DOM MAKLERSKI @ WEREX
16 marca 2007

Tygodniowe zmiany w aktywach netto funduszy Emerging Markets

Fig. 1. Net monthly inflows vs. index changes
USD in millions, unless otherwise stated
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Fig. 4. Net funds f low by region
USD in millions, unless otherwise stated

GEMs Asia ex-Japan LatAm EMEA All Dedicated
2005 2,037.47 8,389.60 4,022.07 5,821.23 20,270.36
2006 4,208.58 16,790.15 3,319.47 -1,877.38 22,440.83
02/21/07 -73.22 406.94 110.19 63.46 507.38
02/28/07 -637.10 90.28 -23.66 -44.58 -615.06
03/07/07 -2,575.63 -4,100.54 -946.55 -1,314.07 -8,936.80
03/14/07 140.83 -244.77 -156.56 15.18 -245.32
2007 YTD -1,059.40 272.35 -495.00 -1,727.02 -3,009.06
Source: EPFR, DM BZ WBK research
Fig. 5. MSCI weights vs. avg GEM fund weights Fig. 6. MSCI country i ndex performance
MSCI EMF Avg Fund  Avg Fund weight - 1w M YTD FY06 FYO05
weight weight MSCI EMF (bps) change| change change change change
South Korea 16.1% 18.3% 218 South Korea 0.3% -2.1% -2.0%  11.2%  54.3%
Taiwan 12.6% 11.8% -76 Taiwan 0.9% -5.2% -6.2%  16.3% 3.3%
Brazil 10.7% 12.7% 200 Brazil 1.5% -3.6% -3.1% 40.5% 50.0%
China 10.4% 9.3% -112 China 1.4% -8.7% -9.4% 78.1% 15.9%
Russia 9.6% 8.6% -104 Russia 0.5% -6.7%  -11.0% 53.7% 69.5%
South Africa 8.7% 7.7% -104 South Africa -0.8% -6.3% -5.0% 17.3% 24.0%
India 6.4% 6.7% 23 India 0.7%  -14.0% -9.0% 49.0% 35.4%
Mexico 6.1% 6.8% 74 Mexico 1.6% -6.7% -2.0% 39.0% 45.2%
Malaysia 3.1% 2.5% -59 Malaysia 0.7% -7.5% 74%  33.1% -1.5%
Israel 2.7% 2.0% -69 Israel -0.5% -1.6% 5.2% -7.1%  25.0%
Poland 1.8% 1.1% -68 Poland 4.0% -2.5% -0.3% 35.3% 21.0%
Chile 1.7% 1.2% -44 Chile 0.0% -5.1% 41%  26.4%  18.4%
Indonesia 1.6% 2.4% 82 Indonesia 0.7% -0.7% -7.4% 69.6% 12.6%
Turkey 1.6% 2.5% 89 Turkey -0.6% -7.8% 2.9% -9.2%  51.6%
Thailand 1.6% 2.2% 60 Thailand -1.0% -2.2% 7.7% 6.8% 4.8%
Hungary 1.0% 1.0% -6 Hungary 3.1% -0.9% -8.0%  31.1%  15.6%
Egypt 0.9% 1.0% 6  Egypt 0.3% 1.3% 25%  14.8% 154.5%
Czech Republic 0.8% 0.5% -28 Czech Republic 0.2% -2.8% -24%  29.6%  43.5%
Argentina 0.8% 0.6% -20 Argentina -1.3% -6.3% -6.8% 66.1% 59.7%
Philippines 0.6% 0.6% 4 Philippines 0.5% -7.1% 3.5% 55.4% 19.9%
Peru 0.4% 0.3% -8 Peru -1.1% 2.0%  154%  52.1% = 28.5%
Colombia 0.3% 0.2% -18 Colombia 1.7% -4.4% -75%  10.9% 102.3%
Morocco 0.3% 0.2% -12 Morocco 0.8% 9.1%  20.7%  62.6% 8.7%
Pakistan 0.2% 0.0% 21 Pakistan 1.2% -6.0%  15.1% -1.7%  56.5%
Jordan 0.2% 0.0% -17 Jordan -2.8% -0.3%  104% -325% = 71.7%
Venezuela 0.0% 0.1% 7 Venezuela -2.8% -0.3% -20.6%  62.2%  -28.9%
Total 100.0% 100.0% 0 MSCI EMF 0.7% -5.6% -4.4%  29.2%  30.3%
Source: EPFR, Bloomberg, DM BZ WBK research
Fig. 7. Largest overweights and underweights vs. MSCI EMF  Fig. 8. Best/worst performing Emerging Ma  rkets YTD
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Raport jest kierowany do inwestoréw indywidualnych. Dane do wykreséw dostarcza EPFR, GPW i DM BZ WBK S.A. Zrédiem
pozostatych danych sg PAP, Reuters, prasa finansowa i internetowe serwisy finansowo-ekonomiczne.

Dane prezentowane w niniejszym raporcie zostaty uzyskane lub zaczerpniete ze zrédet uznanych przez DM BZ WBK S.A. za
wiarygodne, jednakze DM BZ WBK S.A. nie moze zagwarantowa¢ ich doktadnosci i petnosci.

Niniejsze opracowanie i zawarte w nim komentarze sg wyrazem wiedzy oraz pogladoéw autoréw i nie powinny by¢ inaczej
interpretowane. Dom Maklerski BZ WBK S.A. nie ponosi odpowiedzialno$ci za szkody poniesione w wyniku decyzji podjetych na
postawie informaciji i opinii zawartych w niniejszym opracowaniu.

Powielanie badz publikowanie niniejszego opracowania lub jego czesci bez pisemnej zgody DM BZ WBK S.A. jest zabronione.

3 DOM MAKLERSKI B WWESEX



