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[a ocurypu BUCOKM pe3ynTaTi B Ab/FOCPOYEH NNaH Ype3 MHBECTUPAHE B aKLUM Ha roieMun vHAMKaTMBHa HCA 1

N3TouHOeBpONeicKM KOMNaHUM Ha 7 PErMoHaNHu nasapa. HCA/pan

KoMeHTap Ha nopTdhennHus MeHUaXbp

Cnepn katacTpodanHo nNpeacTaBsHe NPe3 BTOPOTO TPUMECEUME U CUTHO NECUMUCTUYHN OYaKBaHMS Ha Ma3apHUTE YYaCTHULM, HAarnacuTe Ha GrHaAHCOBKTE Nasapu Ps3Ko ce o6bpHaxa
npes BTopaTa NnosoBunHa Ha tonv. GMHAHCOBUTE OTYETU 33 BTOPOTO TPUMECEUME, MaKap U CUrHann3MpalLy 3abaBsiHe Ha MKOHOMUYECKaTa akTUBHOCT, He omnpaBaaxa Han-HeraTuBHuUTe
NPOrHO3W, @ UHBECTUTOPUTE M3HEHAABALLIO HaMepKrXxa M3BECTHO YCMOKOEHWe B ,CMeKYeHUs" ToH Ha eaepanHus peseps. VIHaeKkchbT Ha pa3suTuTe nasapy MSCl World ce nosuwm ¢
uenur 10,6%, BOAEH OT TEXHONOrMYHUTE KOMMaHuK, a pa3suBalumTe ce (MSCI EM) nsoctaHaxa ¢ egHoumdpeH pbeT oT 1,8%. PernoHannmat MSCI EFM Europe + CIS ex RU ce nokaun

c 2.7%.

Pyckuat nHgekc MOEX 6e noytn 6e3 npomsHa (+0,4% B MeCTHa BaslyTa) Ha ¢poHa Ha BCe Taka Cilabu 06eMun Ha Tbprosus. MockoBckaTa 6opca 06sBK pecTapT Ha TbproBusTa 3a
HepPEe3NOEHTN OT ,MPUSTENCKN" CTPaHM OT 8 aBryCT, AOKATO 3a YyXKAECTPaHHUTE MHBECTUTOPW OT ,HEA0BPOXKENATENHN" CTPaHM He Ce NPeaBUXAa NPOMSHA B AeiCTBaLLUTE
orpaHnyeHuns Ha To3m etan. OT gpyra CTpaHa, BCe OlLe HAMa ICHOTa MO OTHOLIEHME Ha HanoxeHuTe oT EC canKLmmn BbpXy pyckus HaunoHanHeH geno3nTap 3a CETbMEHT, KOeTo
LOMBAHUTENHO 61 Bb3NPENATCTBANO ThProBUATa, AOPU U HANIOXKEHUTE OT PycKa CTpaHa OrpaHUYeHuns Aa oTnagHaT. MexayBpeMeHHo, py6naTta NpekbcHa 4-MeceyHaTa cu
NonoXuTeNnHa cepus Ha GoHa Ha No-roiiMO OT O4aKBAHOTO MOHMKeHWe Ha OJ1N oT LIBP, kakTo 1 cuneH aneTuT 3a Kutaicku oaHn. O6emute Ha Tbproeus Ha CNY/RUB ce
y4eTBopUXa CpsMO CPeAHUTE 3a MbPBUTE LWECT MeceLd, AocTurankn USD 14,8 MApa. Npes o1, a py6aaTa ce NOHWXKM € 13% CPSIMO LLATCKMA JONap 3apain Kpoc-BanyTHUS edekT.

