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WHBECTULMOHHMU LeAn

MoAdOHADBT Le MHBECTMPA aKkTMBUTE Cu NpeaumHo B KUC n/wamn apyrv
KonektneHu nHeectuumun, onncaHu B Maparpd 41 (1) noaTouka ,e” oT 3aKoHa OT
2002, BkatounTenHo GpoHaoBe, TbpryBaHu Ha 6opcu (ETF’s) KouTo rnasHo
VMHBECTMPAT B a) aKUMM 1 TEXHM AepuBaTMBY, b) cypoBuHM, nocpeacTtsom
NPUEMNNBU MHCTPYMEHTU U TEXHW AePUBATUBMU C) NPEXBPBAVMU ABITOBU LLeHHN
KHUXKa U TexHn aepunsatnem v d) 6aHKOBM AeN03UTU U MHCTPYMEHTM Ha NapuyHuA
nasap.

Ha BTOpO MACTO NOAGOHADBT Lie MHBECTUPA AVPKCTHO B GAHKOBM AeNO3UTU 1
WNHCTPYMEHTM Ha NapuyHMA nasap.

PoHABT Lenu Aa AOCTaBM YMEPEeHO CPeAHOCPOYHO NoBMLLABaHe Ha KanuTana,
nNpesoCTaBiiKM KOHcepBaTUMBHA, 6anaHcMpaHa MHBECTULMOHHA EKCMO3MLUA KbM
06/1Mraumm, UMoTH, CTOKOBU MHBECTULLMM, aKLMK U Napu B 6poii.

NHBecTUTOpPCKM NPOCOUA
MoadoHABT MMa cpefHOPUCKOB NPOGUA U € HACOYEH KbM MHBECTUTOPM,
Tbpcewy 40X0AM OT LWMPOKO ansepcuduumpar noptoeiin, YNMTo akTUBM ca
WHBecTMpaHu B ganose Ha MKUMLK (MynTU-mMmeHUAKBP) C pasanyHK Knacose
AKTUBM (MYNTU-KNAC) U UHBECTULIMOHHU Lie/IU, U KOWUTO Ce CTPEMAT A3 NeYensT ot
TAXHOTO aKTUBHO ynpaB/ieHue.

OCHOBHA MHpopMmaums

CTpyKTypa Ha poHaa UCITS IV Luxembourg
HeTHa COTMHOCT Ha aKTUBUTE

50 613 106.90 €
(06w0 33 BCMYKM Knacose)
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HuBo Ha puck

Benchmark 40 % MSCI AC World;
45% Bofa EMU Broad Index
10% DJ UBS Commodity Index
5% DJ Wilshire REITS TR Index
JlnksngHocT ExxegHeBHa

Eurobank FMC-LUX
Eurobank Asset Management MFMC
Eurobank Private Bank Luxembourg S.A.

YNpaBnABaLLo APYKeCTBO

NHBECTULMOHEH MEHUAXKDBP
[enosutap/AgmMmuHucTpatop
Oputop PricewaterhouseCoopers

AunctpubyTop 3a bbarapua MNoweHcka banka A}

Kaacose aaroBe B BbArapus

WHBECTULIMOHEH KOMEHTAP

NHBECTULMOHHUAT KNUMAT ce NoAo6pu Npes YeTBBPTOTO TPUMeceUne Ha
2013-1a, cnep KaTo cepusa OT MaKpoOMKoHoMu4Yeckn gaHHun ot CALL, n EBpona
6sxa 4OKA3aTe/ICTBO 33 Bb3CTAaHOBABaHe, KOETO No3BoAM Ha PeaepanHaTa
6aHKa aa 3abaBu BAMBAHETO Ha IMKBUAHOCT, 6e3 ToBa Aa ce 0Tpas3un ocobeHo
HeraTMBHO Ha NasapwuTe npes aekemepu. EPeKkTvbT OT 3aTBapAHETO Ha
npaBuTencTsoto Ha CALLL B HA4aN0TO Ha TPUMECEUMETO CbLLO belle MaabK U
KpaTKOTpaeH.

Bcunyku pa3smTtu nasapm Ha akumm B CALL, EBpona n AnoHna 3anucaxa
3HaYMTENIHN NOBULLIEHMA. 3a pa3/IMKa OT TOBA, KapTuHaTa Ha Pa3suBalmTe ce
nasapu bewe cmeceHa — KUTalicKMTE akLumMm 6AXa C NOHUXKEHUA, cnes, KaTo
YyCUAMATA 3a KOHTPOAN Haf ceHyecTaTa 6aHKOBa KpeauTHa ekcnaH3na ce
oTpasnxa HeraTMBHO Ha nasapa, bpasuaua ce nsnpasu npeg
npean3BMKaTENCTBA 32 MIKOHOMUYECKUA pacTex, a Typuus belie noBanaAHa oT
NOAUTUYECKU NPOBAEMM U MPUTECHEHUA, Ye CMIMPAHETO Ha Nporpamara 3a
JNIMKBMAHOCTTA OT CTpaHa Ha dep e MMa HeraTUBHO OTPaKeHue 3a
MKOHOMMKUTE C ronemmn feduumnTi, 3aXpaHBaHN OT MEXAYHAPOAHM NOTOLM.

