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UHBecTULUMOHHA uen

29 deBpyapu 2020 T.

MocTuraHe Ha MaKCUMasiHO BUCOKA Bb3BPBLIAEMOCT Ypes NOKYNKa Ha Ha CeKTOPHM pOoHAO0BE B Lenus CBAT,
KOWTO ca C Haii-a06pa nepcnekTUBa Npu CTPUKTHO yNpaBieHUe Ha PUCK.

KomeHTap Ha nopTdeinnHus MEHUAXBP

MeceL, deBpyapw 3anoyHa onTUMUCTUYHO, HO B Kpas Ha nepuoga 6saxme CBuaeTenn Ha Han-6bp3aTta Kopekums (Haf 10% crnaf OT Bbpxa Ha
[afieH akTuB) B UCTopusTa Ha drHaHCOBUTE nasapu. Bbnpeku Ye gaHHW Ha CBeToBHaTa 34paBHa OpraHnsaLms NokaseaT, Ye HOBUTE Cnyyan
Ha 3apaseHn B KuTalt HaManaBeat, [OCTa HeraTMBHO MOBAMS TOBA, Ye H6POAT Ha BONHUTE OT KOPOHABMPYC M3BbH asuMaTckaTa AbpkaBa ce
yBennyun. ToBa MPUTECHW NasapHWUTE YY4acTHULM MOpan PUCK OT peLecus npes 2020 I. 1 CbOTBETHO 3@ Mecella OCHOBHUAT aMEPUKaHCKM
nHAeKc ,S&P 500" ce NoHWKK € 8.23%, a WMPOKUSAT €BPONENCKN MHAEKC ,Stoxx 600" 3aBbpLUM Ha OTpULaTeNHa Teputopus ot 8.32%.

Beumukmn cektopu B CALL 3aBbpLumnxa Mecella Ha oTpuLATENIHA TEPUTOPKS, KaTo Hal-MOBANAHU 6sxa ,EHepreTuka” (-14.39%) n ,drHaHcoBm
yenyrm' (-11.19%). OnacHOCTTa OT 3abaBsiHe Ha WMKOHOMMYECKMs PbCT Hakapa defepanHuaT pes3epB fa HaManu AMXBEHWUTE HMBA C 50
6a3ncHU NyHKTa. B EBpona Cblio akUMUTE Ha EHEPIMNHUTE KOMMAHWKM CNagHaxa Han-MHoro (-14.45%).

B cbwoTto BpeMe nHeecTuTOopUTE NpMberHaxa KbM no-CUrypHU akTUBW, KOETO AOBefe A0 CEPUO3HO panu Npu rnobanHuTe obauraumu.
Taka [OXOAHOCTTa Ha 10-TOAMWHUTE aMepUKaHCKM BOHAOBE AOCTUIHA PEKOPAHO HUCKO HMBO W CrlafiHa Moj rpaHuuata ot 1% (koraTo
[OXOAHOCTTA MO ABATOBU MHCTPYMEHTU Nafa, LeHaTa CbOTBETHO Ce MOKaYBa).

LleHaTa Ha 31aTOTO Ce MOHWKM OT MasKo Hafd 1% - ronsMa YacT OT MHBECTUTOPUTE ro NMPOAaA0Xa, 3a Aa U3TErNAT YacT OT nevanéute cu,
KOMTO MOCTUrHaxa npes nocnefHata roguHa. MeTponbT perncTpupa Hag 13% cnag Ha MeceyHa 6asa.

Mpe3 despyapn A ,AnBaHc Mnoban TpeHAC" perucTpupa NoHMmKeHme oT 8.52%. FoneMmn cnajoBe UMalle npu cekTopu kato ,EHepreTuka”
n ,Marepuanu’, fokato cektopu ,KoMyHanHu Ycnyru', n ,3apaBeonasBaHe” yCcTosxa Ha CnafoBeTe n otbenssaxa pbeT. ChlieBpeMeHHO
O6MNraLMOHHNTE MHCTPYMEHTM CBLLO MOCKbIMHAXa, KOETO YaCTUYHO KOMMEHcHpa cnaga npu ¢oHaa.
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MopTdenneH MeHNIKbP

Hwkonan Hepenyes

Pasmep Ha poHaa EUR 090 M

HCA/asin EUR 10434
Havano Ha ny6anyHo npeanaraHe 01.07.2011 ®doHa BeHuMapk
BeHyMapk 3a cpaBHeHWe MSCI AC WORLD INDEX

BanyTa Espo 1 Mecel -8.52% -7.40%
Pasxoay 3a Nokynka 110 1.50% 1rogmHa -0.53% 5.57%
Takca 3a ynpasnexve 1.8 % HCA rop. JoxoaHocTt YTD -7.01% -7.30%
Takca 06paTHO M3KyryBaHe HaMa OT HayanoTo (aHann3npaHa) 0.49% 8.07%
MuHMManHa MHBECTULNA HAMa

MpepacTassHe Ha PoHaa

FoauwHoO npepcTaBsHe
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2018 -12.17% -6.70%
160 2017 2.64% 6.82%
140 —,ﬂ,q) AT 2016 3-74% 879%
2015 -3.39% 6.65%
120 2014 5.49% 16.26%
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KopnopatveHu obnuraumm

He,qu/I)KI/IMI/I NMOTU

KoMyHMKaLMOHHW yciyrn

PassuTa EHepreTuka | 4.57%
Espona CTpyKTypUpaHu o6avraumy  —— 5 827
CeBepHa 28.79% MapwyHn cpeacTsa 6.66%
Agl;s;;a KomyHanHw yenyri | 6.84%
e MoTpebuTenckm CTokm 8.32%
Marepwuanu : 8.44%
VHaycTp. np-Bo .58%
Mapuurin d)MHaH'Dg:)BV?ycier | o 11.22%
cpeacTea |
-I'no6ar|Hv1 6.66% 3npaBeonassaHe 11.27%
nasapu MoTpeb. cTokm ot MH 11.99%

6.30% nT 13.45%
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