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MocTuraHe Ha MaKCUMAHO BUCOKA Bb3BPbLUAEMOCT YPEe3 MOKYMKa Ha Ha CeKTOPHM GpOHAOBE B LIeNUs CBST,
KOMTO ca € Hal-Ao6pa NepcnekTMBa Npu CTPUKTHO YNPaBAeHUe Ha PUCK.

KomeHTap Ha nopTdeinnHus MeHnaXbp

Anpun ce okasa 1oL 3a PUHAHCOBUTE Na3apu Ha GoHa Ha HEraTUBHM MKOHOMWYECKU M3HEHAAM 1 MEPCMNEKTUBM 3a NO-ObpP30 NOKaYBaHe Ha NUXBUTE
B CALLL. Mno6anHnTe akuum, npeactaBenmn Ypes nHgekca ,MSClI ACWI*, pernctpupaxa cnag ot 3.11% B eBpo. [ongma pons To3m Mecel, nsurpa
[BMXXEHMETO Ha BanyTHaTa ABoika EUR/USD, kosTO ce MoHWXM ¢ 61130 5% (C Apyrv AyMu, 3acuiBaHe Ha Ao/iapa CnpsiMo eBPOTO, KOETO €
NO3UTUBHO 3a €BPOBU MHBECTULIMN). [Mopaaun Ta3u NpUYMHa roGasHUTE akLmMm B €BPO Ca CbC Craf, eANHCTBEHO OT 3.11%. CbLUMAT MHAEKC rope, HO B
fonapw, e ¢ pesynTar oT -8.14% 3a MeceLa.

LLIMpoknsaT aMepurkaHckm nHaekce ,S&P 500" ce noHuxm ¢ 8.8% (B fonapw) 3a Mecela. Kato usno, MHAEKCHT € € Hal-10WoTo cu Havano (cnep 4
Mecela) oT 1939 I. HacaM. Bbnpekun ye 3a MoMeHTa 80% OT KoMnaHumTe B ,S&P 500" nokaseaTt No-go6pu GpUHAHCOBK Nevanbu 3a mbpBOTO
TpUMeceune oT rogmHaTa CNpPSIMO OYaKBaHUATA, aKLMUTE Ce MOHMXKIMXA 3aPaAn MO-HUCKM MPOTHO3M Ha aHaNM3aTopuTe 3a PbCT Npe3 cneasalumre
TpuMeceuns. B ponbaHeHWe, Npes neproaa nasapHUTE yHacTHULM 3anoyHaxa Aa KankyampaT v No-CePUO3HO 3aTaraHe Ha napuyHaTa noMTmnka B
6opbarta cpelly nHbnaumaTa. Ha MeceyHa 6a3a eAMHCTBEHO CEKTOPBT Ha ,[OTPEBUTENCKM CTOKM OT MbpBa HEOBXOAMMOCT" PErMCTPUPa PbCT OT
2.5% 3apaaun no-aedaH3mBHUA cu xapakTep. C Ha-noLw pe3ynTaT oOT -14.08% 3aBbpLun ,KOMYHUKALMOHHN yCayr®,

EBponerckmnte KoMnaHmm CbLLo NoKaseaT CoONMAHN GUHAHCOBW pe3ynTaTi 3a MbPBOTO TPMMECEUMe, KaTo 3a MOMeHTa 67% U3HeHaaBaT NO3UTUBHO C
MO-BUCOKM Nevanbu oT NPorHo3unTe. MasapHuTe y4aCTHULM ChLLO YBEMYMXA O4YaKBaHMSATa CU 3a BAMraHe Ha NuxeuTe B EBpona o kpas Ha
roanHaTa, Ho ¢ no-Hucku Temnose cnpsmo CALLL LLnpoknsaT nhaekc ,Stoxx 600" 3aBbpluM Mecela C AOXOAHOCT OT -1.20%. CEKTOPbLT Ha
,[TOTPEBUTENCKN CTOKN OT MbPBa HEOBXOAMMOCT" PEFMCTPUPA HaM-BUCOK PBCT OT 4.94%. C Hal-nowW pe3ynTaT oT -6.92% 3aBbpLum
JMHbopMaLMOHHM TexHONOrMK",

Mpes anpwun ,AaBaHc Mo6an TpeHac" otyeTe cnag oT 2.63%. BeHUMapKbT Ha GoHAa 3aBbpLUM Nepuoaa ¢ pesynTaT oT -3.11%. Hag 50% oT doHba e ¢
EeKCNno3nLms KbM foNapa, KELWOBUTE HMBA Ca BUCOKM (7.58% KbM Kpas Ha MeceLa) 1 Npe3 Nepuoaa yBEINYMXME NO3NLUUTE HU B aMEPUKAHCKNS
CceKkTop Ha ,[MoTpPebUTeNncKmn CTOKN OT MbpPBa HEO6XOAMMOCT". BCMUYKO TOBa fONPUHECE 3a CMEKYaBaHE Ha CMaJoBETE NPe3 CUTHO HEraTUBHUS
Mecel,. 3acera nnaHvpame fa 3anasum gedaHsneHaTa CTPyKTypa Ha GoHAA 1 NPW ONPEAeNeHn H1Ba Ha MasapuTe, KOUTO CYMTaMe 3a MOOXOAALLM,
MMaMe JOCTaTbyHO NapUYHKM CPeACTBa Aa MHBECTUPaMe 1 Aa Ce Bb3MNon3BaMe OT MOTEHLMANa 3a Bb3CTaHOBSABaHE.
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Tun Ha OoHaa OTBOpPEH ISIN BGQ000002113
MopTdenneH MeHNaXbP CumeoH KeparoBs Kog B Bloomberg ADVGLTR BU
Pa3mep Ha doHpa EUR 124 M

HCA/pan EUR 1.2529 Pesyntatu Ha ®oHpa

Hauano Ha ny6auuHo npeanaraHe 01/07/2011 DQoHp BeHumapk
BeHuMapk 3a cpaBHeHve MSCI AC WORLD INDEX

BanyTa EBpo 1 Mecel, -2.63% -311%
Pa3xoau 3a nokynka [0 150% 1rogmHa 4.12% 6.28%
Takca 3a ynpasneHvie 1.8 % HCA rog. HoxoaHocT YTD -6.74% -6.65%
Takca 06paTHO M3KyMyBaHe HAMa OT HavanoTo (aHann3rpaHa) 210% 9.22%
MwuHUMasIHa MHBECTULMS HaMa
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PasnpepeneHue no nasapu
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Paznpeneneuue Nno ceKTopu
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