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*ToBa € MapKeTUHIroB matepuan

MocTuraHe Ha MakcMManHO BUCOKa Bb3BPbHLLAEMOCT Ype3 NoKyrnkKa Ha Ha CeKTOPHU ¢0H,qose B Uenua ceAarT,

KOMTO ca C Hail-Ao6pa nepcrneKkTMBa Npu CTPUKTHO YNpaBieHUe Ha PUCK.

KoMeHTap Ha nopT¢heniHMs MEHNAXKBP

KpasT Ha eqHa OT Hal-NoLWnTe FOANHU B UCTOpUsTa Ha UHAHCOBUTE Nasapu 6e 6eng3aH OT pasnpoaax6bu nNpes aekeMspu. MnobanHuTe akumu,
npeacTaBeHn ypes nHaekca ,MSCl ACWI", peructpmpaxa cnag ot -7.4% B €Bpo. AKLMUTE Ha Pa3BUTUTE Nasapu ce NpeacTaBmxa No-10LWo OT Te3un
Ha pa3BMBaLLMTE Ce, KaTo MbPBUTE 3aBbpLUMXa MeceLa C AOXOAHOCT OT -7.7% B €BPO, @ BTOPUTE C pe3ynTaT oT -5.1% B €Bpo. BanyTHaTa ABoMKa
EUR/USD ce nokauu ¢ 61130 3% Npe3 MeceLa, KOETO OKasa AOMb/IHUTENEH HEraTUBEH ePeKT BbPXY aMEePUKaHCKUTE NO3ULMN.

LLnpokmaT aMepmnkaHckm nHaekc ,S&P 500" 3aBbpLun nepuoda ¢ pesynrtaT oT -5.9% B 4onapu. OCHoBEH $GaKTop 3af HEraTUBHUA CAHTUMEHT B
Kpas Ha rogMHaTa 6e OTPEe3BSBAHETO Ha MA3apPHUTE YHaCTHULM, KOUTO Npepasriegaxa o4akBaHUsaTa CM 3a Kypca Ha MOHeTapHaTa NovTyKa Ha
QepepanHus peseps. O4akBaHO aMepUKaHCKaTa LeHTpasiHa 6aHKa NOBULLM OCHOBHUS IMXBEH MPOLIEHT C 50 6.T. U Aaae CUrHan 3a
NMPOAB/IKUTENHO 3aTsAraHe Ha NonmMTHKaTa CK, KOETO AOBEAE 10 NOKayBaHe Ha BONMATUIHOCTTa Mo nasapuTe. Bcuykm cekTopu 3aBbplLuvxa Mecela
Ha HeraTMBHa TepuTopms, Kato ,MoTpPebUTencKn CToKM" ce OTINYKM C HAN-TONAM Cnag OT -11.4%.

B EBpona cutyaumsaTa He 6e No-pasnnyHa, KaTo LWMPOKKUAT MHAEKC ,Stoxx 600" 3aBbpLUM MeceLa C AOXOAHOCT OT -3.4%. KakTo B CALLL,
EBponeiickata LeHTpanHa 6aHKa NoBuLLK IUXBUTE C 50 6.T. 1 3araTHa 3a Nno-arpecuBHa NoamnTyKa Npes 2023 r. CNPSMO OYaKBaHMATa Ha
nasapHUTE yY4acTHULM, KOETO [OBEAE M IO NO-BMUCOKA BONATUHOCT. BCUUKM CEKTOPM 3aBbpLUMXa Mecela Ha HeraT1BHa TEPUTOPUS, KaTo

,VIHPOPMaLMOHHN TEXHONOTNN" CE OT/INYM C HaM-roaaM crnag oT -8.8%.

Mpe3 pekemBpu ,AgBaHc no6an TpeHAc" oTyeTe NOHMKEHNE OT -5.0%. BeHUMapKbT Ha doHAA 3aBbpLUM NEPUOLa C pe3ynTarT oT -7.4%. [JocTa
fedaH3nBHaTa CTPYKTYpa Ha GOHAA, KaKTO M HAaIMYMETO Ha MoBEeYe €BPOBU MHBECTULMM CMOMOrHaxa 3a No-A406poTo NpeacTaBsHe CNpsaMo
6eHuMapka. 3a ugnata 2022 . PoHABT ChLLO PErMCTPUPa MO-HUCHK Crad crpsaMo 6eHUYMapKa (-13.3% CpelLLy -14.5%). 3a MbpBUTE MeceLm Npe3
HoBaTa rofiMHa Lie NPOAB/IKNM Aa 6baeM BHUMaTenHW. [pe3 SHyapu KoMNaHUMTe e 3anoyHaT Aa ny6enmnkyBaT OTYETUTE CU 3@ MOCNIEAHOTO
TpUMeceyme 1 odakBame no-cnabu pes3yntaTi, KOeTo MoXe fia Cb3Aafe Bb3MOXHOCTU Aia MHBECTMPaMe YacT OT CBOGOAHUTE NapUyHK

HaNMYHOCTKN, KOUTO KbM Kpasd Ha rognHaTa ca 8.45% OT aKTUBUTE.
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UneHTudukaTopm Ha poHpa

Tvn Ha ®oHpa OTBOPEH ISIN BGQ000002113
MopTdenneH MeHnaXbP CumeoH KepaHos Kopa B Bloomberg ADVGLTR BU
Pasmep Ha doHaa EUR 139 M
HCA/nsn EUR 1165 Pesyntatn Ha ®oHpa
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