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MSTOHHOGBPOHEVICKVI KOMMaHUU Ha 7 peruoHasiHM nasapa.

KoMeHTap Ha nopTdhennHus MeHUaXbp

CnapoBeTe Ha rnobanHuTe nasapu ce 3aabnbourxa Npe3 CenTeMBpu Ha GoHa Ha CUHXPOHM3MPAHO 3aTAraHe Ha MOHeTapHaTa NoMTYKA Ha MOBEYETO KMIOYOBM LIEHTPaHM 6aHKMN 1
PEKOPAHO NOCKbNBaHE Ha LATCKUA Aonap, KOeTo AoBeAe A0 BanyTHU UHTepBeHUMM OT ALLB. MHaekchT Ha pa3suTuTe nasapu MSCI World ce noHwxu ¢ 7,1%, AOKaTo pa3suBalLmTe
ce 3arybuxa 9,6%, npun no-cnabo NpeacTaBsHe Ha asuaTckute akumu. PervornanHmsT MSCI EFM Europe + CIS ex RU cnagHa ¢ 8,7%.

MHpekcbT MOEX ce cpuHa ¢ Hap 20%, cnep KaTo BracTUTe o6sBMxa YaCcTUYHa BOEHHA MOGUIN3aLIMS, 3aBbPLUBAKM MeceLa Mo, KIYOBOTO HMBO OT 2 000 My HKTa. B cpepaTta Ha
cenTemepu MockoBckaTta GOpCa Hamn-nocne NOAHOBM TbproBusita C PyCKM akumnu 3a Hepe3ngeHTn camMo OT ,,I'IpVIﬂTe}'ICKI/I“ CTpaHun, HO BCe olle HAMa ACHOTO Aa/slv U Kora 1 Te3n oT
JHempusTenckun' pucankumm Wwe 6uaat fonycHaTtu. B noanTtunBeH nnaH, Hanoxenute oT EC caHKUMKM BbpXY PYCKMAT HaunoHaneH AenosnTtap 3a CeTb/IMEHT Ha Teopus HaMa aa
npeacTaBAsBaT Npeyka Npef NoTeHumanHa ThpProsus, Npu yCnoBmue Ye HaMa MKoOHOMMYecka narofa B nonsa Ha HAC. B ycnoBusTa Ha Npoab/kaBally KanuTanoBu orpaHUyeHns
py6r|aTa MOCKbMHA C 1.4% CNPAMO NHave rno6anHo CUHUS WATCKU nonap.

TypckuTe akumm, 1 No-cneumnanHo 6aHkmnTe, 65xa 0CO6eHO BONATUHU, BbMPEKW Ye OCHOBHUAT MHAEKC BIST 100 ocTaHa noyTh 6e3 NpoMsiHa B Kpasi Ha cenTemBpu (+0,3% B MecTHa
BasyTa). MakpouKoHOMUYecKuTe ancbanaHcy NPOAb/IKIMXa Aa ce 3a4bn604aBaT, KaTo MHGaUMaTa LOMbIHUTENHO Ce YCKOpW npes3 centeMBpu (0o 83.5%), a LB npoabmku ¢
HEeOPTOAOKCANHOTO NoHWxaBaHe Ha OJ1M ¢ HOBK 100 6.T. Ha CENTEMBPUINCKOTO CU 3acefaHune (Ao 12%). 3arybuTe 3a TypckaTa Mpa OTHOBO 6sixa OTHOCUTENHO yMepeHM (-1,8%
cnpsmo USD) Ha ¢poHa Ha BpeMeHHO NofobpsiBaHe B ThproBCKMa 6anaHc 61arogapeHme Ha CUHMA TYPUCTUYECKM CE30H U ,MUCTEPUO3HN" (BEPOATHO OT Py CKM MPOU3XOA) BXOAALLM
KanuTasoBM NOTOLN.

IPbUKMAT ASE Ce NOHMXM C 7,4%, KaTO HAaTUCKBT 6 BbPXY BCUUKM CeKTOpW. PyMbHCKMAT BET oTyeTe no-apactuyeH cnaf (-11,8%), KaTo cpeq KIloYoBUTE CEKTOPK GUHaHCOBUTE
aKLMK 651xa NO-AbAGOKO Pas3nNpPoAaAeHU OT eHepPrunHUTe (-15,9% CnpsSMOo -10,3%).

QoHAbT 06sBsBa MHAMKaTMBHA HCA 3a eaunH asn ot EUR 0,4747 B kpasi Ha cenTteMBpy. CbLUECTBEHUAT cnaf, oT 51,05% CNPsSMO Kpas Ha aBryCcT Ce Ab/HKW B OCHOBHA CTEMEH Ha

M3BbPLUEHaTa NPeoLEeHKa Ha PYyCK1TE No3nuUmmn B nopTdeina nopaamn TpanHo AeCTBALLMTE OrPaHNYEHUS BbPXY CKIIOYBAHETO Ha CAENKM, GYHKL MOHUPAHETO 1 OCTbMNa A0 PYCKUS
perynupaH nasap. YNpasasBaLLloTo APY>XECTBO NpoAb/KaBa Aa CefiM akTUMBHO Nas3apa, NPoyyBa 1 ThPCKU Bb3MOXHOCTM 3a TbpryBaHe ¢ 610KM paHUTe akTUBK Ha DoHAaa.

HCA/pasn (nocnepnHo o6siBeH 3a 25.02.2022) EUR 0.7486 ISIN BGQ000016063
Tun Ha QoHpa OTBOPEH Kog B Bloomberg ADVEAEU.BU
MopTdernneH MeHUmKbP leoprn Painkos, KoHcTaHTWH MpoaaHoB Reuters Lipper 65005316
Pa3mep Ha dpoHpaa - MHAMKaTUBEH EUR 104 M Valor 3079269
HCA/psn - nHankaTuBHa EUR 0.4747 WICN-German AOMXVY
Hayano Ha ny6nunyHo npefnaraHe 04.10.2006
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