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M3meHeHue B HeTHUTe aKTUBU Ha poHAa M Bposa emUTUpPaHKU aanoBe
Kbm Kpaa Ha meceu, anpun HeTHUTe akTuBM Ha ¢poHaa ca 5 197 690.1388 nB., KOeTo NpeacTaBaABa
yBenunyeHue ot 34 107.4188 nB. cnpamo Kpas Ha mecel, MapT. bposaT Ha emuTUMpaHUTe ganoBe ocTtasa bes
npomsaHa Ha 26515.3816.

MpeacraBsAHe HAa MHAEKCUTE Ha pa3BUBaLLUTE ce Nasapu
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Kbm 30.4.2016 .

Mpe3 anpun NoO3UTUBHATA MHEpPUMA OT MApPT M34e3Ha. Bbnpeku ye pesyatatute HA aMepUKAHCKUTE U
eBpOHeVICKMTe KOMMaHNWN Ce OKa3aXa He YaK TOJIKOBa /10WWN, KOJZIKOTO Ce€ O4aKBaxa B HAa4a/1I0TO Ha rOAMNHATA,
BCe Nnak nevyanbute otbenssaxa cnag. J/Innceaxa v Ba*KHM MAaKPOMKOHOMMUYECKM HOBUMHU KOUTO Aa AajaT
KaTasin3aTop 3a ABMXEeHMe B efHa UAM Apyra NOCOKa M TaKa NasapuTte 3ampb3Haxa 3a nepuoga. Bce nak
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CKAW axtvisu N® ,,CKAN TTIOBAJ1 ETFS”

NO3NTUBHOTO pa3BuTME Be, Ye NMpW AUNca Ha KaTaamM3aTopu 3a ABUXKEHMEe He ce noayym u cnag. Tosa
roBopu 3a m3BecteH BanaHC Mexay ONTUMM3BM M NECMMM3bM. B TakaBa cpega npu AMNCA Ha BbHLIHM
CTPecoBe MOXe [ia Ce O4YaKBA M3BECTHA KOHCOMMAAUMA Ha LeHuTe. Uan ¢ apyrn aymu aBuMKeHWe B TeceH
PENHAXK.

Bbrnpekn ToBa Bb3MONKHMTE CLEHapUW HaTexaBallyy Ha nasapuTe MoraT Aa Ce pasrie)kaart KaTto no-
BEPOATHM CNPAMO Te3M TNacKallM ro Harope. Bce olle He e OTMMHAN PUCKa 3a BoAeHe Ha rnobasiHa BanyTHa
BOMHa C BCe MO-OTpMUAETE/NIHU NUXBU. MOHeTapHa MOJINTMKA, KOATO Cb3AaBa 3Ha4YMTE/IHWM PUCKOBE 3a
durHaHcoBaTa cuctema. BHacsa xaoc Ha BanyTHUTE Ma3apu, OT Tam M Ha Masapute Ha CYPOBUHU M B CbLLOTO
Bpeme Cb3faBa M3BecTeH 6anoH npu obavraunnte. [pyr pUCK e HeovyaKkBaHa AeBasiBaLyMa Ha KUTAMCKMSA
toaH. KuTalckaTa MKOHOMMKa Npoab/axKasa Aa 3abasa M NogobeH Xon OT KUTalCcKaTa LeHTpanHa baHka e
[0CTa BeposATeH Npes cneaBalintTe meceuu. EBeHTyanHo noAueHABaHe Ha TPaeKTopusaTa Ha NoBuMLIaBaHe
Ha nnxeuTte B CALLL OT nasapa Cbllo NpeacTaBAsABa CePUO3Ha OMaCHOCT 32 PE3KU ABMMKEHUA HaZoNy.

)y Apyra CTpaHa NO3UNTUBHUTE Bb3MOXXHOCTU CbLLO HE Ca MaJiKO. OTHOCUTENHO TeCHUAT cnpea Ha Tbprosuma
Ha OCHOBHWUTE BayTU npe3 nocnegHnTe meceunm HamanABa HEraTMBHUTE ed)eKTM BBbpXYy neyanburte Ha
MeXxXayHapoaHUTe KOMnaHUu. Coe CTaGMHMBMpaHETO Ha UeHaTa NeTposia h CYpOBUHUTE MOXKE Oa Ceé O4YaKBa
N HaMa/ABaHE Ha AEd)HaLI,MOHHMH HaTUCK. A p,ed)nau,MﬂTa MOXe QOa Ce KaxXe, 4Yye € OCHOBHOTO
MKOHOMMYECKO N1allnno nocnegHNUTe meceuun.

