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,D,a OCUTYpPU BUCOKU pPe3yITaTu B AbJITOCPOYEH NJiaH Yype3 UHBeCTUupaHe B akuun Ha rosieMmm -G *Kpm 31 MapT e B3eTa
N3TouyHoeBponeicKn KOMNaHU1 Ha 7 perMoHasiHu nasapa. nHaMKaTMBHa HCA 1 HCA/asn

KoMeHTap Ha nopTdeinnHus MEHUAXKXDBP

CaHTUMEHTBT KbM PUCKOBUTE aKTUBUM PSA3KO Ce Nogobpu npes BToparta nosioBMHA Ha MapT, cref kato OepepanHudt peseps nosuwmn OJIM ¢ 25 6.M. 1 3a9BM HAMepeHVe aa
NPOOBIIKN C PELUUTENHO MOKAYBaHE Ha BCSKA efHa Cpella OO Kpas Ha rogmMHata. Bbrnpeku ye nasapHUTe YyYacTHULUM OYaKBaT Olle MoHe 225 6.T. 4O AEKEMBPU, peanHusaT
JIMXBEH MPOLEHT MO OAbrOCPOYHUTE 0BaMraLmm OCTaBa CUIHO OTpULATENEH, MOKAYBaMKM aTPaKTUBHOCTTA Ha akuumte. MSCl ACWI HapacHa € 2,9%, BOAEH OT CUIEH PbCT Ha
aMEPUKAHCKUTE aKkumn (+4.4%), OOKATO pPa3BUTUTE EBPOMEWCKM Masapuv MNpoOb/ikmxa Oa M30CTaBaT 3apadu Mo-BMCOKATa CWM €KCMo3muMa KbM BOMHaTa B YKparHa.
PermoHanHuat MSCI EFM Europe + CIS ex RU oTckoum ¢ 3,8%.

TbproBusita Ha MOCKOBCKaTa bopca 6e NoAHOBEHa Npe3 NOCAeAHUTE OHW Ha MapT, HO NPU peamua orpaHUYeHus, BKJ1. JOCTbIM CaMO 338 MEeCTHUTE MHBECTUTOPU 1 3abpaHa 3a
KbCW NpOoaaX6bu. B T€31 CUIHO KOHTPOIMPAaHM YCNIOBUSA U NPU OTHOCUTENHO HUCKKM 06eMn nHaekcbT MOEX HapacHa ¢ 9.4% B pyban. )KeCTOKUAT KannTanoB KOHTPO BbpPXY
Ba/lyTHUTE onepaLnn, KakTo U M3UCKBAHETO 3a KOHBEPTUPAHe Ha 80% OT BaslyTHUTE NMOCTbIIEHUS HA U3HOCUTENNTE yCngaxa Aa CTabunusmpaTt pybriaTta, KOSTO OTCKOYM C Haf
40% OT ObHOTO. ChblUeBpEMEHHO, MMa MHbOPMALIMSA OT OYEBMALUM 3a NMapanefieH YepeH nasap ¢ KypcoBe 2-3X Hag obuumanHus. M3nuwbkbT MO TbproBckata cMeTka Ha b
HapacHa Haf ABa MbTW Npe3 MbpBuTe ABa Mecela ($39,2 MApa.) U BbNPEKN CaHKLUMNTE NPOOb/IXM [Oa pacTe C YCKOPEH TeMI Nnpe3 MapT, KaTo NporHosuTe codat $22 mnpa,
(cnpsmo $8 Mnpa. npes MapT 2021).

TypcKuTe akumm oT4EeTOXa HaAM-CUIHO MECEYHO NPeACcTaBsHE B pernmoHa. MngekcobT BIST 100 HapacHa ¢ 14,8% B MeCTHa BaslyTa, HO B O/IAPOBO M3paXKEeHME NOBULLEHNETO 6e
YyBCTBUTENHO NO-CNabo (+8,4%) 3apadn Npoab/hKaBalloTo oTcnabBaHe Ha Typckata ampa (-5,6% cnpsmo USD). LleHTpanHaTa 6aHKa 3amnasBa CBOS HEOPTOLOKCANIEH KypC,
BbMPEKN Ye MaKPOMKOHOMUYECKUTE MoKasaTesM B CTpaHaTa CUrHanNM3MpaT 3a HapacTBallmM aucbanaHcu. VHdnaumsita ce yckopu OO 61,4% npe3 MapT, a pbcTa B
NPOW3BOACTBEHUTE LIEHU € MOYTU ABOMHO MO-BUCOK. ChLUEBPEMEHHO, MOCKBMBAHETO HA OCHOBHUTE CYPOBUHK YBEIMYaBA HATKCKA BbPXY AeduLmMTa NO TbProBCKaTa CMETKa,
KOWTO ce paswmpn c 138% npe3 mbpBoTO TpuMeceune, o $26,4 mnpa. MNMpes3 nocnegHnTe ceaMuumM ce HaboaaBa U NMOOHOBEH, MaKap M OTHOCUTENHO Mo-cnab, edbekT Ha
[OMapu3aLmsa Ha OENO3UTUTE, KOETO CbLLUO € HEeraTUBEH CUrHan 3a NepcnekTUBMUTE Npes nuparTa.

