
Investment Policy of the Fund:
The primary aspect by forming the composition of the fund is 
to optimise the aggregate exposure of the securities. Besides 
keeping and eye on the macro economical background, the 
fund manager uses fundamental analyses to build a well-bal-
anced long-term equity investment portfolio. The fund manager 
applies widespread diversification to minimize the risk of the 
portfolio, and periodically also uses derivative instruments to 
hedge. The AEGON Domestic  Equity Fund changed its name at 
the end of December 2006 to  AEGON Central European Equity 
Fund. The fund uses the new investment policy form 8 January 
2007.  From 1998 to 2006 the Fund invested only in Hungarian 
stocks, and from 2007 it started investing in CEE stocks. The 
reason of the change was the falling number of liquid Hungarian 
stocks due mergers and delistings. Investing in CEE stock also 
lowers the risk of the portfolio. After managing one of the best 
performing domestic equity fund, we hope that we will reach 
similar outstanding performance in the future by investing in 
the CEE market. Certainly the fund changed its benchmark also 
from 80% RAX + 20% RMAX to 80% CETOP20 + 20% ZMAX.

Investment horizon:
Suggested minimum investment period

     
 3 months 1 year 2 years 3 years 5 years

Risc Scale

     
 very low  moderate  high

Market Summary:
In 2008 the AEGON Central European Equity Fund fairly over-
performes its benchmark again, but most likely this fact isn’t 
enough to bring smiles back to the investors’ faces. Almost eve-
ry equity index performed very badly this year in the world, so 
the NAVPU of our Fund dropped also. However most of the equi-
ty markets and the NAVPUs of other equity funds were lowered 
by double-digit percentages, but the loss of our Fund is “only” 
in single-digit range. The AEGON Central European Equity Fund 
is the best performing equity fund in the Hungarian market (in 
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ISIN code: HU-0000702501
ISIN code (B series): HU-0000705926
Fund Manager: AEGON Magyarország Befektetési Alapkezelő Zrt.
Custodian: CITIBANK Rt.
Main distributor: Concorde Értékpapír Zrt.
Distributors: CIB Bank Zrt.; Citibank Zrt.; Codex Értéktár és 
Értékpapír Zrt.; Equilor Befektetési Zrt.; ERSTE Befektetési 
Zrt.; UniCredit Bank Hungary Zrt.; Raiffeisen Bank Zrt.; Magyar 
Takarékszövetkezeti Bank Zrt.; BNP Paribas Magyarországi Fiók-
telepe; Commerzbank Zrt.  AEGON Magyarország Befektetési Jegy 
Forgalmazó Zrt.
Launch Date of the Fund: 16.03.1998
Currency: HUF
Launch Date of the B series: 26.10.2007
Currency: EUR
Benchmark: 80% CETOP 20 + 20% ZMAX
Net Asset Value (HUF): 8 354 675 691
Net Asset Value per share: 4.377093
Net Asset Value of the B series (EUR): 91 084.53
Net Asset Value per share: 4.612108

3, 5, 10 years). The annualized yearly gain of the Fund for the 
last 10 years is higher than 16%. This is a performance we can 
be proud at. These were the years when the Russian crisis hit, 
when the internet bubble burst, when terrorists opened new 
wars. We also faced government crises, attack against the HUF 
in both directions, government securities collapses and many 
other difficulties. We believe that we will reach good gains also 
in the future by investing into cheap and well-managed firms. 
At the moment the following securities have the biggest weight 
in the Fund: Mtelekom, MOL, OTP. We avoid the pharmaceutical 
stocks and our investmenty policy is still very watchful.

NET Yield Performance of the Fund:

The asset allocation of the Fund, 31.08.2008

Hungarian Equities 43.78%
Hungarian T-bills 0.00%
Hungarian Government Bonds 12.28%
Hungarien Corporate Bonds 3.59%
International Equities 39.52%
Government paper repo 0.00%
Current account 0.34%
Other assets 0.49%
Total investment assets 100.00%
Derivative products 11.47%
Net corrected leverage 85.62%

THE NET PERFORMANCE OF THE FUND 
BASED ON THE NET ASSET VALUE PER SHARE

Past performance is no guarantee of future results. This report should not be consi-
dered as an offer or investment advisory. The Fund Prospectus contains the detailed 
conditions of the investment. The distribution costs of the fund purchase can be found 
at the distributors.
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Net Return of 
the funda HUF

–5.84% 20.99% 28.80% 35.42% 41.14% 23.99%

Net Return of 
the fundb EUR

1.20% –5.23%

Benchmark 
performance*

–6.70% –12.94% 8.80% 20.07% 34.00% 34.50% 6.99% –17.95%

  a  It shows the net performance of the fund until 31/08/08; 
The Fund was launched on 16/03/98

  b  It shows the net performance of the fund until 31/08/08; 
The Fund was launched on 26/10/07

 * The net return of the benchmark index. 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>







    /HEB (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


