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UHBeCTULMOHHA Len

MocTuraHe Ha MakcMMasHO BUCOKa Bb3BPDHLLAEMOCT Ype3 NOKyNnKa Ha Ha CeKTOPHU ¢OHAOBE B Lenusa CBAT,
Koutocac Hal7|-p.06pa nepcnekTuBa Npu CTPUKTHO ynpaB/ieHue Ha PUCK.

KoMeHTap Ha nopTennH1s MEHUAXDP

tOHW 6 NO3UTMBEH 3a PUHAHCOBUTE Nasapu, KaTO OCHOBHUAT aMEPUKAHCKM MHAEKC ,S&P 500" HanpaBu JOXOAHOCT OT 7.05%, @ WWPOKUAT EBPONENCKM MHAEKC ,Stoxx 600"
[loHece Bb3BPALLAEMOCT OT 4.52%.

BusHec gosepueTo B npomuwneHocTTa B CALLL nsmepeHo ypes ,ISM Manufacturing Index”, cnagHa npes Mecela Ao 51.7, HO CTOMHOCTTa € BCE OLLle Haf rpaHuuaTa ot 50,
KOSTO ce BOAM MO3UTMBHA 3@ MKOHOMMYECKOTO pa3BuTUe. MoTpebuTtenckoto foBepue, namepeHo uypes ,Conference Board Consumer Confidence’, cblo peructpupa
NMOHWKEHWe OT 131.3 [0 121.5. MHaekcyT University of Michigan Consumer Sentiment cbluo 6enexu nek cnag ot 100 Ha 98.2, KaTO TOBa OCHOBHO C€ Ab/HKWN Ha 3aHWKEHU
6bAelly OYaKBaHWS Ha NOTpebUTenuTe. Bbnpekun Te3n AaHHW, U3KIOYUTENHO NONOKUTENHO 6 HaMaNeHOTO reononUTUYECKO HanpexeHue. B kpas Ha Mecela ce CbCTos
cpella Mexay nmaepuTe Ha 20-Te Han-roneMmn MKoHoMukm, Ha kosTo CALLL 1 Kutain Bb3o6HOBMXa ThProBCKUTE MPEroBOpU 1 ce pasbpaxa 3acera Aa HaMa HanaraHe Ha
HOBW MUTa. B fonbiHEHWe, NPEe3nAEHTBLT TPbMI OTNIOXKM HasaraHe Ha MUTa BbPXY BHOC Ha MEKCUKAHCKW CTOKM cnef kaTo MeKCKKo ce Cbriacu fa npeanpuemMe cepuosHmn
MEPKU Cpelly HeneranHata uMurpaums. Bcuyko ToBa ce oTpasu 61aronpusTHO Ha CEKTOPHO HMBO M BCUYKM OTPAC/M 3aBbpLUMXa Mecela Ha NMONOoXUTENHA TEPUTOPHS.
Hawm-MHoro ce oTanumnxa ,Matepuann®, ,EHepretuka“ n ,MIHpopMaLMOHHN TEXHONOTUIN" C AOXOAHOCT CbOTBETHO OT 11.71%, 9.30% W1 9.13%.

KakTo 6u3Hec f[oBepHUETO, Taka 1 NOTPEOUTENCKOTO TakoBa cnaja B EBpo3oHaTa, HO OT Apyra CTpaHa LeHTpanHaTta 6aHka MHAMKMPA FOTOBHOCT 3a NOTEHUMaNHN CTUMYN
npu Hyxgaa. OTAenHo eBponeinckaTta MKOHOMMKa € 3aBUCKMa OT U3HOCA CU W HOBMHATA 3a CMek4aBaHe Ha rNo6asHOTO reonoAUTUYECKO HanpeXeHue e MHoro gobpa 3a
Hes. Bcuyko ToBa okasa NonoxuTeneH edpekT 1 pesyntaTuTe Ha CEeKTOPHO HUBO 6sxa AO6PK, KaTo €AMHCTBEHO ,HeaBXUMI MMOTU" 3aBbPLUM Ha OTpULaTeNHa TepuTopums
OT 5.16%. Bcuykn Apyrv oTpacin MHKacupaxa pbCT U Hai-fgobpe npefcraBunute ce 6sxa ,Matepuanun’, ,loTpebutenckn ctoku' u ,MIHAYCTPUanHoO npousBOACTBO" C
[OOXOHOCT CbOTBETHO OT 7.72%, 7.69% 1 6.59%.

OPEC (OpraHu3aLms Ha CTpaHUTe U3HOCUTENKU Ha NeTpon) 1 Pycus ckiodmxa cnopasyMeHve Aa NPOAb/MKAT Aa NPousBexaaT ¢ 1.2 MAH. 6apena no-Manko oT YepHOTO
3nato. B gonbnHeHue, caHkummnte Ha CALL Bbpxy MpaH npoab/mkaBaT M BCUYKO TOBa AOMPMHECE LeHaTa Ha CypoBMHaTa [ja perncrpmpa pbeT oT 2.03% npes mecelia.
Hameumnte Ha Oepepantus peseps 3a NOTEHLMANHO CKOPOLIHO CHUXKaBaHe Ha MXBUTE 6sixa einH OT GaKTopuTe, KOUTO A0BeAOXa 0 YBENMYaBaHe Ha 31aToTo ¢ 6.83% Ha
MeceyHa 6a3a.

Mpes3 toHn Mecel, HCA Ha A ,AnBaHc [no6an TpeHAC" perucTpupa pbeT OT 3.12%, KaTo NOUTUBHUAT PE3yNTaT Ce Ab/MKelle raBHo Ha MHBecTuummnte B ,SCHRODER ISF
GLOBAL GOLD", aMepukaHckuTe cekTopu ,EHepreTuka* n ,MIHpopMaumoHHu TexHonorun* n esponenckmte ,Martepuanu’ u Motpebutencku CToku".

A [ VinervdukaTopy Ha boraa

Tun Ha QoHpa OTBOPEH ISIN BGQ000002113
MNopTdenneH MeHNmKBbP Hwukonan Hepenves, CFA
Pa3mep Ha doHaa EUR 090 M
HCA/psin EUR 1075
Havano Ha ny6nunyHo npepnaraHe 01.07.2011 ®oHp BeHumapk
BeHumapk 3a cpaBHeHWe MSCI AC WORLD INDEX
Banyta Espo 1 Mecel, 3.12% 4.08%
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PasnpeaeneHvie Ha noptdenna
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