AOBAHC I'TOBAJZ1 TPEHAC

MNHBecTULMOHHA uen

31 aBrycT 2023 T.

*ToBa e MapKeTUHIroB maTepuan

MocTuraHe Ha MakCUMaNIHO BUCOKA Bb3BPHLWAESMOCT Ype3 NOKYynKa Ha Ha CeKTOPHU ¢0Hnose B Uesing CBAT,

KOUTO ca C Han-Ao6pa nepcneKTUBa Npyu CTPUKTHO ynpaB/iieHUe Ha PUCK.

KomMmeHTap Ha nopTdennHUs MEHNAXKBP

OCHOBHUTE CHOUTUA NPE3 Mecella Baxa CBbP3aHM C MPOBAEMUTE B CEKTOPA HA HEABVMKUMUTE MMOTKU B KUTal, KOUTO Bgxa NnocnefBaHu OT O6/EKYaBaHe Ha
napuyHaTa nonnTrKa B cTpaHaTta. OCBeH TOBa, Mpe3 aBryCT LeHUTe Ha NPUPOAHUS ra3 B EBpona npeTbpraxa 3Ha4YUTENHW CMYLLLEHWS BbB BPb3Ka C
Bb3MOXHOCTTA 3a OPraHM3MpPaHeTO Ha CTaukM B TPU 3aBoa B ABCTpasns, KOUTO Buxa NPeKbCHaNM 40 10% OT CBETOBHUTE AOCTABKM Ha BTEYHEH NPUPOOEH ras.
Fno6anHnTe akumn, NnpeacTaBeHn ypes nHaekca ,MSCI ACWI*, pernctpupaxa cnag ot 1.43% B eBpO. MIHAEKCHT Ha pa3BuTuTe nasapu ,MSCI World" ce noHmxu ¢
1.01%, a TO31 Ha pa3BmBawmTe ce nasapu (,MSCl EM") otbendasa cnag o1 4.88%.

B Kpas Ha aBrycT 651xa peBM3NPaHM JaHHUTE 3a 6pyTHUS BbTpelleH NpoayKT Ha CALLL Mpe3 BTOpOoTO TpMMeceune Ha Ta3u roamHa MKOHOMMKATa ce € paswwmpuia
C roguleH Temn oT 2.1%. [1oTpebutenckute pasxoaun, KoMTo NpeacTaBnsaBaT NoBeye OT ABe TPeTU OT MKOHOMMYeckaTa akTMBHOCT B CALLL, ca ce yBennumnm ¢
0.8% Ha MeceyHa 6a3a B HOMWHANHO MU3paxeHue. TeHaeHumaTa B NoTpebIeHNeTOo ce 3ana3Ba KaTo pas3xoamTe 3a YC/yrnm HapacTBaT No-6bp30o CNpsaMo Te3n 3a
CTOKW. Bbnpekun ToBa NoTpebutennte HIMa Aa MoraT Aa NPOoAb/HKAT Aa XapyaT C TEKYLLMTE TEMMNOBE, Tb KaTO JOMAKMHCTBATA M3YEepPnBaT ClNecTsaBaHUATa CU,
HaTpynaHu No BpeMe Ha naHgemusaTa. [JaHHUTe 3a nasapa Ha TPyAa NoCoUMxXa OX1aXxaaHe, KaTo YBe/IMYeHMETO Ha paboTHUTE MeCTa Bb3/m3alle Ha 187 000,
KOeTo Belle Nof KOHCEHCYCHUTE OYaKBaHWA 3a 200 000. be3paboTunuaTa oT6enssa crnag oo 3,5%. LUMpokuar ameprkaHckm nHoekce S&P 500" 3aBbpLum Mecelia
CbC cnapg oT 1.77% B Aonapwv. Ham-ronam pbCT oT6enssa cektop ,EHepreTnka” kaTto 3a Mecela Tov HapacHa ¢ 1.65%. Han-cnabo 6elle npeactaBsaHETO Ha

cekTop ,KoMyHanHm ycnyrm®, Konto oTéenssa cnag ot 6.16%.

