Mpernep Ha mexxayHapoaHaTa cpega KbMm M. mapT 2024 r.

Mpe3 m. pespyapm 2024 r. KypCcbT HA aKUUUTE HA €BPONENCKUTE Na3apu ce NOBULLN, MNONOKUTENHO
NOB/MAH OT CUNHOTO NPeACTaBAHE HA TEXHO/IOTMYHMA CEKTOP U NPOAbBANKABALWMAT cnag Ha nHnaumaTa.
Cnep, meceum Ha 0XKeCToYEeHM BUTKM YKPAUHCKUMAT rp. ABAMEBKA NaZHa Nog, PyCKM KOHTpoA. Mpoabakasa
HanpeXeHMeTo B UMOTHMA ceKTop B LLIBeuns. PbCTbT Ha rogMwHuA Temn Ha MHGNauna B Typuma HapacHa
10 67.1% npe3 m. pespyapu 2024 r. cnpAMO NpeaxoaHUa mecel,.

EBpo3oHa

PbCcTbT Ha 6pyTHUA BbTPeELeH npoayKT (BBIM)
ce yckopu o 0.1% npes3 4eTBbLPTO TpUMmeceume
Ha 2023 r. cnpamo 0% npes TpeTo Tpumeceuue.

foguwHaTta MHPNauma B €eBpO30HaTa HaMana
cnabo go 2.6% npes m. pespyapu 2024 r. cnpsmo
2.8% npe3 M. AHyapu, C OCHOBHU KOMMOHEHTH -
MHOEKCBbT Ha XpaHaTa, aJIkoxona WU THOTIOHA,
cnefBaH OT TO3M Ha ycayrure.

Ce30HHO KopurMpaHaTa 6e3paboTvua B
eBpo3oHaTa (EA19) Hamana mMMHMUManHo Ao 6.4%
npes M. AHyapum 2024 r. cnpamo npeaxoaHuaA
meceu. 3a cblWwma nepumod, MO AAHHW  Ha
EBpocTaT, 6e3paboTHuTe ca 11 MAH. AyLlK, KOETO
e € 34 xun. Aywn no-masako CNpsamo M. AeKeMBpu
2023 .

CALL,

PbctoT Ha GBI ce  yckopu bo
3.1% npe3 ueTBbpPTO TpUMmeceume Ha 2023 r.
cnpamo  2.9% npes Tpeto Tpumeceuywue.
YBennumxa ce noTtpebuTenckute pasxogu,
YacTHUTE WMHBECTUUMU B AbATOTPANHM aAKTUBM,
pasxogute Ha ¢enepanHoOTO M LWATCKOTO
NnpaBuTENCTBO M Ap.

MHAEKCbT Ha noTpebuTtenckute uUeHU ce
NOBULIM MUHUMANHO A0 3.2% npe3 m. peBpyapu
2024 r. cnpamo npeaxogHua mecew, € BogeLwm
WHAEKCUTE HA XpaHWUTe, eHepruaTa u Aap.

PaBHULWeETO Ha 6Ge3paboTnuarta ce yBennyu
neko Ao 3.9% npe3 m. pespyapn 2024 r. cnpsamo
npeaxoaHunsa mecel,. bpoaT Ha 6e3paboTHUTe be
6.5 maH. gyww.

Oupekuuns ,,AHann3u, Xanbu n npecTpykTypupaHe”

padhuka 1. Peanen BBI, % 2/2; Eepo3oHa(19),
CALY
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pacduka 2. UHgpnayusa, % 2/2; EeposoHa (19),
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UsTouHuk: EBpocTtar

Fpagpuka 3. beapabomuya, %; Eepo3oHa (19),
CALY
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—EBPO30OHA 19 —CALL,

B Kpaa Ha m. ¢peBpyapu 2024 r. Volatility
Index Futures (VIX) - MHAEKC, KOWTO MOKasBa
nasapHUTE OYaKBaHWA 3a BONATUNHOCTTA B



6113Kko 6baelle, ce NOHUMMKKU c -3.5% cnpamo
npeaxogHua mecey, Ao 13.4 nyHKra. Ot
HayanoTO Ha rogMHaTa MHAEKCHT e crnagHan c
-41.5%.

Fpagpuka 4. Volatility Index Futures (VIX)
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LUeHTpanHa u U3TtouHa EBpona (LUUE)

AHanu3MpaHM ca CcTpaHuTe: PymbHuKA,
XbpsaTtcka, Yexua, YHrapua wn [lonwa, 4yuneto
pa3BUTUE HA MKOHOMMUKUTE € CbMOCTaBUMO C
6b/irapckata MKOHOMMUKa.

fpaduka 5. Peanen BBIl, % 2/2; PymvHus,
Xvpeamcka, Yexus, YHzapus, Moawa
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—PYMBHUNA —XBPBATCKA HYEXUA —YHIFAPUA nonwaA

PbcTbT Ha BBl Ha PymbHUA ce 3abasu ao 1%
npes 4eTBbLPTO TpUMmeceume Ha 2023 r. cnpAmo
3.2% npe3 TpeTto Tpumeceumne. bBIN Ha XbpBaTcKa
ce nosmwu o0 4.3% npes 4eTBbPTO TpUMeEceyme
cnpamo 3% npe3 npeaxoaHoto. BBl Ha Yexua
3abaBu cnaga cv go -0.2% npe3 4YeTBBLPTO
Tpumeceune Ha 2023 r. PbctbT Ha BBl Ha
YHrapua ce yckopu go 0.5% npe3 uyeTtBbpTO
Tpumeceume Ha 2023 r. cnpamo -0.2% npes
Tpeto. BBl Ha lMonwa HapacHa go 1.7% npes
yeTBbPTO TpUmeceume Ha 2023 r. cnpamo 0.3%
npes npeaxo4HoOTo. Yexma npoabakasa ga 6vae
B TexHMYecka peuecus (gBe uWAM nosevye
nopegHn Tpumeceuyma Ha MNOHUXKEHUE Ha
OpyTHUS BbTPELWEH MNPOAYKT, cned nepuog Ha
MKOHOMMYECKU PacTeX).

