AOBAHC Bb3MO>XHOCT B HOBA EBPOIMA

MHBecTULUMOHHA Uen

DoHABT MHBECTUPA B aKLMM HA KOMMNaHUU OT pervoHa Ha LleHTpanHa n U3touHa EBpona, kaTo cnepBsa

ADbZIrOCPOYEH XOPU3OHT Ha AbpiXKaHe Ha aKuuuTe.

31 MapT 2024 T.

*ToBa e MapKeTUHIOB maTepuan

KoMeHTap Ha nopTdennHus MeHNaXbp

PernmonbT Ha LIME 3ana3u cMnHOTO cu npeacTaBsHe OT HaYanoTo Ha rogmHa (+8,6%, namepeHo npe3 MSCI EFM Europe + CIS ex RU B eBp0). PErMoHbT M3ocTaHa eauHCTBEHO OT
CALL, kboeTo NazapuTe NOCKbNHaxa ¢ 12,2% B eBpo npe3 Q1 (namepeHo npe3 MSCI North America). B LleHTpanHa EBpona, KbAETO € CbCpefoTo4eHa cTpaTernata Ha ¢oHaa,
NpeacTaBsHETO BeLle No-yMepeHo, BOAELO A0 PbCT OT 3,6% Ha CTOMHOCTTa Ha Ag10BeTe Ha doHaa npe3 Q1. [Npe3 MapT GOHOBT YaCTUYHO YCNS Aa HaBaKca M30CTaBaHETO CU
OT 6EHUMapKa - OT ejHa CTpaHa 3apagu Masiko No-CUHOTO NPEACTaBsAHE Ha CTpaHUTe OT nopTdenna (GoHABT € 6e3 eKCno3numa KbM Typumsa 1 Mbpums, KOUTO M30CTaHaxa),
HO Han-BeYe 3apaau NoNoXnUTeneH ePekT Ha Cenekums, Tbih KaTo No3nummTe Ha ¢oHaa B [onwa n YHrapums ce npeacraBmxa 3HaunTeNnHo No-CcuiHo oT nasapa. [pes3 Meceua
HeTHaTa CTOMHOCT Ha akKTUBUTE Ha GOHAA Ce YBENNYU C HAL 4 MJTH. €BPO. 0 18,4 MJIH. €BPO, OCHOBHO B Pe3y/TaT Ha No-rosigiMa nopbyka 3a EMUTMPAHE Ha AsnoBe. 3aCUNEHUST
MHTEpPEeC Ha MHBECTUTOPUTE KbM pernmoHa Ha LleHTpanHa 1 M3TouHa EBpona 6elle NoTBbpAEH M Ha CpeLunTe HU C peamua MHCTUTYUMOHATHU MHBECTUTOPU OT CKaHAMHABUSA U

LLIBeruapwus.

C HOBUTE NOCTbMNIEHMS BbB POHAA B HAN-FOASIMa CTEMNEH YBENNYMXME NPONOPUMOHANHO NO3ULMNTE HU B aKUMW. BUCOKMAT 081 HA MapuyHMTE CpeacTBa KbM Kpas Ha Mecela
Ce Ob/HKM Ha HEMPUKIIIOYEH CETB/IMEHT Ha HAKOM OT M3BbPLLUEHUTE CAENKM C KHMXKATA. [Mpe3 MapT CbLLO Taka YBENMUYMXME TErOTO Ha YacT OT 6aHKMUTE HN B pernmoHa — Erste
Bank, Komercni Banka, Moneta, Nova Ljubljanska Banka, kakTo 1 Ha nonckus 3actpaxoBaten PZU. Cnopef Hac Te3an No3numm We npoab/kaT Aa Ce Bb3Mno/13BaT B HAcToALWaTa
cpena Ha BUCOKU IMXBU M NPEACTOALLO NOCTENEHHO HOPMaNM3npaHe Ha NapUYHUTE NOUTUKU. CbLLEBPEMEHHO HaMaIMXMe JIEKO TEra0To Ha 3acTpaxoaTtesns UNIQA m

nonckus konekTop - KRUK.