[PbukmaT ASE ycng ga n3tpue OKOMO MOSIOBMHATA OT MbpPBOHAYaNHUA Craf C/e[ HayanoTo Ha BOWMHATE, HO BCE MakK Ce MOHUXU C 1,4% Mpe3 MapT. PyMbHCKUTE akuuu
OTCKOuMxa no-ybeantenHo, kato BET 3aBbplLun 6€3 MeceyHa NpoMsHa, NogKpeneH OT NO-CbLEeCTBEHO TEr/10 Ha EHEPrUNMHUTE KOMMaHUN.

QoHabT 06sBsBa MHAMKaTMBHA HCA 3a eamH gan ot EUR 0,8445 B Kpast Ha MapT. NMopaam npoab/hKaBalla 06eKTUBHA HEBB3MOXHOCT Aa Ce TbpryBaT PYCKUTE MO3vuMn B
noptdenna, GOHOBT BPEMEHHO € MPEeYCTaHOBWU MPUEMAHETO Ha NOPbBYKM 3a 3arnncBaHe 1 06PATHO M3KYMNyBaHe Ha asnose. Y[ HAMa SCHOTa Kora TbproBusita Ha pycku LIK Ha
CcneumaneH CerMeHT camMo Mexay Hepe3naeHTH LWe 6bae paspeLleHa.
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BeHuMapk 3a cpaBHeHne™ MSCI EFM Europe + CIS ex RU OoHp, BeHumMmapk”® BeHuMapk™*
Banyta EE]pIO 1 Mecel 12.81% -44.80% 3.85%
Pa3xoau 3a nokymnka [0 1.50% lroanHa -5.29% -62.66% 7.76%
Takca 3a ynpaBneHue 15 % HCA roa. HoxogHocT YTD -19.64% -66.91% -6.32%
Takca 06paTHO M3KyMnyBaHe HaMa OT Cb3AaBaHETO 04.10.2006 (aHoan1avpaHa) -1.08% -0.08% -3.95%
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FONDUL PROPRIETATEA SA, Polyus Gold OJSC, Pycus, GREEK ORGANISATION OF FOOTBALL JSC "NOVATEK", Common, Pycus,
ANNTEPKO AL, Bvarapus, NT PROGNOSTICS S.A, Mppums,
PyMbHUA, OrHAHCOBU YTy Marepwnanu EHepreTtuka
MoTpebuTenckn CToKm

HacToswoTo npeacTasnasa MapKeTUHIOBO cboblieHme. Monsd, npernegalite NPOCNeKkTa U OCHOBHUA MHGOPMALMOHEH AOKYMEHT Ha CbOTBETHUA GOHA Npeam B3eMaHe Ha MHBECTUUMOHHOTO pelweHne. MHbopmaumaTta e BaangHa Kbm gaTaTa
Ha M3JaBaHe Ha MapKETUHIOBMA MaTepuMan U MoXKe Ja ce NpomMeHu B bbaewe. NMpeagoctaBeHaTa MHGOPMAUUA He NpeacTaBiABa MHBECTULMOHHA KOHCYNTaUMs, CbBET, UHBECTULMOHHO NPOYYBaHE UK NPENopbKa 3a UHBECTUPAHE U He
cnepBa 4a ce Tb/KyBa KaTo TakaBa. CTOMHOCTTa Ha AanoBeTe Ha GoHAA M A0X04bT OT TAX MOraT Aa Ce NOHMMKAT, NeYanbaTta He e rapaHTMpPaHa U UHBECTUTOPUTE NOEMaT PUCKa A He Bb3CTAaHOBAT MHBECTULMUTE CM B MbJHUSA UM pasmep.
NHBecTUUMMTE BbB GOHA0BE HE Ca rapaHTUPaHK OT rapaHuMoHeH ¢doHA, Cb3aadeH OT AbprKaBaTa UK C Apyr BUA rapaHuma. NMpeaxoaHu pesyntatv oT AeWHOCTTa HAMAT Bpb3Ka C 6baelmuTe pesyntatm Ha MUHBECTULMOHHO APYKECTBO.
BbaewmTe pesyaTaTv noanexKaT Ha 4aHb4yHO obsiaraHe, 3aBUCELLLO OT IMYHOTO MOJIOXKEHME Ha BCEKM MHBECTUTOP M MOMKE 4a Ce MPOMEHU B bbaelum neproan. JokyMeHTUTe ca AOCTbNHU Ha 6bATapCKU e3MK Ha MHTEePHET CTpaHULaTa Ha
www.karollcapital.bg, Kato npu nonckeaHe moraT ga 6baaT nosy4yeHn 6e3nnaTHO Ha XapTUeH HocuTeN B oduMcC Ha YNpasiaBaLWoTo Apy»KecTBo. POHADBT € aKTUBHO yNpaBs/iaBaH U He cieaBaT UHAEKC. Pe3tome Ha npaBaTa Ha
asnonpuTtexartenuTe e 4ocTbnHo Ha https://karollcapital.bg/uploads/2023/Prava_na_pritejatelite.pdf