Oupekuuns ,,AHann3u, Xanbu n npecTpyktypupaHe”

fpadpuka 6. UHgnayusa, % 2/2; PymvHus,
Xvpeamcka, Yexus, YHzapus, lNonwa
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—YEXMA —XbPBATCKA YHTAPUA —NONWA PYMbHUA

Fpagpuka 7. bespabomuya, %; Yexus,
Xvpeamcka, YHzapusa, [llonwa, PymvHuUA
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Yexna: FoguMWHUAT Temn Ha WHbNAumATa
cnaga ao 2.2% npes M. pespyapu 2024 r. cnpsamo
2.7% npe3 m. aHyapu. Ce30HHO KopurmpaHara
6e3paboTtumua ce nosuwM A0 3% npes M. AHyapu
2024 r. cnpamo 2.8% npe3 M. AeKeMBpPW.

Mpon3soacTBEHMAT MHAEKC Ha
MeHUAKbpUTe 3a nokynku (PMI) Ha YewkaTa
penybanka ce nosuwun Ao 44.3 nyHKTa npes m.
despyapn oT 43 nyHKTa npe3 M. AHyapu.
HesaBucrvmo OT TOBa MHAEKCHT OCTaHa oA npara
oT 50 nyHKTa, KOeTo couu 3a 3abaBAHE Ha
B/NIOWABaHETO Ha ycnoBuATa 3a pabota B
npoun3BoACTBEHNA ceKTop. MpuumHaTa 6e no-
6aBHMAT Temn Ha HamanasaHe Ha
NpPOM3BOACTBOTO M HOBUTE MOPDBYKU. Bbnpeku
TOBA, KAKTO BbTPELWHUTe, TaKa M BbHLWHUTE
YC/IOBUA Ha TbpPCEHETO OCTaHaxa 3HAYUTEsHO
OrpaHWYeHW, KOeTO Hakapa ¢upmute paa
NpoAb/IXKAT Aa HamanAasBaT CBOATA 3aeToCT,
NMOKYNKW W 3anacu B YCUAMATA CU Aa MOHUXKAT
pasxoaure.



B Havanoto Ha M. d¢eBpyapu Yewkara
ueHTpanHa 6aHKa Hamanu OCHOBHWUA JIUXBEH
npoueHT ¢ 0.5 np.n. 4o 6.25%.

XbpBatua: FOAMWHUAT Temn HA MHNALMATA
ocTaHa ctabunen npu 4.8% npe3 m. dpespyapu
2024 r. copamo M. AHyapu. Ce30HHO
KopurupaHata 6e3pabotvMua npe3 m. AHyapu
HamanA  MUHMManHO Jo 6%  cnpamo
npeaxonHusa meced,

MpomnWNEeHOTO NPOM3BOACTBO Hamana Ao
-1.3% npe3s m. aHyapu oT -1,0% npe3 m.
nekemspu. Bnowm ce npom3BOACTBOTO
MMWHHOTO f4e/i0 U KapuepwuTe, HamansA
NpPOM3BOACTBOTO HA e€/IeKTpoeHeprma, ras wm
napa. WKoOHOMMYECKUTE  HACcTpoeHuAa  ce
noHm»kuxa ao 109.6 nyHKTa npes m. ¢pespyapu,
KoeTo e cnag ot 110.1 nyHKTa npe3 m. AHyapwu.
MoHMKKMXa ce HaCTPOEeHMATa B UHAYCTPUANHUA U
CTPOUTENHUA CEKTOP, A AOBEPMETO B CEKTOPA HA
ycayruTe ce nogobpw.

YHrapua: FfoguwHMAT Temn Ha uHdNaumATa
ce TMOHMXM MUHUMANHO Ao 3.6% npe3 m.
despyapu 2024 r. cnpsamo npeaxoaHusa meced,
BespaboTuuaTta HapacHa MuUHUManHo ao 4.3%
npe3 M. AHyapu CNPAMO NpeaxoaHUA mecel,.

Cnopepq, BTOpa oueHKa Ha CratucTuyeckua
WHCTUTYT, WHAYCTPUANHOTO MNpPOM3BOACTBO €
Hamanano ¢ -4% Ha roguwHa 6asa npe3 Mm.
fIHyapu ¢ npaAmo -6.6% npe3 m. AeKemBpw.
3abaBAHeETO ce AbAXKW Ha no-chabus cnag B
npPou3BOACTBOTO, a MPOAYKUMATA B MMHHUA
006uB 1 KapmnepuTe ce Bb3CTAaHOBM.

B Kpasa Ha M. d¢eBpyapu yHrapckarta
LeHTpasHa 6aHKa HamanuM OCHOBHUS JIMXBEH
npoueHT ¢ 1 np.n., 8o 9%.

MNonwa: FogMWHMAT TemMn Ha WHbnaumAaTa
cnagHa po 3.7% npe3s m. ¢espyapu 2024 .
cnpamo 4.5% npe3 m. AHyapu. Ce30HHO
KopurupaHaTa 6e3paboTuua npes M. fAHyapu
2023 r. Hamana  MWHUMAZIHO  CNPAMO
npeaxogHuA meceu, Kato AoCTUrHa 2.9%.

