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MocTuraHe Ha MakCMManHO BUCOKA Bb3BPbLUAEMOCT Ype3 NoKynkKa Ha Ha CeKTOPHU ¢OHIJ.OBQ B uenusa CBAT,

Koutocac Haﬁ—no6pa nepcnekTuea Npu CTPUKTHO yrpas/sieHne Ha pUCK.

KoMeHTap Ha nopTdheinnHms MeHUmKXbp

tOHM MeceL, 6e HeraTvBeH 3a GUHAHCOBMTE Nasapu, KaTto rnobanHuTe akumu, NpeacTaBermn Ypes nHaekca ,MSCI ACWI*, permctpupaxa cnag
oT 6.3% B eBpO. AKLMMTE Ha pa3BmBaLLmTe ce abpxasu (,MSCI EM") ce npeacTasixa no-gobpe oT Te3n Ha pa3suTms ceaT (,MSCl World") ¢
[IOXOAHOCT B €BPO CbOTBETHO OT -4.9% U -6.5%. PasnukaTa ce Ab/mku Han-Beye Ha Knutan, KoUTo € pe3yntaT oT +9.6% B MecTHa BanyTa (,CSI
300") N3MbKHaxa NoNOXUTENHO B MOPETO OT YEPBEHO.

LLIMpoKMAT aMepurKaHCKN MHAEKC ,S&P 500" 3aBbpLUM Neproaa C pesynTaT OT -8.4% 1 KaTo Uso MbpBOTO NOYroame Cbe cnag ot -20.6% 6e
He-HeraTMBHO 32 aMEPUKAHCKUTE akLMK OT 1970 I. HacaM. [pes toHu LueHTpanHaTa 6aHka B CALLL yBenMUYM OCHOBHUS IMXBEH MPOLEHT C 0.75%
NPOLEHTHM NyHKTa B 6op6a cpeLly nHbnaumsata. OT gpyra CTpaHa, Te3n AeNCTBUS YBENNMYABAT PUCKa OT peLLecms 1 3a Mecela BCUYKM
CEKTOPM 3aBbpLUMXa Ha HEraTMBHA TEPUTOPUS, KaTO C HaM-ronsam cnag oT -16.9% 6e cekTopbT Ha ,EHepreTnka’, KoeTo rnaBHO ce Ab/HKM Ha
crnaga B LieHaTa Ha neTpona.

B EBpona He 6e No-pasnnyHo, KaTo LUMPOKUST MHAEKC ,Stoxx 600" 3aBbpLUM Mecella C AOXOAHOCT OT -8.2%. Hamalle cekTop, KOMTO fla OTYeTe
NMO3NTUBHA OXOAHOCT 3a nepuoaa. C Han-ronsM cnaf oT -17.7% 6e CeKTopbT Ha ,HeaBM»X1MO UMyLLLECTBO".

Mpe3 toHn ,AnBaHc no6an TpeHAc" oTyeTe cnag oT -5.5%. beHYMapkbT Ha GoHAa 3aBbpLUM Nepuoda C pe3ynTaT oT -6.3%. Kutackute akumm
BbB POHAa JonprHecoxa C NO3NTUBEH edeKT 1 Hafd 50% OT MHBECTULMUTE BbB GOHOA Ca B [ONAPK, KOETO CbLLO OKa3Ba 6iaronpusateH epexT
OT Ha4YanoTo Ha roamMHaTa, 3aloTo AONAPBT Ce MOKayBa CNPSMO eBPOTO M TOBa O6/1eKYaBa CnafoBeTe Ha akumuTe. Npes cnegsalimre
CeAMULIM KOMMAaHUKUTE LLLe NOKaXaT pe3ynTaTuTe Ch 3a BTOPOTO TPUMECeYMe 1 o4akBaMe, Ye e ca No-cinabm CnpsamMo NPOrHO3UTe Ha
aHanusaTopute. B pamMkuTe Ha 1-3 Mecela crnopep, Hac TOBa Le AoBeAe 40 CMajl 1 3aToBa 3acera Npofb/ixaBame ¢ No-gedaH3nBHaTa
CTPYKTypa Ha poHAA 1 MO-BUCOKO HMBO Ha NapuyHK cpeacTBa. Cnopep Hac HMBO 3400 Ha ,S&P 500" e aTpaKTUBHO 3a J06aBKWN 1 BHeapsBaHe
Ha CBO6OAHWTE CpeAcTBa B Na3apa. 3100 1 3700 ca ApYru KOHOBM HUBA.

Twun Ha QoHpaa OTBOPEH ISIN BG9000002113
MopTdenneH MeHNmKbP CvMeoH KepaHoB Kon 8 Bloomberg ADVGLTR BU
Pa3smep Ha ¢poHaa EUR 116 M

HCA/pan EUR 11624 Pesyntatu Ha ®oHpaa

Havano Ha ny6aunyHo npepnaraHe 01.07.2011 ®oHp BeHuMapk
beHumMapk 3a cpaBHeHue MSCI AC WORLD INDEX

BanyTta Espo 1 Mecel| -5.52% -6.33%
Pazxoan 3a nokynka [0 1.50% 1roavHa -6.63% -5.08%
Takca 3a ynpaeneHuve 1.8 % HCA roa. LoxoaHocT YTD -13.47% -14.00%
Takca 06paTHO M3KyryBaHe HAMa OT HavanoTo (aHoannanpaHa) 1.38% 8.26%

MuHUManHa nHBeCTULMS

MpeacTaBsHe Ha DoHaa 3a NocnegHUTe 10 T.
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