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AABAHC INMMOBA/1 TPEHAC

UHBecTULUMOHHA uen

MocTuraHe Ha MaKCUMasIHO BUCOKA Bb3BPBLLAEMOCT Ypes MOKYMNKa Ha Ha CEKTOPHU GOHAOBE B LeNUs CBAT,
KOWTO ca C Haii-A06pa nepcnekTUsa Npu CTPUKTHO yNpaBiieHUe Ha PUCK.

KoMeHTap Ha nopT$enHus MEHUAXKDBP

Cnep eaHo OT Hal-noWKTE TPUMECEUUs B UCTOPUATA Ha GUHAHCOBMTE Masapu, anpun JoHece No3UTUBHK pesynTtatu. LUMpokuaT amepukaHcku nHaeke ,S&P 500" nocturHa
[OXO[HOCT OT 12.8%, @ €BPONENCKUAT Nasap, NpeAcTaBeH Ypes ,Stoxx 600", perncTpupa pueT oT 6.74%.

[lobpuTe pesynTaTi Ha aMepPUKaHCKUs Nasap rMaBHO Ce Ab/MKaxa Ha CTUMyMpaLlaTa NonnTUKa OT CTPaHa Ha LieHTpanHaTa 6aHka, KosiTo HanuBa IMKBUAHOCT B cucTemaTta
upes pasnyHK nporpamu. Ha cpetwata cv npes anpun OE[, fage Aa ce pasbepe, Ye Le NPoAb/HKaBa B ChMS JyX AOKATO He ce MOosiBU MHONAUUs Wnn He ce nomotpu
[PacTUYHO KOPOHABUPYC CUTYyaLmsTa.

Ha MakpOWKOHOMMYECKO HMBO, 0baye, MoKasaTeNuTe He ca ONTUMUCTUYHU U NO NPEeABaPUTENHU AaHHW GPYTHUAT BbTpeleH npoaykT Ha CALL, 3a mbpBOTO TpUMeceyune e
oTyeTe cnag oT 4.8%. BespaboTuuaTta pacTe, a ToBa BAMsSE HEraTUBHO BbPXY MNOTPEOUTENCKOTO [OBEPUE, KOETO Ce MOHWKM OT 118.8 MyHKTa A0 86.9 NyHKTa, U3MEPEHO Ype3
,Conference Board Index". BusHec gosepueTo - ,ISM Manufacturing Index" - cblo permcTpupa no-HUCKK CTOMHOCTU - OT 49.1 A0 415. Bbnpeku HeratMBHUTE faHHM 3a
MKOHOMMYecKaTa cpefa, CTOMHOCTTa Ha aKUMWTE OT BCUYKM aMEPUKAHCKM WHAOYCTPUM Ce MOBULIM, KATO Hal-OTYETIMBO 6e Mpu eHeprunHus cektop (+30.85%),
NoTPEBUTENCKUTE CTOKM (+18.99%) 1 MaTepuanuTte (+15.21%).

B eBpo3soHaTa cuTyauusta e cxofHa - EBponeiickaTa UeHTpanHa 6aHka BOAM MBKIIOYUTENHO CTUMy/IMpalla napuyHa noauvTuka 3a Aa ce 6opu C nocneactsusta oT
naHaemMusaTa. BusHec goBepueTo obade e LocTa HUCKO — Chaf OT 44.5 A0 33.4, U3MepeHo Ypes ,Markit Euro Area Manufacturing PMI". MHdnaumsaTa npoabikasa Aa Hamanssa
(roAniweH pbeT OT 0.4% 3a anpun), KOeTo e AOCTa NOoA Lenta oT 2%. Bbnpekn BCUMYKO, 3a Mecelia CTOMHOCTTa Ha akUumMUTe Ha BCUYKM €BPOMNENCKU MHAYCTPUM Ce NOBULLK, OCBEH
EHepPruiHMAT cekTop (-3.61%). MIHGOPMaLMOHHN TEXHONOrMK 1 34paBeoNa3BaHe perucTpupaxa Ham-rojemMm PbCToBe CbOTBETHO OT +9.63% U +9.37%.

3a MbPBM MbT B UCTOPUsITA Ce Cy4n Gbaell, JOroBop 3a foCTaBka Ha NeTpon Aa ce TbPryBa Ha oTpMLATENHa CTOMHOCT. ToBa 6€ NOPOAEHO OT HUCKOTO rNo6anHO TbpCceHe 1
NOYTM U34YEPMaHNS KanaLuUTEeT 3a CbXpaHeHMe Ha CypoBMHaTa. 31aTOTO OT CBOS CTPAaHa OTYETE PbCT OT Hag 6%.

Mpe3 anpun HCA O ApsaHc Fnoban TpeHAc peanusunpa LOXOAHOCT OT Q.77%. B KpaTKOCPOYeH NaaH CMe Npeanasnvem 1 3aToBa HAIMYMETO Ha MapuyHU CpeacTsa e Hag 18%,

HO crnope Hac B Ab/IrOCPOYeH M/aH 3anoysaTt fa Ce OTKPMBAT Bb3MOXHOCTU B CI'IeLI,l/I¢VI'~IHI/I CEeKTOPW 1 B MOAXOAAWMSA MOMEHT LWe M3non3BamMe cpefcreaTa 3a NoCTeneHHo
MHBECTUPAHE B TAX.

UpeHTudUKaTopmn Ha poHAa

ISIN

OTBOPEH

Tun Ha QoHaa BGQ000002113

MopTdenneH MeHMAXbP

CumeoH KepaHoB

Pasmep Ha poHaa EUR 090 M
HCA/asin EUR 0.9942
Hayano Ha ny6auyHo npegnaraHe 01.07.2011 ®doHa BeHumapk
BeHyMapk 3a cpaBHeHWe MSCI AC WORLD INDEX
BanyTa Espo 1 Mecel, 9.77% 10.78%
Pasxoay 3a Nokynka 110 1.50% 1rogmHa -0.23% -4.64%
Takca 3a ynpaeneHue 1.8 % HCA rop. LoxonHocT YTD -11.39% -11.31%
Takca 06paTHO M3KynyBaHe HAMa OT HayanoTo (aHann3npaHa) -0.07% 7.37%
MuHVMManHa MHBeCTULMS HAMa

MpepacTassHe Ha PoHaa
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LYXOR MSCI WORLD-MHDG-EUR
(DpaHuwms), AKUMKM Pa3BUTK Nasapu
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SECURITIES ETF (CALL,
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AMUNDI ETF MSCI EUROPE
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(PpaHuus), 3npaBeonassaHe
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