Mpon3BoACTBEHMAT MHAEKC 33 MOKYMKM Ha
MeHuaXbpuTe Ha S&P 3abasu cnaga cv ao 47.9
NyHKTa npe3 m. peBpyapm oT 47.1 nyHKTa npe3 m.
AHyapu, KaTo ToBa e 22-po nopegHO MECeYHOo
BNOLWaBaHe Ha 6usHec ycnosuATa. MHAEKCHT
OoCTaHa nopa, npara ot 50 nyHKTa, pasgensy

Oupekuuns ,,AHann3u, Xanbu n npecTpyktypupaHe”

eKCnaH3nATa OT CBMBAHETO B CEKTopa, HO
CUrHanu3supa 3a no-cnabo BAoOWaBaHe Ha
ycnosuATa 3a paboTa B NPON3BOACTBEHUA CEKTOP
B  CpaBHeHWe C  NpeaxoAHua  meced,
MKoOHOMMYECKMTe HaACTpPOeHuA cnagHaxa Ao
101.5 nyHKTa npe3 m. ¢peBpyapu ot 102 nyHKTa
npes M. aHyapu. B pesyntat Ha ToBa MHAOEKCHT
OCTaHa Haj, AbArocpoyHaTa cpegHa CTOMHOCT OT
100 NYHKTA, COYeENKN NONIOXKUTENTHA
KPaTKOCPOYHa NepcnekTnsea 3a NKOHOMMKATA.

PymbHMA: TOoANWHMAT Temn Ha UHbNaAUMATa
Hamana neko o 7.1% npes m. pespyapun 2024 .
cnpamo npeaxoaHusa mecell,. Ce30HHO
KopurmpaHata 6e3paboTuua ce  noBuWM
MUWHUMaNHO A0 5.7% npe3 m. AHyapu 2024 .
CNpAMO NpeaxonHusa meced,

MKOHOMMYECKNTE HAaCTPOEHMA Ce MOHUXKMXA
00 101.3 nyHkTa npe3 m. ¢espyapu oT 102.2
NyHKTa npes M. AHYyapMU. Hamansxa
HAaCTPOEHUATA B CEKTOPUTE Ha MHAYCTPUATA,
TbproBuATa Ha AgpebHo w  ycayruTe, a
HAaCTPOEHUATA B CTPOUTENIHUA CEKTOp Ce
noaobpwuxa.

Fpagpuka 8. UHOekcu - LUUE, PX (lpaza),
CROBEX (Xvpsamcka), BETI (PymvHus), WIG20
(Monwa), BUX (YHaapus)
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14500 “/ 80000,0
12500 &
70 000,0
10500 '-/J\’\v\\
60 000,0
8500 |~ — <
6500 \ / / 50 000,0
\Z v
4500 40 000,0
2500 30 000,0
500 20 000,0
O A0 O O O
A S S S S S AT
"?"’»GP%"1&7’%@":»@?@":;\,}9@"?@?:»":',\,;»79'»"?@?:b“:l\,,»z&'?’}@?‘b';l\,}:s@’}
—PX (Yexusn) ——CROBEX (XbpBaTtcka) BETI (PymbHuUA)
—WIG20 (Monwa) BUX (YHrapusa)

Mpe3 m. dpeBpyapu 2024 r. YEWKUAT UHAEKC
Ha aKkuum PX ce nosuwm c 0.3% cnpamo m.
AHyapu, a nonckmat wmHgexkc WIG20 ¢ 5.9%.
XbpBaTcKMAT nHaeKkc CROBEX HapacHa ¢ 3.2%, a
YHrapckmat nHgekc BUX ¢ 3% 3a cblumna nepuog,.
PymbHCKMAT nHpgekc BETI ce ysennum ¢ 3% 3a
CblLLMA Nnepuoa,.

Opyrv gbpKasu

AHanusmnpaHu ca cTpaHuTe: Typuusa (nopaau
CbCEAHOTO M reorpadCcKko MEeCTOMO/IONKEHMUE),
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Bpasunua, Mekcnko, WHaoHesns (npeasupg,
Ha/IMYNETO Ha eKCNo3MUMM B LEeHHWU KHUXKa Ha
nogHaazopHu Ha KOH nnya).

PbcTbT Ha BBl Ha Bpasunua HapacHa Ao 2.1%
npes 4eTBbLPTO Tpumeceumne Ha 2023 r. cnpamo
2% npe3 Tpeto. BBl Ha MeKcKKo ce NoHUXK Ao
2.4% npe3 4eTBLPTO TpUmeceume Ha 2023 .
cnpamo 3.3% npes3 npeaxoaHoTo. PbcTbT Ha BBl
Ha WHOoHe3MA ce NOBUWN MUHUMANHO A0 5%
npes 4eTBbLPTO TpUmeceumne Ha 2023 r. cnpamo
npeaxogHoto. BBl Ha Typuua Hamana go 4%
npes 4eTBLPTO TpUMmeceume Ha 2023 r. cnpAmo
6.1% npes3 TpeTo Tpumeceume.

fpaduka 9. Peanen BB, % 2/2; Bpasunus,

Mekcuko, UHOoHe3us, Typyus
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* MMepeume AaHHU 3a BBl Ha Typuyus ca om Mvpeo mpumeceyue
Ha 2019 2. om nepuoda HA MbPBOHAYA/SIHOMO BK/KOYBAHE 8
aHanusa

paguka 10. UHpnayusa, % 2/2; bpasunus,
UHOOHe3us,

Mekcuko, Typyua

* Mopsume 0aHHU 30 UHpAayua Ha Typyus ca om HA4Yasao0mo Ha
2019 2. om nepuoda Ha MbPBOHAYATHOMO BK/OYEAHE 8 AHAAU3d

Tpaduka 11. be3pabomuya, %; bpasunus,
Mekcuko, Typyua

16

13 ~_ > L= /\

10 N
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Oupekuuns ,,AHann3u, Xanbu n npecTpyktypupaHe”

* [Tbpsume O0aHHU 3a be3pabomuuya Ha Typyusa ca Ha4aa0mMo Ha
2019 2. om nepuoda Ha MbPEOHAYAAHOMO BKAOYBAHE 8 AHAAU3A

Typuma: FogUWHUAT Temn Ha WHbNauMATa
HapacHa go 67.1% npe3 m. ¢pespyapu 2024 r.
cnpamo  64.9% npe3 m. saAHyapu. Ce30HHO
KopurnmpaHaTa 6e3paboTunua ce NoBMLIK NEKO A0
9.1% npe3 m. AHyapu 2023 r. cnpamo
npeaxoaHuA mecell.

