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AOBAHC INMMOBA/1 TPEHAC

MNHBECTULUMOHHA Len

MocTuraHe Ha MaKCMMaHO BUCOKa Bb3BPbLLAEMOCT Ypes NoKymnka Ha Ha CeKTOpHM ¢poHA0BE B LieUs CBAT,
KOUTO ca C Hail-Ao6pa nepcnekTuBa NP1 CTPUKTHO yNpaB/ieHUe Ha pUCK.

KoMeHTap Ha nopThennHus MeHUAKBP

Mecel, 1011 6€elle CPaBHUTENHO CMOKOEH Ha GUHAHCOBUTE Masapu. EAMHCTBEHO B KuTam 6e no-AMHaMUYHO NMOpajn €BEHTYANHW MPOMEHU B
3aKOHOLATENCTBOTO, KOUTO LLLE OKaXKaT HeraTMBeH edekT Ham-Beye BbPXY KUTAUCKMS TEXHONOrMYEH cekTop. [opaan Tasmn npuyunHa akummTe Ha
pasBuBaLLMTE Ce Masapu, NpeacTaBeHn ypes nHaekca ,MSCl EM", 3aBbplunxa Mecela ¢ AOXOAHOCT OT -7.04% B €BpO. Bbnpeku HeratuBHMA
MeceL, 3a KUTaUCKUTE aKLMKW, CIOPEL Hac T€ CM OCTaBaT MHOMO BaXEH KOMMOHEHT B AbArOCPOYHUS NOPTPENI M CUMTaMe, Ye CnajoBeETE Mo-
CKOPO MPELCTaBNfBaT Bb3MOXHOCT 3a MOKyMka. [nobanHuTe akumn, npeacrtaBeHn ypes nHaekca ,MSClI ACWI*, oTyeToxa pbCT OT +0.60% (B
€BpPO), KOETO Ce Lb/IKM OCHOBHO Ha NPEeACTaBAHETO Ha AAN10BUTE KHXKA Ha pa3suTuTe nasapu (,MSCl World") ¢ pesyntat ot +1.73% 3a nepuoga.
Bbnpekn ye amepurkaHckaTa MKOHOMMKA HapacHa ¢ 6.5% (aHanusnpaHa 6a3a) 3a BTOPOTO TPMMeECeYMe Ha rogmMHaTa, MOBUWEHUETO 6e nog
CcpefHUTEe OYaKBaHWS Ha aHanmsaTopuTe OT 8.5%. KoMnaHnnTe obaye Mpofb/kaBaT Aa OTYMTaT A4OCTa CEPUMO3HM GUHAHCOBM pPe3ynTaTh npes
Ce30Ha Ha oTYeTUTe. KaTo Lgno, aMepUKaHCKUTE akumm, NpeacTaBeHn Ypes nHaekca ,S&P 500", oTyeToxa LOXOAHOCT OT +2.38% (B gonapw) npes
onn Mecell, 3a Nnepmnoa Ha-CUIHO Ce NPeacTaBu CeKTOP®T ,3apaBeonasBaHe” (+4.90%), a Han-nowo - ,EHepreTumka“ (-8.36%).

EBponenckata MKOHOMMKA M3HEHaa MO3UTMBHO, KaTO MPe3 BTOPOTO TPUMECeYMe HapacHa C 2% ChpsMOo MbpBOTO (Mpu 1.5% MPOrHosa Ha
aHanM3aTopuTe), @ Ha roguilHa 6asa NOBULLEHUETO € OT 13.7%. KoMNaHM1Te OT pernoHa Chllo 3acera Nokas3sBaT CoMAHM GUHAHCOBM pe3yTaTu.
Kato usano, eBponenckuTe akumm, NpefcTtaBeHn Ypes nHaekca ,Stoxx 600, 3aBbpluvxa nepuofa Ha No3uTUBHA TepuTopus (+2.09%). C Haun-
BWCOK pe3ynTaT OT +5.60% 3aBbpLUN CEKTOPDBT ,MIHPOpMaLMOHHM TexHonorun®, gokato ,EHepreTuka’ 6e ¢ Han-cnaba AOXOAHOCT (-3.24%).

Mpes tonm mecel, HCA Ha ,AgBaHc [no6an TpeHAC" perncTpmpa pPbeT OT +0.71%, AokaTo B6EeHYMapKbT ce MoBULLIKM C 0.60%. Han-no3uTneeH
NMPWHOC 3a pe3ynTata MMaxa No3nLMNTE B EBPOMNENCKUTE CeKTopK Ha ,MIHbOpMaLMOHHM TexHonornm" n ,Matepuanu’, KakTo 1 aMEPUKAHCKOTO
,34paBeonasBaHe". HeraTtmBeH NPMHOC MMaxa KUTaUCKUTE aKLMKW, MOACEKTOPBT Ha BUAEOUTPU U EHEPTUMHKAT cekTop. [pe3 nepunoga peLmnxme
[a 3aK/TI04MM NnevanbuTe 1 Aa 3aKpUeM Nos3nLMUTe HU B Masku1 Mo Kanutanusaums komnaHum B CALLL n cbe cpefcTBaTta yBeIMyYMxXMe nosnummTe B
eBponencku ,MiHbopMaLmoHHN TexHonornn'. MiHpectnpaxme v BbB BenmkobputaHusa nopaam 4O6pUTE OLEHDBYHM CbOTHOLLEHNS Ha PernoHa.
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MopTdenneH MeHnmKbp CuMeoH KepaHoB Koga B Bloomberg ADVGLTR BU
Pasmep Ha doHaa EUR 0120 M

HCA/psn EUR 12538
Havano Ha ny6avyHo npeanaraHe 17.2011 doHa BeHuMapkK
BeHumapk 3a cpaBHeHne MSCI AC WORLD INDEX

BanyTa Espo 1 mMecel, 0,71% 0,60%
Pasxomy 3a Nokymnka 0 1.50% 1roanHa 22,78% 30,86%
Takca 3a ynpasneHune 1.8 % HCA roa. JoxoaHocT YTD 13,64% 15,63%
Takca 06paTHO K3KynyBaHe HAMa OT HavyanoTo (aHanu3mpaHa) 2,27% 9,78%
MUHMManHa nHBecTULMS HsiMa

MNpepcTaBsHe Ha oHaa
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FoguHO NnpeacTaBsHe

O AIrT doHp BeHuMapk

180 2020 -1,60% 4.89%
2019 17,78% 26,33%
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e ——AeATT 2016 3,74% 8,79%
120 a 2015 -3,39% 6,65%
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PasnpepeneHue n

PasnpepeneHue Ha nopTderna

PasnpepenexHune no cekropu

34paBeonasBaHe 17.17%
9
CesepHa MoTpebutenckn cToku 11,31%
Amepuika ®uHaHcoBM ycnyrm 11,00%

50,85%

Passuta
Espona
32.44%
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VHAycTpranHo NpousBoACTBO
MapwyHu cpeacTtea
KoMyHMKaLMOHHW ycnyru
EHepreTuka

KoMyHanhu ycnyru

rno6anHu Mapuinu Heasmwkumn umoTtn i 0,36%
nasapu cpeacTea
131% 5.36% [pyrviaktuen | 0,04%
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