUCTMKA HO pUCKA

CTaHAapTHO OTKNOHEHUEe 31.68%
Var 35.20%
Beta 98.1%
R-Squared 89.8%

B u34McAeHUaTa Ha CTUHAGDTHOTO OTKAOHEHME € M3MOA3BAHA M3BAAKA
OT nocAeaHuTe 12 meceua. AHaamsuTe Ha Var ca 6a3mpaHm Ha METOA
HQ MCTOPHUYECKATA CUMYAQLIMSA, U3MOA3BAMKM 99% 30 MHTEPBAA HO
AOBEPME M UCTOPHYECKUTE AQHHU OT MOCAEAHUTE 12 meceLla. HuBoTo
Ha VaR ce otHacs 3a eaHomecedeH VaR.

PasnpeaeAeHue No AbPXABU

Pymbtma 0.01%
exws 2.71% Copbun 0.01%

Topymn z.7s%/

YHrapus 4.53%

TypumA7.64%

Nonwa 14.75%

Pycun 67.58%

PasnpeaeAeHue no akTueu

Axunn

Kew u ap. akTusu/nacuen 5.6%

PasnpeaeAeHne no cekTopu

NMpeacTaBsHe Ha cboHAQ

KymynaTusHo npeacraBaHe No Kiacose AAnose

Knacose ganose Ot ctapTupaHeTo 1rop. 3 roa.
Eurobank | -27.20% -18.64% -16.04%
Eurobank USD -28.33% -21.70% -17.26%
Postbank -50.24% -19.70% -19.27%
Postbank (BGN) -32.41% -19.72% -19.31%
FopuwHO NpeacTasaHe No Knacose AAnose
Knacose ganose 2019 2018 2017
Eurobank | 33.57% -8.80% 2.86%
Eurobank USD 29.34% -14.05% 15.51%
Postbank 31.83% -9.98% 1.52%
Postbank (BGN) 31.82% -9.98% 1.35%

5roa.
-13.10%
-17.12%
-18.60%
-19.47%

2016 2015
29.24% -9.97%
23.49% -20.34%
27.55% -11.12%
26.91% -11.59%
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OCHOBHU UHBECTULLUU

HedbT 1 ras 35.93% OAO GAZPROM SPONSORED ADR 8.40%
Bankn 21.28% LUKOIL OIL ADR's 8.27%
MunHo aAeno 10.89% SBERBANK-SPONSORED ADR 8.13%
XPAHUTEAHA NPOMULLAEHOCT 7.04% MMC NORLISK JSC - ADR (LONDON) 6.60%
TeAekomyHMKaLMM 6.94% TATNEFT 5.59%
CocbTyep 3.47% NOVATEK OAO -GDR- 4.247,
XKenaszo u ctomaHa 2.70% ROSNEFT OIL CO-GDR 2.84%
3acTpaxosaHe 2.58% MOBILE TELESYSTEMS OJSC ADS 2.46%
WnTepHeT 1.59% SURGUTNEFTEGAZ ADR 2.45%
PaAPMALLEBTUYHA MHAYCTPUA 1.46% POWSZECHNY ZAKLAD UBEZPIECZE SA 2.44%
Kocmuyecka MHAYCTPUA/OT6paHA 1.23%

KoHTaktn n AONb/IHUTENTHA U H¢opma una

KAaoHoBeTe Ha MNoweHcka banka Eurobank Fund Management Company (Luxembourg) S.A.

lOpo6aHk BvArapus AA www.eurobankfme.lu
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