YBeNnnumnxme ekcnosmumsaTta H1 1 KbM ,[1oTpebuTenckm cTokm 1 ycnyr®, Npes MapT cTaHaxMe CBMAeTEeNM Ha ObHaAe ) AaBallUM AaHHM 3a PbCTa Ha 3anjaTnTe 1 NpoaaxXomTe Ha
ApebHOo B Nonwa, NOTBbPXXAaBaLLM OYaKBAHUSATA HUM 3@ MOA06pSBaHe Ha GMHAHCOBATa CUTYyaLMs HA AOMAaKMHCTBATA. B peanHo napaxeHne rognLHUST PbCT Ha 3aniatuTe
npe3 ¢eBpyapu AOCTUMHA 10.1%, KOETO e peKkopd 3a nocnegHnTe 10 1. B cekTopa yBenmymxme Ham-Beye no3mumaTa H1 B MoaHua putennbp LPP. Akummnte Ha KoMnaHmaTa
npeTbpnsaxa BpeMeHeH cnag oT Hag 35%, BCneacTBMe OT HOBMHaTa, Ye Hindenburg Research ca 3aenm kbca no3nums, 06BUHSIBANKM KOMNAHWATA, Y€ TanHO Npoab/kaBa Aa
npofgaea cTokm B Pycusa. Cnep getanneH aHanma Ha CUTyaumaTa, NPy KOMTO JoMycKaMe, 4Ye BCUMYKO B Aoknada Ha Hindenburg e BsapHoO (1 10-15% OT npoaaxkébuTte ca B Pycusq),
npeueHrxMe, 4ye naszapHaTa peakumsa e naHMyecka 1 CnaJoBeTe ca KpanHo npeyBennyeHu. lNopaau Tasmn NpuyurHa peLlrxMe Aa M3non3BamMe BpeMeHHaTa HeePeKTMBHOCT Ha
nasapa, yBeamyaBarkmy 3HaYUTENHO NO3NUMATA HWX. PelleHeTo NoBANS NO3UTUBHO BbPXY pe3dyntata Ha GoHAa, Tbih KaTo akUMMTE BNOCNEACTBME Ce Bb3CTaHOBMXA YaCTUYHO
cnep KaTo, KaKTO OYakBaxMe, KOMMNaHWsATa onpoBepra OCHOBHUTE O6BMHEHMS B AOKNAAA.

Mpe3 MapT ,MoTPebUTENCKM CTOKN 1N YCIYrK' MMaLLle Ha-HeraTMBeH NPUHOC KbM AOXOAHOCTTA HA CEKTOPHO HKBO (-0,2 N.n.). ToBa ce KoMneHcumpa ot ,PrHaHCoBK ycnyrn® (+1,2
n.nm u ,MHoycTpmanHo npounsBoacTeo” (+0,6 n.n.). B CbLLOTO BpeMe U3MEHeHUSITA MPKY Ba/lyTUTE He OKa3axa CbLLEeCTBEHO BNUSHME — 3/10TaTa (+0,5%) 1 YellkaTa KpoHa (+0,4%)

NOCKbMHaxa 1eKo CAPSIMO EBPOTO, a POPUHTDHT ce 06e3UeEHM C 0,3%.

