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*ToBa € MapKeTMHIOB MaTepuan
MocTuraHe Ha MaKCUMATHO BUCOKA Bb3BPbLLAEMOCT Ype3 NoKyrnkKa Ha Ha CeKTOPHU ¢OHAOB€ B Uenua CeAT,
KOWTO ca € Hal-fo6pa NepcneKkTMBa NP CTPUKTHO YNpaB/ieHne Ha PUCK.

KoMeHTap Ha nopTdhennH1s MEHNAKBP

VicTopunyeckn cenTemMBpy Mecel, € eiMH OT Hall-HeraTuBHUTE 3a GUHAHCOBUTE NMasapu. Tasu roamHa He 6e No-pasnMyHo 1
rnobanHUTe akumun, NpeacTaBeHu Ypes nigekca ,MSCI ACW/I*, pernctpumpaxa NoHUXeHWe oT -7.4% B eBpOo. KakTo akummTe Ha
passutuTe nasapu (,MSCI World"), Taka 1 Tean Ha passmBalums ce cBaT (,MSCI EM"), pernctpupaxa cnag B €Bpo CbOTBETHO OT
-7.1% 1 -9.6%.

WHdnaumara B CALL ce noBuwim ¢ 8.3% Ha rogmiuHa 6asa Npes3 cenTeMBpu, KOETO 6& NO-BUCOKO OT OYAKBAHWUSAT OT
MKOHOMUCTUTE PBCT OT 8.1%. Bbnpeku ye MHOMKATOPbT Cnafa Npe3 NociefHUTe 2 Mecela, MHBECTUTOPUTE Ce MPUTECHUXA,
ye LUeHTpanHaTa 6aHKa MoXe fla OCTaHe NOo-Ab/ro arpecuBHa C BAMIAHETO Ha OCHOBHMS NIMXBEH MPOLIEHT. B pe3ynTaT Ha ToBa
LUMPOKMNSAT aMepUKaHCKM MHAeKC ,S&P 500" 3aBbpLUM Nepmoda C pe3yaTaT oT -9.3% B AoNapu. BCUukM cekTopu 3aBbpLumxa
nepuofa C HeraTyMBHa AOXOOHOCT, KaTo Hal-MHOro nagHa (-13.2%) CeKTopbT Ha ,HeaBM»XMMO MMyLLECTBO", @ Hal-Masko (-
2.6%) — CEKTOPBT Ha ,3apaBeonasBaHe”.

B EBpona cuTyauusita He 6e No-pasfiMyHa, KaTo WNPOKMAT MHAEKC ,Stoxx 600" 3aBbpLUM Mecela C AOXOAHOCT OT -6.6%.
Bcunukm cekTopu 3aBbpluMxa Nepmroma C oTpuuaTeneH pe3yntaT, KaTo Han-MHOro (-17.4%) cnafHaxa akumMuTe oT ,HeaBmxumuMo
nMyLLecTBo". MpobnemuTe € raza 1 nokaysalllata ce nHdnaumsa ocTaBaT raBeH PUCK 3a PervoHa.

Mpe3 centemBpu ,AgBaHc (No6an TpeHac" oTyeTe cnag oT -5.9%. beHUMapKbT Ha poHAa 3aBbPLUM Neproda C pesynTar oT -
7.4%. Cnopen Hac BCe OLLE B HAKOW CEKTOPU NMPOrHO3MTE 3a NevYanbute Ha KOMMaHUUTE Ca BUCOKM 1 CMATaMe, Ye npes
cnefBalLmTe MeceLm e MMa NPeoLeHKa Ha Na3apHUTE YYACTHULM NO Ta3u IHKUS, Clef KOETO e U3HMKHAT Bb3MOXHOCTU.
MapUyHUTE HANMYHOCTM BbB hoHAA Ca 11.7% OT aKTUBUTE, KATO MM NOAAbPXKaMe BUCOKM C OrIef, PUCK MEHUIXXMBHT M 3a [a
MOXKe [a Cce Bb3Mnosi3BamMe Npu nosiBa Ha 4O6PY Bb3MOXHOCTU 3a MHBECTULNN.

Tun Ha QoHpa OTBOPEH ISIN BGQ000002113
MopTdenneH MeHnaxXbP CumeoH KepaHos Kon B Bloomberg ADVGLTR BU
Pasmep Ha doHaa EUR 135 M

HCA/ cUR 11357
Hauano Ha my6auyHo npeanaraHe 01.07.2011 DoHp, BeHumapk
BeHumapk 3a cpasHeHwe MSCI AC WORLD INDEX

Banyta Espo 1 Mecel, -5.90% -7.36%
Pasxoau 3a nokynka [0 1.50% 1rognHa -8.52% -7.73%
Takca 3a ynpasfieHve 1.8 % HCA rog. LoxoaHocT YTD HHHH -14.90%
Takca 06paTHO 13KynyBaHe HAMa OT HavanoTo (aHannampaHa) 116% 7.97%

MuHuManHa nHBecTMUmS HAaMa

MpepcTaBsiHe Ha DoHpa 3a NocneaHUTe 10 T.
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