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Dl *ToBa e MapKeTUHros
[a ocurypu BUCOKU pe3ynTaTu B AbJIFOCPOUYEH MJIaH Ype3 MUHBECTUPAHE B aKLUN Ha roneMu Best Emerging
Markets Fund maTtepuan
N3TOUHOEBPONENCKU KOMMAaHUN.

KomeHTap Ha nopTdenHug MEHUAXXbP

[nobanHUTe akuMM 3aabN60o4Mxa CNaJOBETE CM NPE3 OKTOMBPM MO HAaTUCKA Ha MPOAB/IHKABALLO M YCKOPEHO NMOKAYBaHEe Ha Ab/AITOCPOYHUTE NNXBEHU PaBHULLA U
NoBULLEHA reonONNTUYECKA HECUMYPHOCT. MIHOEKCHT Ha pa3BuTmuTe nasapum MSCIl World ce noHmxu ¢ 2,8%, oKaTo TO3M Ha pa3BMBaLLUTE Ce Na3apu ce npeacTaBu Nno-
cnabo (-3,8%). PernoHanHuat MSCI EFM Europe + CIS ex RU ce oTkpow ¢ pbCT OT 0,5%, BOAEH OT CUTHOTO NpeAcTaBsaHe Ha MOJICKUTE akUMK chef M3HeHaABall, obpaT Ha
napsaMeHTapHUTE U36opK B CTpaHaTa.

PbUKMAT MHAEKC ASE 6e c1MnNHO pasnpodafeH B MbpBUTE OHW OT MeCeLd, KaTo HavyaioTo Ha KOHGKTa B banakmnsa MN3Tok 6eng3a NoKaaHO ObHO Ha MECTHMS Nasap.
MNocneaBanoTo 6bP30 U LWMPOKO Bb3CTAHOBSBAHE, BOAEHO OT 6AHKOBUTE aKLMK, YCMs Aa IMMUTUPA MECEYHUS CNaA A0 1,3%. CbleEBPEMEHHO KpeauTHaTa areHums S&P
NOBULLN 0O MHBECTULMOHEH PENTMHIA Ha OAbpxKaBHUTE rpblkuM [1LIK 3a NpbB MbT, OTKAKTO CTpaHaTa 1n3nagHa B Ab/IroBa Kpu3a npean noseyvye ot

necetuneTre. PelleHVeTo Ha areHumMsaTa, CBMOAETENCTBALLO 3a CTabUTHUTE MaKPOMKOHOMUYECKU NEPCNEKTVBI, CNlefBa Aa AoBeAe [0 NO-TrofsSM Yy XOeCTPaHEH UHTepec
KbM rPbLKUTE GUHAHCOBU aKTUBU.

MNoa HaTUCKa Ha reonoNNTUYECKMUTE PUCKOBE TYPCKUTE akLMM NPeKbCHaxa NeTMeceyHaTa CM cepust OT PbCTOBE, Cnef KaTo AHKapa 3ae 0T4YEe T/IMBO OCTPa NO3nUMS CpeLLy
M3paen. MIHaekcbT BIST 100 ce noHMXK ¢ 9,8% B MECTHa Ba/lyTa, KaTo NPOABb/IKABALLOTO HOPMaM3mnpaHe Ha MOHeTapHaTa NOMTMKA CbLLO 3anoyBa Aa OKa3Ba CAbpXKall
edeKT Bbpxy anetmTa 3a pMCK Ha MECTHUTE MHBEeCTUTOPU. TLIB NoBMLIM OCHOBHAaTa IMXBEHa CTaBKa A0 35%, Cblr/IaCHO OYaKBaHMSATA Ha aHaNM3aTopUTe, OCTaBANKMN
BpaTaTa OTBOpPEHA 3a OLe MoKayBaHWs A0 Kpas Ha rogyHaTta. TypckaTa nmpa NnoeBTUHS € 3,1% cnpsmo USD, a gaHHMUTe 3a nHdnaumdaTa oTyeToxa cTabunmampaHe Ha
PbCTOBETE NPEe3 OKTOMBPM (+61,4% Ha rogvlHa 6a3a).