NpeHTudukaTopu Ha poHaa

Tun Ha QoHpa OTBOPEH ISIN BGQ0000016063
MNopTdenneH MeEHUOXbP EMunn Anue, CFA, Konc1aHTUH NMpoaaHoB Koga B Bloomberg ADVIPOF.BU
Pasmep Ha poHAa EUR 1846 M Reuters Lipper 68417298
HCA/nsn EUR 1.2541
Hayano Ha ny6nnyHo npeanaraHe 23.11.2007 JSIOCTUrHATITE PE3Y/ITaTI OT MUHA/IN [IEPHOAN HE MPEABMKAAT 6bACUIATA Bb3BPbUIAEMOCT .
Banyta EBpo Pe3syntatn Ha ®oHpaa (kbM 31.03.2024)
Pa3xoau 3a nokynka [0 0.9% ®oHp, BeHuMapk
Takca 3a ynpasneHue 1.5 % HCA rop. 1 Mecel, 2.42% 0.97%
Takca obpaTHO U3KynyBaHe HAMA 1rognHa 23.24% 30.98%
MWHMMaNHa MHBECTULNA HAMa HoxonHocT YTD 3.63% 8.60%
BeHuMapk 3a cpaBHeHUe MSCI EFM Europe + CIS ex RU OT cb3gaBaHeTo 23.11.2007 (aHoanmavpaHa) 1.39% -3.58%
MpencTtaBsaHe Ha PoHAaa 3a NnocnegHUTE 10 roauHU FoauwHo npeacTaBsAHe
JlocTurHaTuTe pe3yirat OT MUHA/IA NEPUOAMN HE MPEABMKAAT ObAELLATa Bb3BPbLUAEMOCT " Q)OHA BeHl-IMapK
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Hacrosiworo rpencTaB/iiBa MapKeTHHr oBo C bobLyeHne. Mosig, riper. nieqavite TPOCreKTa v OCHOBHMA I/IH¢0,0M8L(I/IOH6‘H HAOKYMEHT Ha CbOTBETHUA ¢0Hﬂ ripegu BsemMaHe Ha MHBEeCTULMOHHOTO peLleHHe. MH¢OpMaL(Mﬂ 7a e Ba’s/imHa KbM

Aarara Ha n3fgaBaHe Ha MapKeTHHIrOBUA Mareprasl v Mo)Xxe 4a ce rpoOMeHu B 6vaelle. /7,06’,HOC TaBeHara MH¢O,DM:9L/M,‘7 He ripegcraB/isaBa MHBeCTULOHHA KOHCY/ITaLuAa, CbBeT, MHBeCTHLHMOHHO MpoyYBaHe 1/ rperiopbka 3a

WHBeCTUpaHe v He c/ieBba 4a ce Tb/IK)yBa KaTo Takasa. CTOVIHOCTTa Ha [AS/10BEeTe Ha ¢0Hﬂa Y AOXOABT OT TAX MOrart Aa Ce MOHUXAT, 1e4anoara He e I« apaHTHPaHa 1 UHBECTUTOPUTE NoeMarT PUCKAa 48 He Bb3CTAaHOBAT UHBECTUILIUNTE CU

B [TBJIHUS UM PA3MEP. VIHBECTULIMUTE BbB POHLOBE HE Ca rapaHTUPaH OT raPaHLMOHEH GOHL, Cb3AAAEH OT AbPXKABATa W/ C APYI BUA rapaHUms. [ToeaxoqHu pesyarati oT AEHHOCTTa HAMAT BPb3Ka C 6bACLUMTE PE3Y/ITaTU Ha

WHBECTULHMOHHO A4PY>XKeCTBO. bvgeiwmnre PEIVIITATU 104/1eXXKaT Ha AAHbYHO 06/1araHe, 3aBUCeLLO OT JIMYHOTO [10/IOKEHNE Ha BCEKU UHBEC TUTOP U MOXKe A4a ce ITPOMeH B 6baeLm repuoaun. ﬂOK)/MG'H TUTE Ca AOCTDBITHM HA OBJII apCcKu

E3UK Ha MHTEPHET CTpaHuuaTa Ha www.karollcapital bg, kaTo ripu nomckBaHe Morat 4a 6bAAT [10/1yYEHM 6E3M/IaTHO Ha XapTUEH HOCUTEST B OPUC HA YIpaB/asaBalloTo ApYKecTBO. DOHABT € aKTUBHO YIPaB/IIBaH 1 HE C/IeABaT UHAEKC.
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