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[a ocurypu BUCOKM pe3ynTaTu B AbIrOCPOYEH MaH Ypes UHBECTUPAHE B aKLMK Ha roNieMu uHAMKaTMBHa HCA 1

N3TouHOeBpONeicKn KOMNaHUM Ha 7 PErMoHaNHu1 nasapa. HCA/pan

KoMeHTap Ha nopTdhennHus MeHUaXbp

BTopata NonoBuHa Ha aBrycT loHece oTpe3BsiBaHe 1 Pe3kun Crnafgose Ha rnobanHuTte nasapu. CUnHWST nasap Ha Tpyaa B CALL npoab/ixu Aa U3HeHaaBa, a peyTta Ha [xxepoM lMaybn Ha
dopyMa Ha LeHTpanHWUTe 6aHKepK B [XKakCbH XON KaTeropuyHo pasces BCAKAKBU CbMHEHUSi OTHOCHO HamMepeHusTa Ha OeaepanHns pe3eps - NO-NMPOABLIXKUTENHA PECTPUKTBHA
MOHETapHa NonnTUKa. MIHAEKCHT Ha pa3BuTuTe nasapun MSCI World ce noHWxu ¢ 3,0%, KaTo eBPonenckunTe akummn ce NpeacTaBrxa no-cnabo oT CeBepHO-aMepUKaHCKUTE.
ChbLueBpeMeHHo, pa3BuBalLuTe ce naszapu (MSCl EM) ce oTanymxa ¢ pbCT OT 1,4%, AokaTo pernoHanHnat MSCI EFM Europe + CIS ex RU 3ary6bu 0,.9%.

OuakBaHOTO pecTapTpaHe Ha TbProBusTa C PYCKM aKLMM 33 HEPE3UAEHTU OT ,MPUSTENCKN" CTPaHK 6€ OTNIOXEHO 3a nopefeH nbT. MHaekcbT MOEX ce noBuwwmn ¢ 8,4% B MeCTHa
BaslyTa, BOAEH OT Ma3npoM. AKLMUTE Ha ra3oBaTa KOMMaHUs MOCKbIHaxa ¢ 30%, Cnef KaTo 60paa Ha AVPEKTOPUTE NMPEANOXN MEXAVHEH AMBUAEHT 3a nonyrogmeTo oT RUB 51,03 -
MOYTW KONKOTO HeopobpeHus ot OCA npean ABa Mecela ANBUAEHT 3a 2021 I. TekyLLOTO NPeanoxeHre npeacTom aa 6bae rnacysaHo Ha OCA B Kpasi Ha CENTEMBPW, KaTo NasapbT
OLIEHsIBA PUCKOBETE OT HEYTBbPXK/AABAHE KaTO HUCKM, ChAEMKMN MO eYPOPUYHMS PBCT Ha akUMKUTE, a NNaLLlaHusTa KbM HEPE3UAEHTU OCTaBaT 3aMpaseHu. MexayBpeMeHHo 6e npueT
HOB YKa3, orpaHvyaBalLl, TPaH3aKLMUTE 1 Bb3MOXHOCTTa Ha 3anafHn MHBECTUTOPW Aa U3NS3aT OT CBOUTE MHBECTULIMK B CTPATEIMYECKM NMYBANYHN KOMMaHWUM U EHEPTUMHK NPOeKTY. B
YCNOBWSTa Ha NPOAB/HKABALLM KaNUTaNOBK OrpaHUyYeHns pybnaTta NockbrHa C 2,1% CNpPsSMO MHaYe Fo6anHo CUNHUS LWATCKK aonap. MepcnekTuBuTe [0 Kpas Ha roavHaTa ca 3a
KOHTPO/IMPaHO oTcnabeBaHe Ha doHa Ha nnaHupaHaTa ot LIBP anBepcudumkaumsa Ha BanyTHUTE pe3epBu Ypes nokynka Ha go USD 70 MApA,. toaHa 1 Apyrn BanyTu Ha ,NpusTenckmn”
CTPaHu.

B Typums akummTe OTHOBO 6sixa €AMHCTBEHATa anTepHaTUBa Ha CUTHO OTPULATENHUTE peanHu nnuxeu. BIST 100 perncTpupa 3HauMTeneH pueT OT 22,3% C NPOAb/KABALLO NMASPCTBO
Ha 6aHKuTe. Bbnpeku Ye nHpnaumsata ocTaBa TPEBOXHO BUCOKa (+80.2% npe3 aBrycT), LB B3e naHeHaagalLo peleHne 1 noHmxu OJM ¢ 100 6.T. MuHanus Mecel, (Ao 13%),
3a4bn6oYaBaikm MakPOMKOHOMMYECKUTe ancbanaHcu B CTpaHaTta. 3arybute 3a TypckaTa iMpa 6sixa OTHOCUTENHO yMeperu (-1,5% cnpamo USD) Ha dpoHa Ha BpeMeHHO nogobpsBaHe
B TbProBCKus 6anaHc 6narofapeHne Ha CUMHUS TYPUCTUYECKM CE30H U OLLE MO-KJ/IIOHOBO — 3HAYUTENHO BBHLUHO du1HaHCUpaHe oT PocaToMm.

pbuUkmaT ASE 3aBbpLuM aBrycT No4TH 63 NpoMmsiHa (+0,6%), MpU MOBULLEH MHTEPEC KbM HEePrniiHUS U pUHAHCOBUS cekTop. PyMbHCKUAT BET ce MOHWXM C 3,2%, cneq KaTo
VMHBECTUTOPUTE HYaCTUYHO 3aK/tOUMXa YaCT OT HATPYNaHUTE Nevanbu oT NMAePUTE NPE3 NOCNEAHUTE MECELM - EHEPTUMHUTE aKLMM.