PasnpepgeneHune Ha akTusuTe Ha pOHAA NO PETUOHU
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CKAWN aktvism NI® , CKAV TTIOBAJ1 ETFs”

CTOMHOCT Ha nopTd)eﬁna B HA4Ya/10TO U B KpaAa Ha OTYETHUA Nepuoa B sieBa

CTPYKTYpa Ha aKTMBUTE
AKTUBU 29.02.2016 31.03.2016 30.04.2016 cnpAmo obuwarta um
cTromHocT /%/

Oanose B KNC, akumn

3883319 4082034 4049 209 79.15%
M npasga
O6auraymm 0 0 0 0.0%
MapuyHn cpepcTea 1077 809 1071877 1064 233 20.80%
[eno3ntn go 3 mec. 0 0 0 0.00%
B3emaHusa 0 0 1028 0.02%
Opyrn 1714 1540 1372 0.03%
o6wo: 4962 842 5155451 5115842 100.0%

Nudopmauma 3a napuuHUTE CpeacTsa

Kbm 30.4.2016 r. ®oHaa HAma aenosuTtu. lNapuyHuTe cpepctBa ca no cmeTknm Ha PoHpa B HaHKaTa-
nenosuTtap FOpobaHk Bbarapus AL.

OsuxeHue Ha O P CKkau Fhoban ETFs cnpamo MSCI EM u BRIC
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4 ynpasnenue Ha Y
CKAWN akTvieu N® ,,CKAV TTIOBAJ1 ETFs”
DoxogHoct Ha O® Ckai Tno6an ETFs cnpamo MSCI EM
Q3 Q4 Q2 Q3 Q4 Q1 Anpun
2014 2014 2015 2015 2015 2015 2015 2016
JoxoaHoct MSCI EM 3.7% -0.7% 14.8% -3.8% -18.7% 3.03% 0.45% -0.1%
LoxogHoct A® Ckait Tnoban ETFs 4.4% -2% 10.23% -5.4% -13.6% 4.44% 0.92% 0.66%
CTaHZApTHO OTK/JI0HEHWe Ha [ d 17.79%

Ckali Tnoban ETFs

CTOMHOCT Ha npuTexKaBaHuTe ot AP “CKaii FTnoban ETFs” GUHAHCOBU UHCTPYMEHTU

31.3.2016 30.4.2016
Bpoii e banaHcosa MboLeHT oT Bpori e e banaHcosa MboLeHT oT
Company LeHHU - CTOMHOCT B pow LLeHHU - CTOMHOCT B pou
6pon aKTUBUTE 6poit aKTUBUTE
KHUXKA nB KHUKa nB
b\;:)f?SRCII\éLLRPAN AFRICA 3000 7.478 43877.09 0.85% 3000 8.45 49580.29 0.97%
SDII?\‘éATFI,?(/;;EKERS Miscl 53000 1 103658.99 2.01% 53000 0.998 103451.67 2.02%
DB X-TRACKERS MSCI
PHILIPPINES IM TRN 25600 1.769 88572.5 1.72% 25600 1.668 83515.51 1.63%
INDEX UCITS ETF
MULTI UNITS
LUXEMBOURG-LYXOR 2500 36.29 177442.68 3.44% 2500 36.89 180376.42 3.53%
ETF AUSTRALIA (S&P ASX
DB X-TRACKERS MSCI
INDONESIA TRN INDEX 5499 11.44 123038.45 2.39% 5499 11.09 119274.16 2.33%
ETF
E/IBE;(I-;:I'(F;ACKERS Miscl 21565 4.382 184821.69 3.58% 21565 4.304 181531.85 3.55%
\E;ﬁ;_)l_(’_\lTSCEﬁEFRS FTSE 845 19.26 31830.55 0.62% 845 20.07 33169.21 0.65%
QSBIX_;_TﬁCKERS MSCTAC 1100 28.47 61250.73 1.19% 1100 27.79 59787.77 1.17%
AMUNDI FUNDS ASEAN
NEVL\J/ MARIL<JETS—SC (SUSD) 1720.45 85.82 253646.25 4.92% 1720.45 85.38 252945.12 4.94%
DB X-TRACKER NIFTY 50 1000 105.29 | 205929.34 3.99% 1000 105.27 | 205890.22 4.02%

UCITS ETF

! LleHa B opurMHanHa Banyta
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i ynpasnenve Ha Y 9