NHOyCcTpManHOTO NpPOM3BOACTBO  3aHYAM
pbcTa npe3 m. AHyapu 2024 r. cnpamo 2.8% npes
M. gekemepu. CnagbT ce Ob/KU HA BAOLIABaHe
Ha NPOM3BOACTBOTO, BbMNPEKM Ye NPoayKUUATa B
MUHHOTO AeNno W Kapuepute ce Bb3CTAaHOBMW.
Mpon3BOACTBEHUAT NHAEKC HA MEeHUAXKbPUTE 3a
MOKyNnKM Ha WctaHbynckata npomuwieHa
Kamapa (PMI) ce nosmwu go 50.2 nyHKTa npes
M. deBpyapu oT 49.2 NyHKTa npe3 M. AHyapw,
oT6enasBakm NbpBoTO NogobpeHne Ha busHec
ycnosuatTa OT ocem meceua. WMHAeKcbT ce
npemectn Hag npara ot 50 NyHKTa M nNoOKasa
nogobpseBaHe Ha ycnoBusATa 33 paboTta B
ceKTopa. ToBa ce Ab/IKM Ha CTabUAn3MpaHeTo Ha
TbpCeHeTO OT CTpaHa Ha K/AMEHTUTE, KOeTo
Hacbpun obupmuTe pga  yBeAMYaT  CBOATA
NnoKynaTtenHa akKTUBHOCT. Bbnpekn ToBa HOoBUTE
NOPBYKU NPOLABAKMXA Ja HAMANABAT N CEKTOPBHT
ce cbbCKA C HeJOCTUT HA NEPCOHAN U TPYAHOCTU
npu cHabaABaHETO CbC CYPOBUHM, KOETO AoBeae
[0 3a6aBAHe Ha pbCTa Ha HMBATa Ha 3aeTOCT U
HamMasiABaHEe Ha 3anacuTe OT MOKYMKMK.

bpasuaua: FoguWHUAT Temn Ha MHPNAUMATA
ocTaHa ctabuneH npu 4.5% npe3 m. dpespyapm
2024 r. cnpamo npeaxoaHuna mecel,. Ce30HHO
KopurmpaHata 6e3paboTtuua ce yBeanum 1exko Ao
7.6% npe3 M. aAHyapu 2024 r. cnpamo
npeaxoaHua meced,.

FnobanHuAT nHaekc Ha S&P 3a NOKYMNKKW Ha
MeHUOXbpUTe B CeKTopa Ha ycayrmte B
bpasuana ce nokaun go 54.6 nyHKTa npes m.
¢despyapn ot 53.1 npes m. AHyapu, nopagu
3HAYMTENIHOTO YyBEe/IMYeHMe Ha HoBMA OUM3Hec,
KOMTO ce paswupn Cc nogobpasaHe Ha
TbpCceHeTo. Bbnpekn ToBa pbCTLT Ha 3aeToCTTa
ce 3abaBu Nnopaau ToBa, Ye HAKOM KOMMAHUK ce
bOKycupaT BbpXy cCrnecTABaHe Ha pasxogu M
ynpasneHue Ha cBoboaHuMA KanaymteT. Ce30HHO
KOPUIMPAHUAT WMHAEKC Ha noTpebutenckoTo
nosepue, nybankysaH ot doHaauma HKetyamo
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Baprac (Fundacgdo Getulio Vargas), nagHa oo 89.7
nNyHKTa npe3 m. ¢espyapu, oT 90.8 nyHKTa npes
npeaxogHua mecel,. Ce30HHO KOPUTMPAHUAT
MHAEKC Ha 6usHec [0BepUETO B
NPOMULLNEHOCTTa Npe3 M. ¢peBpyapu ocTaHa bes
NpoOMAHa CnpAamo npeaxogHusa meceu, npu 97.4
MyHKTa.

B Hauyanoto Ha m. dpeBpyapu b6pasmnckata
UeHTpasHa 6aHKa HamanM OCHOBHMA NUXBEH
npoueHT ¢ 0.5 np.n., oo 11.25%.

MeKcurKo: FogMWHUAT Temn Ha UHbNaumsTa
cnagHa po 4.4% npes m. ¢espyapu 2024 .
cnpamo 4.9% npes m. AHyapu. Ce30HHO
KopurmpaHata 6e3paboTnua HapacHa go 2.9%
npe3 m. AHyapu 2024 r. cnpamo 2.6% npes3 m.
OEeKeMBPMU.

MNpounsBoaCcTBEHUNAT UHAEKC Ha
MEHUOXKDPUTE 33 MOKYMKM Ha MEKCUKaHCKMA
WMHCTUTYT Ha dMHaHcoBUTe pbKkoBoguTenn (IMEF)
Hamana ao 49.9 nyHKTa npe3 m. ¢espyapu oT
51.6 nyHKTa npe3 M. AHyapu, nopagm no-cnabwmsa
PbCT Ha MPOU3BOACTBOTO M HOBUTE MOPBYKY,
KaKTO W cnag B MOKynaTesHaTa aKTUBHOCT WU
32eToCTTa. MI3HOCHT Ha CTOKM ce NOHUKK ¢ -1.5%
npes m. AHyapu cnpamo -0.1% npes m. gekemspu
BCNEeACTBME NO-HUCKUA U3HOC HA aBTOMOBUAN.

