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Jla ocUrypu BUCOKMU pe3ynTaTi B Ab/IrOCPOUYEH MJaH Ype3 UHBECTUPAHE B aKLUU Ha roieMm Best Emerging
Markets Fund maTtepmuan

N3TOUHOEBPOMNENCKU KOMMAaHUM.

KoMeHTap Ha nopTdensHug MEHUIXbP

I3MUHanuaT Mmecel, AOHece 34paBOCTIOBHO M HA3PA10 OXIaXXAaHe Ha Na3apHUs CAHTUMEHT Ha GOHa Ha MOBMLLEHA BONATUAIHOCT MPW Ob6mraummTe 1 nokayBaHe Ha
ObITOCPOYHUTE NINXBEHM PaBHULLA. MHOEKCHT Ha pa3smuTuTe nasapy MSCI World ce noHmxm ¢ 1,0%. CeBepHO-aMepuKaHCKMTe akumm (-0,4%) ce npeacraBmxa no-gobpe ot
eBponenckuTe (-2,7%). NMputecHeHnsaTa 3a 3abaBsHe Ha KMTanckaTa MKOHOMKMKA HaTeXaxa KakTo Bbpxy CTapusa KOHTUHEHT, Taka U Bbpxy WMHAEKCA Ha pa3BMBaLLUTE ce
nasapu, KOMTO oTyeTe cnap oT 4.9%. PernoHanHmat MSCI EFM Europe + CIS ex RU 6e no-yCcTonumB 1 0CTaHa noytmn 6e3 npomMsHa (-0,2%).

PbUKMAT nHAeKC ASE npekbCcHa NONOXUTENHATA CU Cepus, MOHMXABaWKK ce C 1,7%. baHKoBUTe akumMm ce npeacTtaBmxa No-cnabo (-3,2%), AokaTo notpebutenckute (+1,5%) 1
NHAYCTPUANHUTE KOMNaHuM (-1,2%) 655Xxa OTHOCUTENTHO NO-CTAbUHN. [TONOXUTENHO 6€ NPEACTABAHETO U Ha ABETE padbuHepumn (+2,2%), YMMTO MapPIXKOBE Ha NpepaboTka
oCTaHaxa BUCOKMW Npe3 NIeTHUTE MeceLu.

TypckuTe aKkumMM 3anasmxa nosioXuTenHa AMHaMmnKa, Makap 1 TEMMOBETE Ha pacTex Aa ce 3abaBumxa. MIHAekchT BIST 100 ce noBuULLK C Q,7% B MECTHa BanyTa (+12,4% B €BPO).
CbLLEBPEMEHHO MHTEPECHT Ha YYXXAECTPAHHUTE MHBECTUTOPKM OTCNABHA, KAaTO Npe3 aBryCcT 6€ perncTpmpaH HETEH OTNMB Ha NOPThENNHU nHBeCTUUMK OT USD 378 MnH. B
MaKPOWKOHOMMYECKM MAaH MHOAUMATA NPOOb/IHKM Aa Ce YCKOpsBa Npe3 aBryCT, HAABMLLABAWKM MPOrHO3UTE C PbCT OT 58,9% Ha roaviHa 6a3a. B goroHBaHe Ha
nHdNAUMOHHUTE Npouecn TUB n3HeHaga MHO3MHCTBOTO OT MA3apHM YH4aCTHULM C MO-BUCOKO NokayBaHe Ha OJII oT 750 6.1. (CMpsSiMO KOHCEHCYCHAa NMPOorHo3a oT 250 6.n.) Ao
25%. TO3K X0[ 0Ka3a BPEMEHHa Noakpena Ha ipaTa, KoaTo MOCKbMHA € 0.9% cnpamMo USD npes aBrycT. PUckoBeTe npen Hbnaumsata 40 Kpas Ha rogmHata octaBaT
noBuweHn, kato TLB nMa ocHoBaHMe Aa NPOAB/IXKM C MO-arpeCMBHO MOHETAPHO 3aTsaraHe, 3a Aa ctabunmavpa MHGAaUMOHHUTE O4YaKBaHMS 1 BaslyTaTa.

PymMbHCkmaT BET 6e noutn 6e3 npomsHa (+0,2%), a o6eMmnTe Ha TbproBus cragHaxa C 41% Ha MeceyHa 6a3a 3apaZiv BUCOKMA 6a30B edeKT 1 ce3oHanHusa daktop. Cpes
TEXKNTE B MHAEKCA KOMMOHEHTU 6aHKMTE 651xa HaM-BONATUIHMU 3apPaam NPUTECHEHMS OTHOCHO NMOTEHUMANeH AaHbK ,CBPbXNeyan6a’ B yCIOBUSATA HA CEPUO3EH BoaKeTeH
neduumt. B KparHa cMeTka PUHAHCOBUTE aKLUMKM yCrsxa Aa 3anuaTt NO0XUTENHA MeCEYHA AOXOOHOCT (+1,2%), HO CNyxXOBeTe 3a FOTBEHUTE AaHBYHM NPOMEHM Bsxa
NOTBBPAEHN B HAYANOTO Ha CENTEMBPU, Makap 1 MapaMeTpuTe BCe OLe Aa He ca Ny6anYHM.

Knac A nanoBeTe Ha doHOa ce noBuLInXa C 5,3%, U3NPEBAPBanKN 3HAYMTENHO BEHUMAPK MHOEKCA 6arogapeHme Ha NonoxXxuTeneH edbekT Ha cenekuns B bbnarapus u

r'prl,l/lﬂ. Ha CEeKTOPHO HNBO TEXHOJIOTNMYHNTE aKUMN MMaXa OCHOBEH NMPUHOC 3a JOXOAHOCTTAa, C/iedBaHn OT q)l/lHaHCOBl/ITe M I'IOTpe6l/lTeJ'ICKl/ITe KOMMaHNN.

UpeHTudpunkaTtopu Ha poHaa

Tun Ha QoHAaa OTBOPEH ISIN BGQ000016063
MNopTdenneH MEHNAXKBP reopru Pankos, Ko =TaHTWH NMpogaHoB Kopa B Bloomberg ADVEAEU.BU
Pasmep Ha ¢poHAa EUR 155 M Reuters Lipper 65095316
HCA/oan EUR 0.7178 Valor 3079269
Havyano Ha ny6amMyHo npegnaraHe 04.10.2006 WICN-German AOMXVY

BeHumapk 3a cpaBHeHMe'
beHuMapk 3a cpaBHeHWe™

MSCI EFM Europe&CIS
MSCI EFM Europe + CIS ex RU

Pesyntatu Ha ®oHpa

BanyTta Espo ®oHp beHumapk® BeHuMapk™*
Pa3xoam 3a nokynka [0 1.50% 1 Mecel, 531% -0.15% -0.15%
Takca 3a ynpasneHue 1.5 % HCA rog. 1rogmHa -25.98% 33.56% 33.56%
Takca o6paTHO 13KynyBaHe HAMA HoxogHocT YTD 18.00% 16.11% 16.11%
MuHUManHa MHBECTULMA HAMa OT HavanoTo (aHanM3npaHa) -1.94% -7.54% -2.78%

MNpepcTaBsHe Ha DoHAaa 3a NocnegHUTE 10 roauHU

NNopuwiHo npeacraeaHe
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