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WHAvKaTMBHa HCA n

MBTOqueBponeﬁCKM KOMMaHUM Ha 7 permoHanHu nasapa.

KoMeHTap Ha nopTdeinnHua MeHMAXbP

BonaTtunHocTTa Ha Cbl/IHaHCOBI/ITe nasapu PA3Ko Ce NOBMLLK B Kpasd Ha anpun Ha d)OHa Ha HeratBHN MKOHOMUYECKN N3HeHaAM 1 NepCrneKkTrBM 3a I'IO-6'bp30 nokaysaHe Ha OJ1N B
CALLL. MSCI ACWI 3ary6u 3,1%, @ aMepuKaHCK1Te akLmmn ce npeacTaBixa no-cnabo, N3paBHsBaky ce C Pa3BUTUTE EBPOMEVCKM Na3apy No oTpuLaTenHa JOXOAHOCT OT HaYanoTo Ha
roavHata. PernoHanHmnat MSCI EFM Europe + CIS ex RU ce noHwxwu ¢ 3,8%.

HCA/nan

Cne,u NOAHOBABAHETO Ha TbProBmAaTa 3a PYCKU pe3naeHTN Ha MOCKOBCKaTa 6opca ob6eMuTe OCTaBaT 3HAYUTENHO OTCNa6eHN, e[Ba OKoNo 20% OT cpefHuTe NpeaBoeHHU HMBa.
VHpekcbT MOEX ce noHnxu ¢ 9,6% B py6v Npes n3MmHanus mecel, Pyckute BNacTi npuexa HOB 3aKOH, U3MCKBALL, KOMMaHUUTE C BTOPUYHO SIMCTBAHE B Yy)X61Ha Aa 3anoyHaT
npoLeaypa no NpexsbpsisHe Ha AENO3UTAPHUTE CY PA3NUCKM B OBUKHOBEHM aKLMK, TbPryeMun B Pycus, AOKaTO Te3n C MbPBUYHO NPeanaraHe Ha MexayHapoaHa 6opca 3acera
ocTaBaT M3BbH obcera. [onsama yacT oT WHCTUTYLUMOHANHUTE MHBECTUTOPU, AbpXKalluy npeaun BOMHaTa pPycKku ﬂp Ha o6u.|,a cTonHOCT okosio USD 50 MnpA. HAMa Aa MoraT Aa
KOHBEPTUPAT akKTUBUTE CU NOPaAn BbTPELHU OrpaHUYeHus nin CaHKUUn B CBOUTE IOPUCOUKLINN, KOETO We Cb3hane AOMb/IHUTE/IeH HATUCK BbPXY LieHUTe Ha MOCKOBCKaTa 60pca B
HedaceH 6'b,D,eLLL MOMEHT, KOraTto Ce Hanoxat U Ca Bb3MOXHU I'lO,El06Hl/I NpUHYyANTENHU I'IpO,ELa)Kél/I. C'bLLleBpeMeHHO py6naTa NPOAB/KK Aa yKpenBsa Ha CbOHa Ha npoAb/KaBall
KanuTanoB KOHTPO 1 PEKOPAHO BUCOK U3NNLLIBK MO ThproBckata cMeTka Ha b - USD 58.2 mnpa. npe3 nbpBOTO TprMeceyure, cnpamo USD 22,5 MApa. rogmHa no-paHxo.

TypcKkuUTe akumm1 3a BTOPU NOpefieH MeceL, oT4eToXa Hall-CUHO NpeacTaBsHe B pervioHa. MHoekcwT BIST 100 HapacHa ¢ 8.8% B MeCTHa BanyTa Ha ¢poHa Ha CUNHO oTpuLaTeneH
peaneH nunxeseH npoueHT, T.Hap. TINA epekT. LieHTpanHaTa 6aHKa 3anasn OCHOBHaTa CTaBka 6e3 NpoMsiHa (14%) Npes anpun, BbNpeku Ye nHdnaumsTa ocTaBa 3BbH KOHTPON (+70%
npes anpwn). Jinpata ocTaHa M3HeHaaBalLo CTabuiHa, OTCNabBainkmn camo C 1,2% CNPSMO rno6anHo CUHMS WaTcku aonap. O4akBame MecTHaTa BaslyTa Aa NPOABL/IXM Aa cnafa nof,
HaTVCKa Ha 3a/ib/16o4aBalLys ce AeduUMT NO TbProBckaTa CMeTKa U CPaBHUTEIHO rofleMu1 Mo pas3mep Naaexupaliy BanyTHU NaLiaHns no KOpropaTUBHU OGMMraLmmn NPes IHN.

