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Oa OCUrypUu BUCOKU pe3ynTaTtu B A b/ITOCPOYYEH MNJiaH Ype3 UHBeCTupaHe B aKumn Ha ronemum

MN3TouHOEBpONENCKU KOMMaHUN.

KoMeHTap Ha nopTdensHug MEHUIXbP

ANeTUTHT 3a PUCK HA rMOBAHNTE MHBECTUTOPK Ce 3anasm BUCOK npe3 deBpyapu, BbNPEKM HErAaTUBHUTE M3HEHAAM B MaKpO AaHHUTE 3a nHdnaumata B CALL,
MHAeKCHT Ha pa3BuTuTe nasapu MSCI World ce noBuK € 4,5%, KaToO akUMUTE Ha NPOU3BOAUTENNTE Ha YMMOBE MNPOOb/IKMXA Oa OrnaBsaBaT PbCTOBETE, MOAKPENEHN OT
N3KJIOUYNTENTHO CUNHW PEe3YNITaTu Ha nnaepa B nHaycTpudata - Nvidia. PasBmBalLmMTe ce nasapu oTyeToxa PbCT OT 5,0%, CNe KaTO KUTANCKMUTE BNacTu yCcnaxa Aa
CTabUNN3NPAT MECTHUTE akuMK. PermoHanHmnat nHaekc MSCI EFM Europe + CIS 3ana3n noaoXmTtenHa AMHaMMKa ¢ noBuleHmne ot 3,6%.

[PbuKMAT ASE HapacHa C 4,2%, cnef KaTo pbCTOBETE NPOAb/IXKMXA B MOYTU BCUYKM ceKTopK (6e3 ,Heapmxmnmm nmotin'*). Boael nonoXmMTeneH npmMHoOC MMaxa GaHkmTe,
cnefBaHun OT MNOTPEBUTENCKMUTE KOMMAHUN, YNNTO GUHAHCOBM PEe3ynTaTh 3a NOCAEAHOTO TPMMEeceUYme 1 NPOrHo3uM 3a TekylllaTa roaMHa HaAcKouMxa oYakBaHWATa.
Cnen MHOro CU/IHA MbpBa CECUA Ha TbProBUsS 3apaan rofaMOTO NPe3anicBaHe Ha eMUCKATa akLUMKMTE Ha ATUHCKOTO MexayHapoaHo netuule (AlA) octaHaxa nog
HATUCK, 0OBAMXKABAMKM Cce A0 No-CrnpaBeaMBa oLeHKa OKOo LeHaTa Ha MMM,

Typckuat BIST 100 3ana3u NonoXuTeNnHa AMHaMmnKa, nokaysarkm ce ¢ 8,2% B MeCTHa BaslyTa (+5.5% B €BpO), Makap 1 B nocnegHuTe AHW Ha eBpyapu da ce
Habo4aBalle M3BECTHO OTCMabBaHe U 3aK/IIoYBaHE Ha nevanou. HeTHUTe NoToum OT NOPTHENTHN MHBECTULMKM HA YY>KOECTPAHHUTE MHBECTUTOPK OTYETOXa CXOOHO
ABVXEHWE 1 Bsxa oTpuuaTeHU Npe3 BTopaTa NoJ/IoBMHA Ha Mecela. B MakpovkoHoMuyecku nnaH TLUB 3ana3n ocHoBHaTa nnxBeHa CTaBka 6e3 npoMsiHa (45,0%), HO
CUTHanM3Mpa roTOBHOCT Aa NOAHOBU LMKb/Ia Ha 3aTAraHe Ha MOHeTapHaTa NMoAUTUKa NpW AOMbAHUTENHO BOWaBaHe Ha MHGNAUNOHHUTE AaHHW. ChlUEBPEMEHHO
TEMMNBT Ha MHNALMATa IEKO Ce YCKopu Ao 67,1% npe3 despyapw.

PyMbHCKMAT BET ce noBuLwK ¢ 2,4%. Cpef TpuTe KYOBM CEKTOPA, BaHKUTE ce npeacTaBmxa OTYET/IMBO MO-CUHO (+6,1%) Ha GOoHa Ha NO-CUIHW OT OYaKBAHUTE
onepaTmMBHN 1N GUHAHCOBKM PE3YITATM MPe3 NOCAeHOTO TpuMeceume. CblEBPEMEHHO, EHEPIMMHUTE KOMMAHUM M TE3M 3a KOMYHasTHM YCyr 6sxa nogd HaTUCK B
CneacTBMe Ha rOTBEHW PErynaTtopHU NMPOMEHM C LieN HaMansBaHe Ha BIoaXeTHUS AeduunT, KaTto Romgaz 61 NoOHECHT HAN-CbLLECTBEH GUHAHCOB yaap - OKOMO 50% OT
nporHo3Hata EBITDA 3a 2024.

Knac A ganoBeTe Ha ¢oHAA ce nokaumxa € 1,7%. [pbukMTEe NO3nUMKM B nopTdenia ¢opMmpaxa OCHOBHATA YacT OT MeceyHaTa JOXOOHOCT. Ha CEKTOPHO HMBO
OUNHAHCOBUTE KOMMAaHMKM MMaxa HaM-rofgaM NONOXUTENEH NPUHOC, CNefBaHu OT MOTPEBUTENCKUTE U eHEPrMMHNTE akumn. Cned cuneH pbCT Npe3 NpeauHnTe ABa
Mecela fiek cnag 6e oTyeTeH Npu No3nUMMTE OT CEKTOP ,VIHGOPMALIMOHHK TEXHONOTUN",

Tun Ha QoHAaa OTBOPEH ISIN BGQ000016063
MNopTdenneH MEHNAXKBP reopru Pankos, Ko =TaHTWH NMpogaHoB Kopa B Bloomberg ADVEAEU.BU
Pasmep Ha poHaa EUR 1.66 M Reuters Lipper 65095316
HCA/oan EUR 0.7718 Valor 3079269
Havyano Ha ny6amMyHo npegnaraHe 04.10.2006 WICN-German AOMXVY

BeHumapk 3a cpaBHeHMe'

MSCI EFM Europe&CIS

BeHuMapk 3a cpaBHEHWe™ MSCI EFM Europe + CIS ex RU

Pesyntatu Ha ®oHpa

BanyTta Espo BeHuMapk® BeHuMapk™*
Pa3xoau 3a nokymnka [0 1.50% 1 Mecel, 1.74% 3.63% 3.63%
Takca 3a ynpaneHue 1.5 % HCA rog. 1 rogvHa 23.63% 21.71% 21.71%
Takca o6paTHO 13KynyBaHe HAMA HoxogHocT YTD 7.60% 7.56% 7.56%
MuHUManHa MHBECTULMA HAMa OT HavanoTo (aHanM3npaHa) -1.48% -6.75% -2.08%

MNpepcTaBsHe Ha DoHAaa 3a NocnegHUTE 10 roauHU

FNoauwHo npeacTaBsiHe

®oHa beHumapk® BeHuMapk™*
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PasnpeneneH ue rno nasapu

*[loxoaHocTTa 3a 2023r. e cnpsamo 03.01.2023 r., KoraTo ce cb3gasa A Knac Ha $poHaa
PasnpeaeneHue Ha noptdenna

Pa3npep,eneH ne rno CekTopu
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