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AOBAHC IN’MOBAJ1 TPEHAC

MNHBECTULMOHHA uen

MocTuraHe Ha MakCMManHO BUCOKa Bb3BPbLLAEMOCT Ypes NOoKYNKa Ha Ha CeKTOpHU $OHA0BE B LLeNs CBAT,
KOUTO ca C Haln-fo6pa nepcnekTMBa NPU CTPUKTHO ynpaB/iieHNe Ha PUCK.

KomeHTap Ha nopTdennHma MeHMaKbp

OnNTMMM3MBT B3€ CU/IEH MpPeBeC Ha rnobanHnTe nasapu BBbMAPEKM MPOoLb/HKaBallaTa da Ce Bolasa rnobanHa enuvaeMmyHa kapTuHa.
Mopeanuata OT aHOHCUMPaHW MOMIOXUTENHW PEe3yNTaTh Ha TpW OTAENHM BakKCUHW BbB duHaNHa dasa Ha KIMHWYHW M3CNedBaHUS OKypaXu
WHBECTUTOPUTE B TEXHUTE OYaKBaHWS 3a crefBallaTa roAvHa, AaBalkM TAAacbK Ha PoTaums KbM LMKIMYHUTE cekTopu. Ha Tosn ¢oH
rnobanHuTe akumu, mpeactaBeHn Ypes nagekca ,MSClI ACWI", otyeToxa pbCT OT 9.27% (B €BPO).

[Mpe3 HoeMBpK CTaHa SicHO, Ye ko banabH e nobeanten Ha npesngeHTckuTe nsbopun B CALLL. MHBecTUTOPUTE Mprexa fobpe HOBMHATA, Ye
BanabH We pbKoBOAW, HO AOCTa BEPOATHO C pasfeneH KOHrpec, KoeTo o3HavaBa, Ye MO-TPYAHO We Ce NMpokapBaT PeryaTopHU NPOMEHMU.
LLIMpOKMAT aMepUKaHCKM MHAEKC S&P 500 perncTpmpa NoBULLEHWE OT NOYTU 11% 3a Mecela, BOLAEH Har-Beye OT eHeprunHmus cektop (+28.3%).

[locTa OT eBponencKnTe AbPxaBu ca CUIHO YOAPEeHN OT BTopaTa Bb/IHA Ha BUPYCa U 6sXa NPUHYLEeHM Aa HANpPaBaT YaCTUYHM 3aTBAPSAHUA Ha
MKOHOMUKUTE CU. BbNpekn ToBa, MO3UTUBHUTE HOBMHM 38 BaKCMHA Hakapaxa MHBECTUTOpUTE Aa NpeHebperHaT KPaTKOCPOYHUTE PUCKOBE U
LIMPOKMAT EBPONENCKM MHAEKC Stoxx 600 3aBBbPLUIM MeceLa C PbCT OT 13.9%. Han-gobpe ce NpeacTaBu EHEPrumHUAT CEKTOP C PBCT OT 33.8%.

LleHaTa Ha 3naToTO CchagHa ¢ 5.3% npes3 nsMnHanna Mecel, Ho 3ana3same No3NTUBHM Ab/ITOCPOYHM O4YaKBaHUA 3a LeHHMA MeTall 1 CbOTBETHO
npeg 31aTOA0BUBHUTE KOMMAHUN,

Mpe3 HoeMBpPU LieHaTa Ha gsanoBeTe Ha ,AaBaHc noban TpeHAc" pernctpupa pbueT oT 6.3% , M30CTaBalkn OT 6EHYMapKa CU, KOETO Ce Ab/MKU
Ha no-gedaH3nBHaTa anokaums Ha doHaa. MNoTEeHUMANHOTO MKOHOMUMYECKO Bb3CTAHOBSBaAHE Npe3 2021 I. HM Kapa 4a 6bAeM No-OnTUMUCTUYHN
1 CbOTBETHO Bb3HaMepsiBaMe [a HaMa/lMM NapuyHUTEe CpeacTBa.

®dakTy 3a Ponpa N UpeHTudukatopy Ha poHaa
Tun Ha QoHaa OTBOPEH ISIN BGQ000002113
MopTdenneH MEHNIKBP CunmeoH KepaHoBs Kog B Bloomberg ADVGLTR BU

Pa3smep Ha poHaa EUR 01,00 M
HCA/ 3 EUR 10741
Hayano Ha ny6anyHo npeanaraHe 17.2011 doHa BeHuMapK

BeHumapk 3a cpaBHeHne MSCI AC WORLD INDEX
BanyTa Espo 1 Mecel, 6,29% 9.27%
Pasxoau 3a nokynka [0 1.50% 1rogunHa -4,13% 4,24%
Takca 3a ynpasneHue 1.8 % HCA rog. JoxonHocT YTD -4,27% 2.64%
Takca 06paTHO U3KynyBaHe HAMa OT HavanoTo (aHanmsmpaHa) 0,76% 8,56%

MUWHWManHa MHBECTULMS HAMa
e 0P AT doHp BeHuMapk
180 2019 17,78% 26,33%
2018 -12,17% -6,70%
160 2017 2.64% 6,82%
140 — O AFT 2016 3,74:/o 8,79%
2015 -3.39% 6,65%
120 2014 5,49% 16,26%
#AM 2013 3,05% 16.05%
2012 9.57% 11,69%
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Pasnpepenexnue no nasapu

PasnpegeneHue Ha nopTdenna

PasnpepeneHue no cekropu

VIHPOPMaLMOHHM TEXHONOT UK ,07%

c 3apaBeonasBaHe 13,06%
eBepHa o
AMepUika MoTpebutenckn CTokn 11.21%

54.35% ®uHaHcoBwM ycnyru 10,84%
Pa3suTa MaTtepuanu 10,32%
Espona MapuyHu cpeacTea 9.62%

2715% MoTpebutenckun CTokn oT NbpBa.. 8.47%
KOMyHUKaLMOHHN yCyrn 6,36%
MHAayCcTpranHo NponsBoLACTBO 6,02%
KoMmyHanHu ycnyru 5.82%
no6anHm MapuyHu EHepreTika
nasapu cpeacTsa
8.88% 9.62% Hensmxmmm Mot
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