IpbuUkmaAT ASE oTYeTe CUNHO MeCevHo NPeacTaBsHe OT 4,9%, KaTo LMKINYHUTE MHAYCTPUANHW U NOTPeBUTENCKM akumnm 6sxa cpefl Han-nockbnHanute. PymbHekmnaT BET 3aBbpLun
noyTK 6e3 NpoMsHa (+0,1%), a CPEA, KNIOUYOBUTE CEKTOPU EHEPrUMHTE KOMMaHWM 3anasunxa NoNoXUTeNHa AMHaMuKa.

DoHAabT 065B5Ba MHAMKaTUBHA HCA 3a enuH asn ot EUR 0,9155 B kpasi Ha anpwn. ToBa NpeAcTaBnsBa PbeT OT 8,4% CnpsMO Kpas Ha MapT, CbC 3HAUYUTE/NHA PONS HA MONOXUTENEH
BanyTeH edekT OT pyckaTa pybna (+9,4 n.n.). CblueBpeMeHHO no-gobpaTa cenekumns oT TYPCKU, FPbLKU M 6bArapckm akLmm Cbllo 6e ¢ NonoXuTeneH npuHoc. Mopaan
NpoAb/MKaBalla 06eKTMBHA HEBb3MOXHOCT fia Ce ThPryBaT PyckuTe no3vummn B noptderna, GoHALT BOEMEHHO e NpeyCTaHOBW NPUEMAHETO Ha NMOPBYKM 3a 3an1cBaHe 1 06paTHO
n3KynyBaHe Ha Asnose. Y]] Bce olle HaMa ICHOTa Kora Tbprosusita Ha pycku LIK Ha cneuvianeH cerMeHT caMo Mexay HepesnaeHTU e 6bae NogHoBeHa.
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HCA/psn (nocnepHo o6sBeH 3a 25.02.2022) EUR 0.7486 ISIN BGQ000016063
Tun Ha ®oHpa OTBOpEeH Kop B Bloomberg ADVEAEU.BU
MopTdenneH MeHNmKbP [eopru Parkos, KoHCTaHTUH MpoaaHos Reuters Lipper 65095316
Pa3smep Ha poHAa - MHAMKaTUBEH EUR 2 M Valor 3079269
HCA/pan - nHankaTueHa EUR 09155 WICN-German AOMXVY
Hauano Ha ny6anyHo npeanaraHe 04/10/2006
Bewivapi 32 cpahene’ MSCI EFM Europedcis
BeHuMapk 3a cpaBHeHKe ™ MSCI EFM Europe + CIS ex RU ®oHp BbeHumapk® BeHuMapk™
BanyTta EBpo 1Mecel, 8.41% -3.80% -3.80%
Pa3xoau 3a nokynka [0 150% 1rognHa 0.93% -63.91% 0.08%
Takca 3a ynpaBneHue 15 % HCA roa. HoxopHocT YTD -12.88% -6817% -0.88%
Takca obpaTHO U3KynyBaHe HAaMa OT HavanoTo (aHloanmamnpaHa) -057% -9.26% -4.16%
MuHVManHa nHBecTUUMA HAMa
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Polyus Gold OJSC, Pycus, FONDUL PROPRIETATEA SA, GMK Norliski Nikel, Pycus, UNITED COMPANY RUSAL PLC,
AJTTEPKO ALl Barapus, UT Marepuanm PyMbHust, DuHaHCOBM yCayri Marepyani Pyeus, Matepuanu