TypcKuaT nHAEKC BIST 100 0TCKOUM 3a€4HO C OCTaHANUTE PUCKOBM aKTVBK NPe3 BTopaTa NOOBMHA Ha 1011, 3aBbPLUBAKM Mecela C PbCT OT 7,8% B MECTHA BaslyTa, BOAEH OT
6aHKOBUTE aKLMK, YUUTO PUHAHCOBM pe3ynTaT M3HeHadaxa MoNoXmTenHo. Bbnpekun ye nHdnaumsta octaBa U3BbH KOHTPO (+79,6% npes tonn), LIb 3a 8 nopeaeH Mecel, 3anasu
OCHOBHaTa NnxBa 6e3 NpoMsiHa (14%), B pe3ynTaT Ha KOeTO peanHUAT IMXBEH NPOLIEHT € BCe Taka CWU/IHO oTpuLaTe/IeH, MoaxXpaHBaiki aneTuTa 3a PUCK U anTepHaTUBHA AOXOAHOCT.
TypckaTa fMpa NPOABIXM fa OTCNabBa NoA HAaTUCKa Ha MaKPOMKOHOMUYECKM AnCGanaHcy, 3anmncBaikn MeceyeH crnaf oT 6,8% cnpsiMo gonapa.

pbukmaT ASE oTyeTe PbeT OT 5,0% Npe3 o1, BOAEH OT NOTPebUTENCKUTE akumn. PymMbHCKUAT BET ce noBumwwM ¢ 1,3%, KaTo Cpef, KNoHOBUTE CEKTOPU EHEPrnMHUTE KOMMaHuu ce
NPeACTaBUXa OTYETIMBO NO-CUMHO Ha GOHa Ha PEKOPAHO BUCOKW Nevantu npes BTOPOTo TpUMeceume.

DQoHabT 06sBsBa MHAMKaTUBHA HCA 3a eamH asn ot EUR 0,9167 B Kpas Ha tonn. ToBa NpeAcTaBasBa cnaj oT 7.3% CNPsIMO Kpasi Ha I0HU, CbC 3HAUUTENHA PONs Ha oTpuLaTeneH
BaslyTeH edeKT OT pyckaTa py6na. ChlUeBPEeMEHHO, No-fo6paTa Cenekums oT 6bArapcku, MPbLKN U PYMBHCKU akLMKM MMaLLe NONOXUTENEH NPUHOC . Mopaan npoabmkasalla
06EKTVBHA HEBB3MOXHOCT Aa Ce TbpryBaT PyCcKUTE No3nLmKn B NopTdenna, GOHABT BPEMEHHO € NPeyCTaHOBU MPUEMAHETO Ha MOPBYKM 3a 3aMMCBaHE N O6PATHO U3KYMNyBaHe Ha
nasnose. Y[ Bce oLLe HAMa SICHOTa Kora TbproBmsTa Ha pycku LIK Ha cneumaneH cerMeHT camo Mexay Hepe3uaeHTH e 6bae paspeLueHa.

HCA/pasn (nocnepnHo o6siBeH 3a 25.02.2022) EUR 0.7486 ISIN BGQ000016063
Tun Ha QoHpa OTBOPEH Kog B Bloomberg ADVEAEU.BU
MopTdernneH MeHUmKbP leoprn Painkos, KoHcTaHTWH MpoaaHoB Reuters Lipper 65005316
Pa3mep Ha dpoHpaa - MHAMKaTUBEH EUR 201 M Valor 3079269
HCA/nan - nHankatveHa EUR 09167 WICN-German AOMXVY
Hauano Ha ny6nuyHo npeanaraHe 04.10.2006
BeHumapk 3a cpaBHeHWe” MSCI EFM Europe&CIS Pesyntatu Ha ®oHpa -
BeH4YMapK 3a CpaBHeHMe MSCI EFM Europe + CIS ex RU ®oHp BbeHumapk” BeHuMapk™
BanyTta Espo 1 mecel -7.25% 2.68% 2.68%
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Takca 06paTHO M3KynyBaHe HAMa OT HayanoTo (aHanuavpaHa) -0.55% -9.65% -4.67%
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