AABAHC U3TOYHA EBPOIA

MNHBECTULMOHHA Len

,El,a OCUT'YypPU BUCOKU pe3ynTaTu B Ab/ITOCPOUYEH M/1IaH Ypes3 uHBeCTUpaHe B akunn Ha ronemMm

NsTOYHOEBpONENCKN KOMNaHMM Ha 8 perMoHanHu nasapa.

31 MapT 2019 T.

KoMmeHTap Ha nopTdennHus MeHUmKbp

MHankaummTe 3a 6naronpuaTeH pas3Bon Ha TbproBckute nperosopu Mexay CALL 1 Kutan npoabmkunxa fa CTOST B OCHOBaTa Ha MO3UTUBHU ABUMXEHUS HA
noBeyeTo rnobanHu nasapu 1 npe3 MapT. PervoHbT Ha LeHTpanHa u M3TouyHa EBpona ce nmpefcrtaBu cMeceHo - mHAekcbT MSCl EFM Europe + CIS
MPUKTIOYN Mecela NoYTN 6e3 MPOMAHa, OKaTO 6eHYMapKbT 6e3 Pycus ce MOHMKM C 3.2% B EBPOBO U3PAXKEHME.

Mpe3 MapT pycknTe akuMM ocTaHaxa Ha MoMoXMTeNnHa Teputopus, kato MOEX oTyeTe pbCT OT 0.5%. ChlieBPEMEeHHO NpoAb/KkaBallaTa No3WTMBHA
[AVHaMuKa npu netpona (pbeT Ha bpeHTa oT 3.6% 3a Mecela U Hag 27% 3a MbPBOTO TPMMECEUMEe Ha rogmHaTa) noakpenu pyckata py6na, KoTo MOCKbMHa ¢

2.7% CNpsSIMO €BPOTO MNpe3 MapT.

Ham-cunHa gnHamurka ce Habmogasalle Npu Typckusa nasap. B o4akBaHe Ha MECTHUTE M360PU B Kpas Ha MapT 6sxa MPeanpueT MEPKM 3a NoAAbPXKaHE Ha
TypckaTa /iMpa, KOUTO OT CBOSi CTPaHa AOBEAOXa A0 OCe3aeMM PasnpPoAKOM Ha TypckuTe akumn. BIST100, koMTo 6e cpell Han-CUIHO NpeacTaBsalmTe ce
WHOEKCU B pervoHa npegxogHuTe ABa Meceua, 3arybu 10.3% npe3 Mecela, U3TPMBaAWKM B OFPOMHA CTEMEH NevyanbuTe OT HayanoTo Ha roguHata.
ChLLEBPEMEHHO TypCKaTa npa, KoATo 6e CTabunHa Npe3 NbpBUTE ABa MeceLla Ha roAMHaTa, CbLLO ce 06€3LEHN C 4.1% CNPSMO EBPOTO NPe3 MapT.

Mpe3 Mecella PYMBHCKUSAT Nasap NMPOAB/MKM Aa NMOCKbINBa KaTo Pe3yntaTr OT NpUeTUTe YyBCTBUTENHWU KOPEKLMN B OBSBEHWUTE OT MPaBWUTENCTBOTO NMpe3
[lekeMBpK 2018 T. MepKM 3a MoMb/BaHe Ha BIOMKETHUS AedULMT, 3acarali OCHOBHO 6aHKUTE, EHEPrnHUTE 1 TeNeKOMYHUKALMOHHWUTE KOoMMaHuu. HosuTe
MEpKM Lie OKayKaT MHOro Mo-cnab edekT BbpXy pe3ynTaTuTe Ha KOMMIaHUUTe CNpsMO MbpBOHAYaHUTE oYakBaHWs. BET fo6aBu HOBU 4.8% KbM CTOMHOCTTA

CW, MPUKITIOYBAKM TPUMECEYMETO C PbCT OT 9%.

