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KoMeHTap Ha nopTdennHus MeHnaXbp

CaHTUMEHTBT Ha rnobanH1Te GOHAOBYM Nasapy OCTaHa MO3UTUBEH MPE3 IOHM, KaTO HA4Ye0 OTHOBO 65Xa TEXHONOTMYHIUTE akLumn. MIHOEeKCHT Ha pa3suTuTe nasapu MSCI World ce
nokauu ¢ 3,5%. Akumnte ot CeBepHa AMepyiKa OTHeTOXa BTOPY MOPEAEH CUIEH MECEYEH PbCT (+4,1%), BOAEGHWN OT TEXHONOTMYHMA CEKTOP, AOKATO €BPOMNENCKUTE M30CTaHaxa (+2,2%).
PasBuBaLLWTe ce Nasapu CbLLO Ce NpeacTaBmxa No-cnabo (+0,9%) 3apain CUNHWA JoNap U No-yMepeHaTa MKOHOMMYecKa akTUBHOCT B KuTal. PervoHanHust MSCI EFM Europe +
CIS ex RU HapacHa ¢ 3.3% Ha $oHa Ha CUIHO NPeACTaBaHe Ha FPbLKUTE, MOSICKUTE U YHrapCKUTE akLnu.

IpbUKMAT nHAEKC ASE no6asu 4,9%. MNockbnBaHe ce HabnioaaBalle Npy MOYTU BCUYKM CEKTOPU, KaTo Halt -CUHO NPeACTaBAHE perncTpupaxa noTpebutencknte n nHaycTpuanHnTe
aKumu. YnpasnsBallata LeHTpUCTKa napTuns HoBa AeMoKpaLms Cv OCUrypu napnaMeHTapHO MHO3WHCTBO Cefl NPoBenuTe ce B Kpas Ha loHM NMPEeACPOYHM M360pU, MPeAoCTaBANKN
MaHAaT Ha npemMuepa MuuoTakmc ga NpoabMKkK ¢ pedopmuTe. Ha To3n GoH NoBMLIABAHE Ha KPEAUTHMA PEUTUHT Ha Mbpums Usrnexaa Bce No-BeposTHO B 0603pKMO Gbaelle.

BonaTunHocTTa Ha Typckma nasap 6e noBuweHa Ha GoHa Ha PA3KO obe3lieHsBaHe Ha NnpaTa. IHTepechT Ha MeCTHUTE MHBECTUTOPK KbM TP CKUTE aKLMM OCTaHa HenoKnaTuM,
KaTo MHAEKCHT BIST 100 ce noBuLLK € 17,8% B MEeCTHa BalyTa. 3apaZiM CUIHOTO OoTcnabBaHe Ha nvpaTta MeceyHaTa AOXOAHOCT 6e oTpuuaTtesiHa B eBpo (-8.9%). TLIB, Hayeno ¢ HoB
ryBepHbOP, 3aMoyHa Abaro oTnaraH LUMKb Ha MOCTeNeHHO nokaysaHe Ha OJIM. CTapTbT Ha HOBUS IMXBEH LIKb/ BCE MaK U3HeHaa HeraTMBHO NasapHUTE aHamn3aTopu, ¢
noBuLweHne [o 15% (+650 6.M.) CPSIMO KOHCEHCYCHa NPOrHO3a OT 20%. ToBa OTNPULLM NMOPeaHa Bb/Ha Ha 06e3LEeHsIBaHe Ha MpaTa, KOSTO 3arybu 20,2% cnpsamo USD, a peanHusT
edeKTVBEH BanyTeH Kypc ce MPUeAMKK [0 TeopeTuyHaTa Cv cnpaBenvBa CTOMHOCT. OKypaXKeHW OT TOBa, Yy XXAECTPaHHUTE MHBECTUTOPM 3anoyHaxa Aa Ce 3aBpbluaT Ha nasapa,
KaTO HETHUTE MOTOLM KbM TYPCKUTE aKLMM NPE3 IOHM 6s1Xa OTYETIMBO NONOXUTENHW (6amn3o USD 1 Mnpa.).