MHaoHe3una: frognwHmMAT Temn Ha
nHbNaumaATa ce nosmwu cnabo po 2.8% npes m.
despyapu 2024 r. cnpamo npeaxoaHua meced,
Ce30HHO KopurupaHaTa 6espaboTuua Hamana
00 5.3% npe3 m. asryct 2023 r. cnpamo 5.5%
npe3 m. eBpyapwu CbLLaTa roANHA.

MpounsBoactBeHnaT uHaekc S&P  Global
Indonesia PMI Hamansa go 52.7 nyHKTa npes m.
despyapn 2024 r. ot 52.9 nyHKTa npe3s M.
AHyapu. [Npon3BoaCTBOTO U HOBUTE MOPDBYKK
cnagHaxa NeKko , Ho Npou3BoaAuTennTe 3anasmnxa
CBOATA MOKyMnaTesiHa aKTUMBHOCT WU KONNYECTBO
3anacu. BbnpeKku cTarHaumATa Ha BBHLWHOTO
TbpCceHe, BbTPELHOTO TbpCeHe 0CTaBa CUJTHO.

Oupekuuns ,,AHann3u, Xanbu n npecTpyktypupaHe”

Fpacgpuka 11-1. be3pabomuya, %, 6 mecevyeH
nepuod Ha omyumaHe; UHOOHe3ua

U3TouHuK: Bloomberg

Fpadhuka 12. UHGekcu - bpasunusa, MeKcuKo,
UHAoHe3us, Typyusa

DacHa ckana - UngoHesus, Typuma
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—BOVESPA (Bpa3sunna) —IPC ( ) JKSE (UH

) —BIST 100 (Typums)

* Mvpeume 0aHHU 3a Typyus ca om Ha4yasomo Ha 2019 2. om
nepuoda Ha MbPBOHAYAIHO BKAMAOY8AHE 8 AHAAU3A

Mpe3 m. despyapn 2024 r. 6pasnICKUAT
MHAOEKC 33 akuum Bovespa ce nosuwmn c¢ 1%
CNPSMO M. SfIHyapu, AO0OKAaTO MEKCUKAHCKUAT
nHaekc IPS ce noHuKu ¢ -3.4%. UHOOHE3NIACKNAT
mHaekc JKSE HapacHa ¢ 1.6%, a Typckumat BIST100
¢ 8.2% 3a cvlma nepuoga,.

daKktopu ¢ BAMAHME HA eBpPOMNEnCKuUTe
¢uHaHcoBM nasapu

Mpe3 m. peBpyapn 2024 r. KypCbT Ha akLUUTE
Ha  eBPOMENCKUTe nasapu ce MOBULWIN,
NONOXKUTENHO NnoB/MAH oT CUNHOTO
npeacraBaHe Ha TEXHONOTMYHMA CEeKTop M
NpoAbAXKaBaLLMAT cnag Ha MHdnaumaTa. Cnopes,
EBponeitckata ueHTpanHa 6aHka (ELB) e
HeobxoAMMO NoBeye Bpeme, 3a a € CUTypHO, Ye
nHdNaumnATa We cnagHe ycTomuymeo npeau ga ce
npeanpuemaTt KakBuTo M ga buno geiictens 3a
HamansaBaHe Ha IMXBEHUTE NPOLEHTW.

Typyus



UHdnaumnaTa B Typuma ycKopu pbCTa cU 40
67.1% npe3 m. pepyapu 2024 r. cnpsmo 64.8%
npes m. AHyapwu.

MHPnauma Ha OCHOBHM rpynu CTOKMU B Typuusa -
m. ¢despyapu 2024 r., usmeHeHuUe CNpPAMO
npeaxoaHarta roguHa, %
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U3moyHuk: Turkish statistical institute

LeHnte Ha XxpaHaTa W HeaNKOXO/HUTe
HanUTKM HapacHaxa cbe 71.1% npe3 m. dpespyapm
2024 r. cnpamo cuwma mecey, npes 2023 r. 3a
CblMA nepuoa, YBeAMYeHMETO Npu TpaHcnopTa
e 78%.

®uHaHcOoBU nasapu

Mpe3 m. ¢eBpyapu 2024 r., repmMaHCKUAT
mHgekc DAX30 HapacHa c¢ 4.6% cnpamo
npeaxogHua meceu,. McnaHckmAaT nHgekc IBEX35
ce noHmxn c -0.8%, gokato rpbukmat ATG ce
yBenmun ¢ 4.2% 3a columna nepunoga.

Mpe3 m. ¢eBpyapun, PyCKMAT BOPCOB MHAEKC
Russia Trading System (RTS) ce nosuwmn c 0.2%
CnpsiMo NpeaxoaHusa mecel,

Fpacpuka 13. DAX 30 (FrepmaHus), IBEX-35
(UcnaHusa), ATG (lvpyusa), RTS (Pycus)
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Oupekuuns ,,AHann3u, Xanbu n npecTpyktypupaHe”

Mpe3 m. ¢peBpyapn 2024 r., UHAEKCUTE Ha
STOXX, npocnegasawim pa3BUTUETO Ha
Kanutanosute nasapu B EBpona, HapacHaxa.
NHpekcbT STOXX EU Enlarged Total Market Index
(TMI), oTpasAaBaly CbCTOSSHUETO Ha KaNUTaN0BUTE
nasapM camo B CTpPaHuTe-YneHKM Ha EC
(npucveaunHenu cneq 1.05.2004 r.), ce noBULWIK C
4.2% npe3 m. deBpyapu CnpamMo NpeaxomHuA
meceld,. MNHaekcbT STOXX Balkan TMI, koiTo
obxBawa 95% OT nasapHaTa KanuTaausaums Ha
emmcumTe akummn B M3toyHa EBpona, HapacHa ¢
5.4% 3a cbwmAa nepuoa. WMHAeKcbT STOXX
Eastern Europe 300, oTpasasal, AMHAMMKATA B
pa3suBawuTe ce avpxKasm B EC n Pycua, ce
nosuwu ¢ 4.8% npe3 m. ¢pesBpyapu cnpsamo Mm.
AHyapu. WHpekcbTt STOXX All Europe 800,
BK/IIOYBALL, HAN-roieMuTe KOMMNaHuMM B M3ToYHa
n 3anagHa EBpona, ce yseaunum ¢ 1.8% 3a cowima
nepuoga,.