Han-cnnHo npefcTaBawmsaT ce nasap OT noptdenna 3a rogMHaTa ocTaBa MPbUKUAT, KOUTO Cef PbCT HA OCHOBHUSA MHAEKC OT 2% Mpe3 MapT, NPUKIoYBa
MbPBOTO TPUMECeYMe Ha rogmHaTa C PbCT OT 17.6%. Cpbbusa oTyeTe CuneH PbeT npes meceua (+6.2%), HO ocTaBa Ha MMHYC OT Ha4ya/loTo Ha rogmHata.
BbarapckusT nasap Chlo Ce HaMMpa Ha OTpULATENHA TEPUTOPMUS, KaTo NPpe3 MeceLa oTYeTe ek cnag.

UpeHTudunkaropu Ha poHAa

|

ISIN
Tun Ha PoHaa OTBOPEH Kog B Bloomberg
MopTdenneH MEHNIKBP Hapa Hepenvesa, CFA Reuters Lipper
Pa3mep Ha doHaa EUR 2.68 M Valor
HCA/ pan EUR 0.7115 WICN-German
Hayano Ha ny6an4YHo npegnaraHe 04.10.2006

BeHumMapk 3a cpaBHeHne™

MSCI EFM Europe&CIS

BGQ000016063
ADVEAEU.BU

65005316
3079269
AOMXVY

Pesyntatu Ha oHpaa

BeHumapk 3a cpaBHeHue™” MSCI EFM Europe + CIS ex RU ®oHa BeHumapk® BeHumapk™*
Banyta EBpo 1 Mecel, 0.27% 0.02% -316%
Pasxoau 3a nokynka 110 1.50% 1roanHa -0.88% -2.56% -12.47%
Takca 3a ynpasneHue 1.5 % HCA rog. JoxogHocT YTD 4.89% 9.29% 2.82%
Takca 06paTHO M3KynyBaHe HAMa OT HavanoTo (aHanmM3npaHa) -2.69% -3.48% -3.80%
MUHMMAaHa MHBECTULMA HAMa

MpeacTaBaHe Ha PoHpaa

FopuwHo npeacrtaeaHe

®oHp BeHuMapk® BeHumapk™*
170 2018 -12.26% -11.12% -20.01%
150 2017 4.42% 12.24% 22.39%
2016 11.31% 24.40% -1.29%
130 1 2015 -2.20% -8.32% -2213%
o | Ach peare. 2014 -4.06% -2221% 2.24%
lj\/ Pal Espona 2013 6.64% -1115% -16.81%
90 v"v"'“ ——BeHimapk’ 2012 4.07% 4.86% 34.08%
o /J M\* Ay R 2011 -17.02% -22.53% -29.75%
-~ E—— 2010 18.44% 21.65% 16.29%
50 2009 36.50% 73.42% 51.49%
2008 -61.94% -66.63% -56.45%
30 T T T T o, o o
04.10.2006 04.10.2009 04.10.2012 04.10.2015 04.10.2018 2007 25'91/0 11'54/0 20'71/0
PasnpegeneHuve Ha noptdeina
Pasnpepenexnune no nasapu PasnpegeneHue no cektopu
Typums

12.8% Apyru

3apaBeonasBaHe

PyMBHMS [lo6uB Ha 3naTo

11.8% KoMyHanHu ycnyru

VHpopMaLMOHHK ycayrn

Pycua ut

Bvarapus 46.2% Hepamwxumm umotn

10.4% MapwuynHu cpencTea

MoTpebutenckn CToku

MoTpebuTenckm CToKM oT..
Mpums

59% ‘ MHA. npounsBoACcTBO

Napuutin - oy ®uHaHcoBU yenyru

cpencTsa YkpaiHa Copbus  02% Matepuanu

50% 44%X"T§;°“ 12% EHepreTuka 225%

TOM 5 MO3ULIUMN

GMK Norliski Nikel (Pycus ),
Matepuanu

Lukoil (common) (Pycus ),
EHepreTuka

JSC "NOVATEK'", Common (Pycus
), EHepreTuka

JUMBO SA, (Tbpuums) -
MoTpebuntecku CTokm

X5 Retail Group N.V., (Pycus) -
[MoTpeb. CTOKM OT MbpBa
HeobxoaMMOoCT