Ot BPUK Halt-pobpe ce npeacrtasu MHANA, KbAETO MaKPOMKOHOMUYECKUTE
[aHHM, a TaKa CbLLO Y NPOrHO3UTE 33 KOHTPOJ BbPXY MHPNAUMATA foBeoXa
[10 3HAUYUTENHO BANBAHE Ha YyXKAM KanuTanu. Ha TpumeceyHa 6asa Pycus
6eLe c HE3HAYUTENHO NOBMULLABAHE, Tl KaTO MOKaYBaHETO Ha LieHaTa Ha
neTposa He pascen CbMHEHUATA 38 UKOHOMMYECKO 3abaBaHe.

LleHnTe Ha KopnopaTUBHUTE 06MUraLLMM Ce Bb3CTaHOBMXA KakTo B CALLL, Taka u
B EBpona, npeaMmMHO npe3 OKTOMBPM, KaTo Hall-ronemm b6axa neyanbure 3a
BMCOKO foxoaHuTe. O6paTHO Ha TOBa, AbprKaBHUTE 0b6anraummn Ha CALL n
EBpona 3anucaxa 3arybu, ¢ U3kaoueHme Ha emucumuTe oT EBponelickute
nepudepHmn nasapu. ObauraunmTe Ha Pa3BMBaLLUTE ce Na3apy CbLuo
oTCTbNMXA.

C M3K/IOYEHME Ha MEeTPONa U Me/iTa, CypOBUHUTE CbLLO NPOABLAKMXA
HeraTMBHOTO c1 NpeAcTaBaHe. EBPOTO NockbnHa cnpamo fonapa, a inoHcKata
MeHa ce NoHW*MU.

Postbank
Banyra EUR
ISIN kog, LU0347745878
Bloomberg ticker LFFOFBB LX
PeiAiTuHr MorningStar 3-Star
[ata Ha ctapTupaHe B bbarapus 13.5.2008
AKTUBM (BbB BanyTaTa Ha K/aaca) 222 260.57
HCA/psan 1.1752
Min HCA/psan (1 ropa.) 1.0961
Max HCA/pan (1 rop.) 1.1825
Takca 3a NoKynKa 1.5%

TaKca 3a 06paTHO U3KynyBaHe

TaKca 3a KOHBepTUpaHe
Mnawaxe no 06paTHO M3KynyBaHe

*0% > 2 roanHn ¢0.5% - 1-2roa. *1%< 1rog.
He Ce MpuAara Takca 3a KOHBepPTUpPaHe

© 2013 Morningstar UK. All Rights Reserved. Morningstar Ratings as of 31 December 2013
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 o 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 information provided other than on the advice of a professional financial advisor; (i) past performance is no guarantee of future results, and (iii) the value and income derived from investments can go down as well as up.
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AonbAHUTEAHA UHOPpMaALLUs

Asset Management M.F.M.C
www.eurobankam.gr
www.postbank.bg
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CTATMCTHKA Ha pUcka MpeacTassaHe Ha cboHAQ
CraHpapTHO OTKNOHEHHWe 5.48% KymynatusHo npegcrasaHe no Knacose aganose

Knacose ganose 3 mec. OT Hau. Ha 1roa. 3roa. 5ropa.
Var 4.39% roguHara

Postbank 2.90% 7.98% 7.98% 10.41% n/a

B U34MCAEHUATA HO CTAHAQPTHOTO OTKAOHEHME € M3MOA3BAHA
M3BAAKQ OT NOCAEAHHTE 12 meceua. AHaAu3uTe Ha Var ca
6Q31pPaHK1 HO METOA HO MICTOPMYECKATA CUMYAQUMS, M3MOA3BAKM
99% 3a MHTEPBAA HQ AOBEPUE 1 MCTOPUYECKMTE AQHHM OT
rnocaeaHute 12 meceua. Husoto Ha VaR ce otHacs 3a
eaHomecedeH VaR.

loavwHO npeacTaBaHe No Knacose Asanose
Knacose panose 2009 2010 2011 2012 2013

PasnpeaeAene Ha nopTcpeiina Postbank 11.09% 9.23% -7.93% 11.06% 7.98%
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PasnpeaeAeHne No ceKTopu B UKOHOMUKATA
29.3%
OCHOBHM UHBECTULUMU
M&G GLOBAL CONVERTIBLE (C€-Acc) 9.80%
M&G European Corporate Bond (C€-Acc) 5.49%
MORGAN STANLEY US EQUITY GROWTH (Z$-Acc) 4.96%
EUROBANK | (LF) GREEK GOVMNT BOND 4.73%
PIONEER FDS US PIONEER (I-Acc-€) 4.63%
FRANKLIN U.S. OPPORTUNITIES FUND (I$) 4.60%
FIDELITY FUNDS-AMERICA-Y ACC 4.55%
SCHRODER ALT SOL COMMODITY (C-Acc-$) 4.39%
PARVEST CONVERTIBLE BOND WORLD 3.94%
FF GLOBAL OPPORTUNITIES FUND (Y$-ACC) 3.83%

Ba3upaHo Ha aHanus Ha Ha e ¢ Ha
®oHO om ¢poHdose

KoHTakTH

KaoHosete Ha lMoueHcka baHka

IOpo6aHk bbAarapus AA Eurobank Fund Management Company (Luxembourg) S.A.
Be3naareH TeaedooH: 0800 18 000 www.eurobankfmc.lu
www.postbank.bg Eurobank Asset Management M.F.M.C.

www.eurobankam.gr
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