Fpacguka 14. STOXX
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3abenexkka: STOXX Balkan TMI 3ameHa STOXX Sub Balkan TMI, kaTo
HaZIMYHUTE AaHHM ca OT mecel, tonm 2018 r.

dakTopU € BAMAHME Ha CBETOBHUTE PUHAHCOBMU
nasapu

B Kpas Ha m. ¢eBpyapu 2024 r., KypCbT Ha
aKuMUTe Ha LWATCKMTe Masapu  HapacHa,
BC/IeACTBME PBCT Ha TEXHONOTMYHUA CEKTOp U
NO3UTUBHM AAHHU 33 Ne4YanbuTe Ha KOMNaHuuTe.

®duHaHcosu nasapu

NHpekcbT Standard & Poor's (S&P) 500 ce
nosuwun ¢ 5.1% npe3 m. ¢espyapu 2024 r.
CNpAMO NpPeaxoAHua Mecel, a KUTalcKuAaT
nHaekc Ha laHxaickata ¢oHaoBa 6opca (SSE
Composite) ¢ 8.1% 3a cbluusa nepuoa.



Tpadhuka 15. S&P 500 (CALL), SSE (Kumaii)
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U3TouHMK: Investing.com

BoliHama 8 YkpaliHa

Cnen Mmeceuu Ha OXecTouyeHW OUTKM rp.
ABpaveBKa nafHa nog, pycku KOHTpon. ToBa gasa
Bb3MOXKHOCT Ha pycKaTa apmuaA 43 ro U3non3ea
KaTo Mnaugapm 33 paswupsBaHe HA aTakute B
061acTTa, AOKATO YKpaMHCKaTa apMmua ycnee Aa
ce oTTern M W nperpynupa Ha npeasapuTenHo
NMPUroTBEHUTE HOBM 3aLLMTHU NO3ULLUMW.

®dpoHTOBaTa /MHMA B YKpailHa npe3 M.
despyapu 2024 r.
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Jlezerda: @ mecma nod PYCKU KOHMPposa, - mMecma Ha
YKPAUHCKO KOHMPaogaH3usa
UzmoyHuK: FT

CesepHa Kopea e wusnpatmna Kbm Pycusa

Kopabu C KOHTEMWHepW, KOUTO BEPOATHO
CbADbPXKAT MUIMOHU aAPTUNEPUNACKU CHapAaM.
Cnopes,  HO)KHOKOPEUCKMAT  MMUHUCTBP  Ha

otbpaHata LWWKWH YoHcuk: ,CeBepHa Kopes e
nsnpatmna okono 6700 KoHTeMHepa 3a Pycus,
YCKOpPABaKM TeMNA Ha JOCTaBKM OTKAKTO MyTUH
nposeae cpela ¢ Kum YeH YH npes centemspu
2023 r. KoHTenHepuTe 6Uxa MOrnum Aa CbabprKaTt
80 3 MAH. 152-mmnmmeTposu cHapaga. B

Oupekuuns ,,AHann3u, Xanbu n npecTpyktypupaHe”

3amaHa, Pycua ocurypasa Ha CesepHa Kopes
XpaHa, CYypOBMHM W 4acTu, MU3MNOA3BAHM 3a
NPOM3BOACTBOTO HA OpbXMUA. XpaHUTeNHUTe
nNpoAayKT nomarat Ha Kum ga nogabpia LeHute
Ha CTOKM OT NbpBa HeobxoanmocT. O4aKkBaHMATA
Ca, Ye aKo TpaHchepuTe HapacHaT, To Pycua we
M3NpaTu oLle BOEHHW TEXHONOMMMN KbM lXeHsH,
KOeTO Ha CBOM pea LWe yBeAMyYM pUCKa 3a
pernoHa”. Makap CesepHa Kopes un Pycua pa
oTpuMyaT nomdobHWM TpaHchepwn, CHUMKM OT
TbProBCKM CaTeNNTU MOKa3BaT OKOJO 4YeTupwu
TOBapHM Kopaba, KOWUTO ce ABUXKAT MeXay
CEBEPHOKOPEMNCKOTO npuctaHuuie HamkuH u
pyckoto [yHan, 6uBW nNpuUCTaH 3a CbBETCKM
noABoaHNLM.

Mapuwpyr Ha pocraBkute mexay CesepHa
Kopes n Pycua kbm m. pespyapu 2024 r.

by, North Borea

() mapbos

UzmoyHuk: Bloomberg

MxeHAH pa3nonara c e4HN OT Han-rofemuTe B
CBeTa 3aMacy Ha MYHULMKU 33 OPDBIKUA, KAKBUTO
Pycua usnonsea Ha 6oiHOTO none B YKpaiHa.
JocTaBkute npeactaBnAsaT M noAaKkpena 3a
MKOHOMMKaTa Ha CeBepHa KopeAsa, KOATO AbAro
Bpeme ce Hamumpa B WU30MauMA  3apaau
MeXAYHapPOoAHUTE CaHKuuK. ToBa 61 no3soaunno
Ha Kum YeH YH pa npeHebpersa OoTHOLWEHMATA
CbC 3anaja, KaTto B CbLOTO Bpeme yBesn4vyaBa
CNoCcOBbHOCTTa €M Aa M3Npawa LWNUOHCKK
caTenuTu 1 aa pasBuBa A4peHaTa cu nporpama.
NognwHmat 6Bl Ha CesepHa Kopea Bb3am3a Ha
OKo0n0 25 mnpa. gonapa. CtpaHaTta UmMa HyX4a oT
XpaHa, ropuBea, CTPOUTE/IHM MaTepUanm 1 BanyTa
33 MeXayHapoaHa Tbprosums.