PymMmbHckmat BET 3anunca nek cnag ot 0,8%. Cpef K/Ilo4YOBUTE CEKTOPU BaHKMTE 3ana3smxa NoNoOXMTENHa AMHAMKKA (+5,7%), LOKATO eHeprumHuTe (-3,5%) 1 KOMyHanHuTe (-
3,4%) KOMMaHMM HaTeXaxa BbpXy MHAEKCA. MexayBpeEMEHHO NPaBUTENCTBOTO NPUE M3BbHPEAEH YKa3, MOBULLIABALL, POS/TTU TAKCUTE BbPXY EHEPTUNHMS CEKTOP 3@ HOBM
NN NOANEXALLM HA MOAHOBABAHE KOHLECUM, HO Kto4oBKMAT 3a OMV Petrom 1 Romgaz npoekT HenTyH cneaBa Aa He 6bae 3acerHat OT NpOMeHUTe 3apaan KiaysaTta 3a
duckanHa CTabUNHOCT B 3aKOHa 3a OPLIOPEH OOOMB.

Knac A ganoBeTe Ha poHAa ce NoHMXMXA C 2,8%, KaTO TYPCKMUTE MO3nLUMM B NopThenna mMaxa OCHOBEH HEraTUBEH NPUHOC (-2M.M.). Ha CEKTOPHO HMBO PUHAHCOBUTE
aAKLMN N HeABMXUMUTE MMOTU 3anmcaxa Nekm pbCTOBE, AOKATO MHAYCTPUANHUTE U JOOMBHUTE MMEHA HAaTEXaxa Hal-CUNHO BbPXY NpeacTaBsaHeTO. [1o BpeMe Ha
pPa3nNpoaaxXobuTe B HA4Ya/I0TO Ha Mecela TErNoTo Ha Mbpuma 6e yBENNMYEHO C OTBAPSHE HA TPWU HOBM NO31UMK - ABe BaHKN 1 efHa NoTpebuTencka.
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UpeHTndukatopu Ha poHpa

Tun Ha QoHpa OTBOPEH ISIN BGQ000016063
MopTdenneH MeHNIKbP leopru Pankos, Kor:~TaHTuH MNpogaHoB Koa B Bloomberg ADVEAEUBU
Pa3mMep Ha poHAa EUR 149 M Reuters Lipper 65005316
HCA/psan EUR 0.6911 Valor 3079269
Havano Ha ny6nnyHo npegnaraHe 04.10.2006 WICN-German AOMXVY

BeHuMapk 3a cpaBHEHME"
BeHuMapk 3a cpaBHeHne™

MSCI EFM Europe&CIS

MSCI EFM Europe + CIS ex RU Pesyntatu Ha ®oHpa

BanyTa EBpo ®oHp BeHumapk® BeHumapk™
Pasxoan 3a nokynka 00 1.50% 1 Mecel, -2.80% 0.48% 0.48%
Takca 3a ynpasneHue 1.5 % HCA rog. 1 rogunHa 32.22% 26.90% 26.90%
Takca o6paTHO U3KYyMnyBaHe HAMA HoxogHocT YTD 13.61% 13.50% 13.50%
MUHMMaIHa MHBECTULMS HAMa OT HavanoTo (aHanm3npaHa) -214% -7.60% -2.88%

npeACTaBﬂHe Ha OoHaa 3a nocnegHuTe 10 roaguHU

froguwHo npeacrtaegdHe
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PasnpepeneHune Ha noptdenna
PasnpepeneHue no nasapu PasnpepeneHune no cekTopu
PyMbHMSA MNapuyHW cpencTsea 19.4%
17.1%
EHepreTuka
Typumns
Bbarapws 8.0% [oTpebUTeNncKmn CToKM
24.3% OuHaHCOBMK yCnyru
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