PymMbHckmaT BET oTyeTe pbCT OT 2,1%. Cpep TeXKUTE B MHAEKCA KOMMOHEHTN GaHKUTE ce NpeacTaBmxa Han-CUNHO (+9,8%). AKLMUTE Ha eHePrnMHNTE KOMMaHUKM ce nokaymxa no-
YMepeHo (+3,4%). MeceUbT 6e 6ens3aH OT [Be K/II0UYOBM CboUTHS. CTapTUPaHO 6€ AbIroo4akBaHOTO MbPBUYHO MNy6AMYHO NpeanaraHe Ha 20%-ToBuma Asn Ha Fondul Proprietatea B
Hidroelectrica - Hall-ronemms pyMbHCKM €NeKTpOo-NpOon3BOaMTEN, ONepupaLL M3LSIO 3e1eHN MOLWHOCTU (0cHOBHO BELL). KakTo MecTHUTe, Taka U MeXayHapOaHN UHCTUTYLIMOHAHN
MHBECTUTOPW NPOsBMXa CUNEH MHTEPEC, KaTo Mb/IHMA pasMep Ha emucuaTa oT EUR 1,9 Mnpa. 6e 3anu1caH oLle B paMKUTE Ha MbpBUS AeH Ha 6yk6unauHra. MexayspemeHHo OMB
MeTpoM 065BK GUHANHO MHBECTULIMOHHO PeLLeHWe 3a NpoekTa 3a opLLIOPEeH A06MB Ha ra3 ,HenTyH", cbBMecTHO onepwvpaH ¢ PoMras. [lo61BbT ce o4akBa fa CTapTvpa npes 2027 T.,
yBeNn4aBakun NPoV3BOACTBOTO Ha KOMMaHusATa ¢ 6a130 60% CnpsiMo 2022 I. 3a MbPBUTE 10 FOAMHW Ha eKcnioaTaums.

Knac A psnoBete Ha poHAa ce nosuLMXa C 0,7%. BanyTHUAT edekT OT TypcKaTa Mpa HaTexa BbpXy NPEACTaBAHETO (-2,7 M.N.) BbMPeKn OTHOCUTENIHO HUCKOTO TEr0 Ha TypCKuTe
No3unLMK, LOKATO rPbLKUTE akLmuM B NopTderna AoNPUHECOX HaN-CUTHO 3a LOXOAHOCTTA. Ha CEKTOPHO HUBO MNOTPEBUTENCKUTE KOMMAHWUM MMaxa OTYET/IMBO IMAEPCTBO, CeABaHN
OT eHeprumHuTe.
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UpeHTudukaTopm Ha poHpa

Tun Ha GoHaa OTBOPEeH ISIN BG9000016063
MopTdenneH MeHnaxXbP leopru ParikoB, Kor:~TaHTUH MNMpoaaHoB Kon B Bloomberg ADVEAEU.BU
Paamep Ha ¢poHaa EUR 14 M Reuters Lipper 65095316
HCAZpan EUR 1395615.05 Valor 3079269
Hauano Ha ny6anyHoO npeanaraqe 04.10.2006 WICN-German AOMXVY
BeHuMapk 3a cpaBHeHue" MSCI EFM Europe&CIS
BeHumapk 3a cpaBHeHne™ MSCI EFM Europe + CIS ex RU Pe3ynTtat Ha ®oHpa
Banyta Espo ®oHp bBeHuMapk® BeHumapk™*
Pa3xopau 3a nokynka [0 1.50% 1 Mecel|, 0.70% 3.34% 3.34%
Takca 3a ynpaeneHve 15 % HCA rop. 1roauHa -34.56% 26.21% 26.21%
Takca 06paTHO 13KynyBaHe HAaMa [oxoaHocT YTD 6.33% 7.82% 7.82%
MuH1ManHa nHBecTULMS HAMa OT HavanoTo (aHanm3npaHa) -257% -8.03% -3.23%
®oHp BeHumapk® BeHumapk™*
170 A 2022 (MHAMKATVBHO) -42.12% -66.97% -6.49%
150 7\ 2021 30.00% 18.34% 1171%
130 2020 -8.31% -22.20% -10.20%
110 1 I 2019 20.88% 27.68% 6.91%
90 2018 -12.25% -10.96% -20.91%
70 LSS A 2017 -0.73% 2.66% 22.39%
50 \/\/J ™~ 2016 11.90% 24.40% -1.20%
30 L_,” 2015 -2.29% -8.32% -22.13%
10 —— 2014 -4.06% -22.21% 2.24%
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@ N ™ el ™ o il ® ® el ™ 2010 18.44% 21.65% 16.29%
2009 36.50% 73.42% 51.49%
——AgpBaHc MaTtouHa EBpona  ——BeHuMapk®  ——BeHumapKk™ 2008 -61.94% -66.63% -56.45%
2007 25.91% 13.67% 20.71%
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GREEK ORGANISATION OF
FOOTBALL PROGNOSTICS SA.,
Greece, Consumer discretionary

Motor Oil Hellas Corinth FONDUL PROPRIETATEA SA,
Refineries SA, Greece, Energy Romania, Financials

JUMBO SA, Greece, Consumer
discretionary

AJITEPKO ALL, Bulgaria, IT