VIHbnaumaTa B eBpoO30oHaTa OCTaBa BUCOKA. 10 NpeABapUTENHM AaHHN NOTPEBUTENCKUTE LEeHU Ca 61K C 5.3% NO-BUCOKWM NPE3 aBryCT B CPABHEHME CbhC CbLLMS
MeceLl, OT NpeaxofHaTa rogmHa. ToBa 4o ronsgMa CTENEH Ce Ob/HKU Ha LLeHUTE Ha eHEPTUaTa, KOUTO Npe3 NOCNefHUTEe Meceum NoAAbPXaxXxa HA3XOAAL, TPEeHA, HO
npe3 aBrycT ce nosuwmxa ¢ 3.2%. MexayBpeMeHHO MKOHOMUYecKaTa akTUBHOCT NPOLb/IXKM Aa ce 3abaBs, KaTO MHOEKCHT Ha MEHUIXKbPCKUTE MOKYMNKUTE
cnagHa no 47 no npeaBapuTenHn gaHHu. bespaboTtuuarta npes M 3anasm HUBOTO OT 6.4%. KapTuHata B EC e gocTa pa3nivyHa B OTAENHUTE AbPXKABU-YNEHKN.
FOXKHOEBPOMENCKNTE MKOHOMUKU, KaTO Hanpumep VicnaHus, ce Bb3non3saxa OT ChXMBABAHETO Ha MeXOYHAPOLAHMS TYpU3bM. B cbLLOTO BpeMe ['epMaHus, KOSTO
e 3aBMCuMa OT NPOU3BOACTBOTO, CTPaAa OT C/IaboTO TbPCEHE Ha CTOKM B CBETOBEH MalLlab, Tbi KATO NOTPeObUTENNUTE NPEANoYMTaT Aa XapuaT 3a YCyru.
MHaoekcbT ,Stoxx 600" ce MoHMKK € 2.79% npe3 nepmoaa. Cektop ,EHepretnka“ otbenssa Ham-ronsm pbCT OT 3.25%. Han-cnabo 6elle npeacTaBsHETO Ha
ceKkTopa Ha “ lMoTpebuTenckn ANCKPELMOHHM NPOAYKTKN", KOMTO OT6EeNsA3a cnag ot 6.39%.

KbM 31.08.2023 ,AaBaHc noban TpeHAc" oT6enasa cnag oT 1.68% 3a naMmHanug Mecel, beHUMapKbT 3aBbpLUM Nepuoa C pesynTaT oT -1.43%. [pe3 Mecela
HanpaBMXMeE HAKOW PA3MECTBAHMS B MHCTPYMEHTUTE, HACOYEHM KbM ,EHepreTrka”.
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NpeHTudpMkKaTopu Ha poHAA

Tun Ha QoHaa OTBOPEH ISIN BGQ000002113
MopTdenneH MeHNIXbp CunMeoH KepaHoB Kop B Bloomberg ADVGLTR BU
Pa3mep Ha doHaa EUR 15 M

HCA/ nsn FUR 1.2259 Pesyntatu Ha ®oHpa

Hauyano Ha ny6anyHo npepnaraHe 01.07.2011 DoHp, BeHuMapk
BeHuMapk 3a cpaBHeHWe MSCI AC WORLD INDEX

BanyTa EBpo 1 Mecel, -1.68% -1.43%
Pa3xoam 3a NoKyrnka [0 1.50% 1 roguvHa 1.31% 3.69%
Takca 3a ynpasneHve 1.8 % HCA rog. HoxoaHocT YTD 523% 11.45%
Takca 06paTHO M3KyMNyBaHe HAMa OT HavyanoTo (aHanNM3npaHa) 1.69% 8.35%
MWHMMaNHa MHBECTULNS HaMa

MNpeacTtaBsHe Ha PoHAa 3a NocnegHUTe 10 T.

FoauwHo npeactaBsiHe
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- AnBaHC [(No6an TpeHac

PasnpepeneHue Ha noptdenna

PasnpepeneHune no cekropu

PasnpepeneHue no nasapu

IHbOpPMaLMOHHN TEXHOOM MU 20.16%
PassuTa 30paBeona3BaHe 15.77%
EBpona OuHaHcoBW yCnyru 10.84%
26.24% o
MapnyHK cpencTaa 9.02%
KOMYHWKaLMOHHW YyCIyTK 8.35%
MoTpebuTenckn CToKM OT MbpBaA.. 70%
CeBepHa P P 7:70%
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CpeAcTBa EHepreTuka o
9.02% o) 5.80%
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