CK AW axtivieu N® ,,CKAN TTIOBAJ ETFs
_I?EI\),(\;;ZACKERS Miscl 3833 17.92 134340.8 2.61% 3833 16.65 124819.99 2.44%
2SB|;(-TRACKERS MSCIEM 1020 32.31 64456.72 1.25% 1020 31.37 62581.47 1.22%
Eg;(é;R%CNKERS Miscl 1301 47.68 121323.42 2.35% 1301 46.55 118448.1 2.32%
'/I-'\l-l\i/lALIJI[\lA[I)\II;L(JlJNSDI)S) 1437.028 120.65 | 297845.08 5.78% 1437.028 121.21 | 299938.2 5.86%
FIDELITY FUNDS-
INDONESIA FUND A 1500 24.95 64292.41 1.25% 1500 24.58 63489.4 1.24%
(USD)
ISHARES MSCI BRAZIL 1100 42.01 90380.86 1.75% 1100 45.74 98405.63 1.92%
iSHARES MSCI CANADA B | 1307 90.05 230192.1 4.47% 1307 95.02 242896.76 4.75%
LYXOR ETF MSCI TAIWAN | 5800 9.503 107800.26 2.09% 5800 8.858 100483.5 1.96%
LYXOR BRAZIL
(IBOCi/ESPA) UCITS ETE 3000 11.25 66009.26 1.28% 3000 12.34 72404.83 1.42%
aﬁLO:YET: MISCl 7994 14.76 230771.2 4.48% 7994 14.13 220921.21 4.32%
LYXOR ETF KOREA 608 42.16 50134.34 0.97% 608 41.14 48921.41 0.96%
LYXOR ETF MSCI INDIA 2480 12.96 62861.94 1.22% 2480 12.81 62134.37 1.21%
II;YA):I?FITCEE; Jl\ﬂjacp![\?C ASIA 1524 39.9 118929.33 2.31% 1524 39.15 116693.81 2.28%
ISHARES JPM EMER
BSOND 5 © 1200 96.37 226180 4.39% 1200 97.02 227705.55 4.45%
ISHARES MSCI AC FAR
EAST EX-JAPAN SMALL 1100 22.81 49073.73 0.95% 1100 22.6 48621.93 0.95%
CAP
ISHARES STOXX EUROPE
600 AUTOMOBILES & 1300 48.27 122730.29 2.38% 1300 47.89 121764.11 2.38%
PARTS UCITS ETF
IAS’\FJII’-E\E:ECSAI\{IJS;;_EI\:TI;ATIN 3400 12.48 82989.78 1.61% 3400 13.08 86979.67 1.70%
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i ynpasnenve Ha Y 9
CK AW axtivieu N® ,,CKAN TTIOBAJ ETFs

ISHARES MSCIAC FAR 1720 36.79 123762.58 2.40% 1720 35.83 120533.11 2.36%
EAST XJP

ISHARES MSCI KOREA 3562 30.13 209905.66 4.07% 3562 29.43 205028.99 4.01%
ISHARES MSCI TAIWAN 3823 30.17 225585.26 4.38% 3823 28.07 209883.27 4.10%
ISHARES NIKKEI 225 5000 13.13 128400.24 2.49% 5000 12.99 127031.16 2.48%

4082 033.53 | 79.18% 4049208.7 79.15%

Xeakupaium caenku
doHaa He npuTekaBa AepPMBATUBHU UHCTPYMEHTM 1 HE Ca CK/IOYBAHW CAE/KMU C TakuBa.

He ca ckntouBaHu Xxeaxuvpawum caenkm 1 HAmMma OTBOpeHa Xxegxupatla nosnumA.

JaTta Ha cbCcTaBaHe: CbcraBun:
10.5.2016rr. MBaH MBaHOB

MHBecTUTOpUTE CiesBa Aa MMaT Npeasua, Ye CTOMHOCTTa Ha AAN0BeTe Ha A0roBOPHUA GOHA M AOXOABT OT TAX MOXKE Aa ce NoHuKaT. NeyanbaTta He
€ rapaHTMpaHa v MHBECTUTOPUTE MOEMAT PUCKA A3 He Bb3CTAHOBAT LLe/IMA pa3Mep Ha MHBECTULMUTE cU. MHBECTULMKTE B OTOBOPHU GOHAOBE He ca
rapaHTMpPaHU OT rapaHLUMOHEH GOHA, Cb34aZEeH OT AbPMKABATA UM APYT BUZ rapaHums. NpeavluHWTe pe3ynTaTv oT AelHOCTTa Ha doHAoBeTe HAMAT
no HeobxoAMMOCT Bpb3Ka C Obaelwmte Takuea. [POCMEKTbT, AOKYMEHTA C K/4YoBa WMHPOPMaUMA 3a WMHBECTUTOPWUTE M MpasuiaTta Ha
opraHusMpaHuTe 1 ynpasnasanu ot Y[, CKAM YnpasneHue Ha aktusu ALl AOr0BOPHU GOH/A0BE, KaKTO M Apyra MHGOPMaLMA ca AOCTbIHM B opuca 1
Ha MHTEPHET CTPaHML,ATa Ha APYKECTBOTO.
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