Cekmopbm HQ Heo8UMUMU uMomu 8
Lseyusa

LleHnTe Ha HeaBUKMMUTE UMOTU MO CBETA ce
Pa3ABUKMXA, TbM KaTO MO-BUCOKUTE JINXBEHM
NPOLEHTN HaTe)Kaxa BbpXy oueHKuTe. OcBeH
TOBa MpeanpuMemMaynTe Ha TbProBCKM UMOTU Ce
6opAaT C npeau3BMKaTeNCcTBaTa oT
npemMHaBaHeTO Kbm pabota oOT Joma MU
NMPOMEHSALLOTO Ce NoBeAeHWEe HA TbProBumMTe Ha
ApebHo.

Lseackun 6aHKM C HaN-3HAUUTENTHU ekcnosnuunmn
KbM CEKTOpPa Ha HeABUXUMUN UMOTU KbM TPETO

Tpumeceuume Ha 2023 r.
L Ly Intividuats W Housing (o

JleceHoa:
Koonepayuu, I ynpasseHue Ha cobcmeeHocm
U3moyHuk: Bloomberg

UHOUBUOYQNHU UrNomeKu, - MHUAUUWHU

NHaMBMAyanHUTE UMOTEKM ca Hal-ronamara
yacT B nopTtdeiina Ha Handelsbanken, Swedbank,
SEB n Nordea, kato gocturaT ctoirHocT oT 1.5
MApPA. WB. KpoHW (142 mnH. gonapa). Cnopen,
XeHpUuK BpakoHue, pbKoBOAUTEN Ha HaHKOBUA
Hag3op B  LWIBEACKMA  HaA30peH  opraH
Finansinspektionen: ,Bce oule He cme Buaenu
MbAHUS eEKT OT NOBULLIABAHETO Ha JIMXBEHUTE
NMPOLLEHTM BbPXY pasxoamnTe 3a GMHAHCUpPaHE Ha
KOMMaHUUTE 33 HEeABUXMMWU MMOTK, TbA KaTo
BCMYKM AbArOBE BCE OLWE He Ca NPexBbp/IeHW.
Hai-3HaummmaT puck 3a OGanaHcute Ha
KpeautopuTe MpoM3TMYa OT  MO-MajlKuTe,
HEKOTUPAHW KOMMAHUU 33 HEABUMKUMU UMOTH,
KOMTO He ce pas3rnexgat BHMMATeNHO OT
aHaNM3aTopuTe M Ca CKJAOHHM Aa 3aBUCAT OT
6aHKnUTe 3a BbHLWHO PUHAHCMpPaHe. IMeHHO Ha
Te3M KOMMNaHMK BaHKUTEe ca NpeaoCcTaBUIN Hal-
roNemuTe 3aemuM M TaM BUXZAaMe Han-BMCOK

Oupekuuns ,,AHann3u, Xanbu n npecTpyktypupaHe”

PUCK OT KpeauTHM 3arybu. Bbnpekun no-mankute
OT O4YaKBaHUTE KpeauTHU 3arybu B HGaHKOBMA
CEeKTOp, CbTpeceHMATa  NpoAb/KasaT  Aa
3a4bpXKaT  BHMMAHMETO Ha  QuHaHcoBsaTa
WHAYCTPMA Ha CcTpaHata. B Hayanoto Ha M.
deBpyapm Hal-ronemuAaT neHcMoHeH ¢OHA B
WBeuuns, Alecta AB, oTnoxu obsaBABaHETO Ha
pesynTtatuTe cv 3a 2023 r., Tbi1 KAaTO OYaKBa HOBaA
OUEeHKa Ha  Hal-ronemuma CU  XOJIAMHT,
HaemoZaTenAT Ha XUAuWHM nmoTtn Heimstaden
Bostad AB. ®upmata 3a mmoTtm Balder nonyum
obe3ueHKa Ha NopTPOAMOTO U € 4 MAPA. KPOHU
(380 mnH. ponapa) 3a YETBBPTOTO TPMMECEUME.

BopcoBso TbprysaHu ¢poHa0BE

Mpe3 m. d¢espyapu 2024 r., KypcbT Ha
aKuMMTEe Ha asmMaTCKMTe nasapu ce MOoBULIMN.
lfogMHaTa Ha ApaKoHa B K1Tai 3anoYHa ¢ pbCT Ha
notpebutencknuTe pasxogM M NbTyBaHMA MO
Bpeme Ha BAaKAHUMOHHMA nepuoga,
CTUMyNMpaikn 3abaBeHaTa WMKOHOMMKA Ha
cTpaHata. KwuTalickute BnactM  npeanpuexa
OONBNHUTENHN CTbMNKM 33 Bb3CTAHOBABAHE HA
OOBEPUETO HA WHBECTUTOPUTE, BKIOUYUTENHO
OrpaHUYeHMA BBPXY HETHUTe npoaaXKbm Ha
aKUMM, MNOKYMKM HA aKUMW OT AbPrKaBHM
doHOOBE WM OrpaHMYaBaHe Ha aANTOPUTMMUYHO
6a3npaHaTa TbprosuA.