QoHabT 0bsBsBa MHAMKaTHBHa HCA 3a eanH asn ot EUR 0,9697 B Kpas Ha aBrycT. ToBa NpeAcTaBnsBa cnaf oT 5.8% CnpsMO Kpas Ha I0/1n, CbC 3HaUYMTEIHa POAS Ha MONOXUTENHNUS
BasyTeH edeKT OT pyckaTa py6na. ChLUEBPEMEHHO, MONOXKUTENEH MPUHOC MMaxa W no3uumumTe oT Bbarapus, Typums n PyMbHUS. Mopaan Npoab/xasalla 06eKTUBHA HEBb3MOXHOCT
[a ce TbpryeaT pyckuTe no3numm B nopTdenna, POHALT BPEMEHHO € NPeyCTaHOBU NMPUEMAHETO Ha MOPBYKM 3a 3annCBaHe K 06PATHO U3KYMyBaHe Ha Asnose. Y[ Bce olle HaMa
SICHOTa Kora ThProBusita Ha pycku LIK Ha cneumnaneH CerMeHT caMo Mexay HEPE3VAEHTY Lie 6bae paspeLlena.

HCA/ psin (nocnenHo o6siBeH 3a 25.02.2022) EUR 0.7486 ISIN BGQ000016063
Tun Ha QoHpa OTBOPEH Kog B Bloomberg ADVEAEU.BU
MopTdernneH MeHUmKbP leoprn Paikos, KoHcTaHTWH MpoaaHoB Reuters Lipper 65005316
Pasmep Ha GoHAA - UHAMKATMBEH EUR 212 M Valor 3079269
HCA/nan - nHankatveHa EUR 0.9697 WICN-German AOMXVY
Hauano Ha ny6nuyHo npeanaraHe 04.10.2006
BeHumapk 3a cpaBHeHune” MSCI EFM Europe&CIS Pesyntatn Ha ®oHpa -
BeHumapk 3a cpaBHeHue™ MSCI EFM Europe + CIS ex RU ®oHp BeHumapk* BeHumMapk™*
Banyta EBpo 1Mecel, 578% -0.89% -0.80%
Pa3xoau 3a nokynka [0 1.50% 1roavHa -510% -72.01% -2263%
Takca 3a ynpasneHue 15 % HCA roa. HoxoaHocT YTD -7.73% -71.29% -18.70%
Takca 06paTHO M3KyrnyBaHe HAMa OT HayanoTo (aHanuanpaHa) -0.19% -9.66% -4.70%
MuHVManHa HBecTULMS HAMa
®oHp, BeHumapk® BeHuMapk™*
170
150 2021 30.09% 18.34% 11.71%
130 2020 -8.31% -22.20% -10.20%
110 2019 29.88% 27.68% 6.01%
90 2018 -12.25% -10.96% -20.91%
70 2017 -0.73% 2.66% 22.39%
. 2016 11.90% 24.40% -1.20%
5 N | 2015 -2.20% -8.32% -2213%
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2013 6.64% -11.15% -16.81%
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5338558050080 0050388¢8 08 2012 4.07% 17.51% 34.08%
X S T B NI T T N ST I I N A I S S S
€5858858888588§88§88%5%88 2011 -17.02% -22.83% -29.75%
SR D5 PR PHLIFRNIRRHRBHLIADHRSBF 2010 18.44% 21.65% 16.20%
2009 36.50% 73.42% 51.49%
——AfnBaHC M3TouHa EBpona  =——BeHumapk’ ———BeHumMapK"* 2008 -61.94% -66.63% -56.45%
2007 25.91% 13.67% 20.71%
PasnpepeneHue Ha noptdeiina
Pa3npepeneHue no nasapu Pa3npepeneHue no cektopu
r"p”l"“ EnepreTtuka 29.2%
14.4%

Bvnrapua

13.7% Matepuanu
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®UHaHCOBK yCnyrit

PyMbHWA MHAycTpranHo NponsBoAcTBO

9.2%
MoTpebuTencku cTokn
Pycus Opyru

44.3% Typuusa
7.9% MapuyHu cpeacTsa
Hensmxumm Mot

MapuyHn
cpencTea MoTp. cTokn o1 MNH
Opyrv 52%

5.3% KOMyHMKaLMOHHW ycnyri

nosnuuun

GAZPROM NEFT OAO-CLS / GAZPROM PJSC / Gazprom, JSC "NOVATEK'", Common, GMK Norliski Nikel, Pycus,

AJITEPKO ALL, Bonrapus, UT Gazprom, Pycus, EHepreTiika Pycusi, EHepreTuka EHepreTvika, Pycus Matepuanu