B Kpaa Ha m. ¢despyapu 2024 r., Dow Jones
Industrial Average (DJIA) HapacHa ¢ 2.2% cnpamo
npeaxoaHna meceL,.

Expat Bulgaria SOFIX UCITS ETF (BGX) ocTtaHa
6e3 npomsaHa Ha 1.15 ns

Fpaguka 16. BGX (bvneapus), Dow Jones

Industrial Average (CALL)
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YnpasnasaHute oT Expat Asset Management
doHpoBe cneaBat NpeAcTaBAHETO Ha HAKOJKO
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NHAEKca ypes
peninKupaHe.

B Kpas Ha m. pespyapun 2023 r., Expat Greece
ASE UCITS ETF ce nosuwmn ¢ 4.2% cnpamo M.
AHyapun. Expat Macedonia MBI10 UCITS ETF
HapacHa ¢ 5.2% 3a cbwma nepuog. lpes m.
despyapun 2024 r., Expat Slovakia SAX UCITS ETF
ce nosuwmn ¢ 0.6% cnpamo npeaxogHua mecel,
Expat Slovenia SBI UCITS ETF HapacHa ¢ 6% 3a
covwma nepuog. Mpes m. pespyapun 2024 r., Expat
Serbia BELEX UCITS ETF ce nosuwmn ¢ 5.5%
CNpAMO NpeaxoaHua meced,

NbAHOTO d>m3w+ec+(o

fpaduka 17. ATG (Mvpyus), MBI10 (PC
MakeooHus), SAX (Cnoeakus), SBI (CnoeeHus),
BELEX (Cvpbus)

AncHa ckana - PC MAKEAOHKUA
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Depusatn - 6a30BU aKTUBMU
Banymu

Mpe3 m. ¢despyapu 2024 r., eBponeiickaTa
Ba/slyTa OCTaHa 6e3 npomsAHa CNPAMO LLATCKUA
Aonap. B pamKkuTe Ha nepunoaa, KypcoT espo/ L.
Aonap ce AWM B gmanasoHa 1.070-1.087 wi.
[onapa 3a eBpo, Npu cpegHomeceyHa LeHa oT
1.08 w. gonapa 3a espo.

3a cbwma nepuog, bputaHckata aupa
(nayHa) octaHa cTabuaHa cnpAMoO  eBpOTO.
KypcbT eBpo/ nayHA ce ABUXKM B AManasoHa
0.850-0.856, npu cpegHomeceyHa LeHa ot 0.85
nayHza 3a eBpo.

Fpacguka 18. Eepo/fonap; Eepo/ BpumaHcka
nupa
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Oupekuuns ,,AHann3u, Xanbu n npecTpyktypupaHe”

CyposuHu

Mpe3s m. despyapn 2024 r., doybpcuTe Ha
netpona ce NoBULLNXA, OoTpasABanKu
npoabArKaBalwaTa reonoanTuyecka HecurypHocT
“ BOEHHW KOHONMKTM B YepBeHO mope, banskua
n3TOK 1 EBpona. B Kpas Ha nepuoga, droubpcuTe
Ha West Texas Intermediate (WTI) HapacHaxa Ao
78.8 w,. ponapa 3a bapen, a roubpcute Ha Brent
oo 827 w. ponapa 3a bapen. Cnpamo
npeaxoaHua Mmeceud, o¢toubpcute Ha WTI ce
yBenuumxa c 3.8%, a proubpcute Ha Brent c 2.6%.

Fpacduka 19. droyvpcu nempon WTI, Brent
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Mpe3 m. pespyapn 2024 r., droybpcHaTa LieHa
Ha 31aTOTO Ce MOHUMXMU, KaTo 3aTBopu Ha 2054.7
L. 40/1apa 33 YHUMA, HO Ce 3a4bprKa TPANHO Hag,
npara ot 2000 w,. gonapa. Cnpamo npegxogHusA
mecey, LeHaTa Ha 31aToTo Hamana c¢ -0.6%,
BBMNPEKM Ye MHBECTUTOPUTE OYaKBaT 6baeL0To
HamaneHWe Ha NINXBEHUTE NPOLEHTU, KoeTo bu
ce OoTpasuao MNONOMKWUTENHO Ha LUeHaTa Ha
31aToTo.

®roubpcHaTa LeHa Ha NaaTMHaTa ce MOHUKN
00 893.3 w,. gonapa 3a yHumsa, npu cnag ot -4.2%
3a CbLLMA NEPUOL.

CnoT LeHaTa Ha 31aTOTO HAapacHa, KaTo B Kpas
Ha M. ¢pesBpyapu 2024 r. 3aTBOPU HA HUBO OT
2043.2 w. ponapa 32 yHumAa. Cnpamo
npeaxo4HUA Mecel, UeHaTa Ha 31aTtoTo ce
nosuwm c 0.3%.

Tpadhuka 20. ®ryvpcu 371amo, naamuHa.
Cnom yeHa 3namo
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Mpe3 m. peBpyapun 2024 r., proybpcHaTa LieHa
Ha MWeHMLaTa ce NOHMXKM ¢ -8.1%, KaTo 3aTBOPMU
Ha 547.4 w. ponapa 3a TOH.

Fpacgpuka 21. NMweHuya groyvpcu
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N3TOUHMK: Investing.com

Kpedumen pelimute

MpomsiHa No KpeauUTHUA PEUTUHT Ha AaaeHa
CTpaHa OTpasABa NPOMSAHA B NepcrneKkTMBaTa Ha
areHuMsTa 3a KpeauteH penTuHr Moody’s 3a
cbluara.

CTPAHA KPELUTEH PEUTUHT|KOMEHTAP

Yexua Aa3 stable

be3 npomsAHa

Pesyntatute 3a KpeautHo Bb3gencTaune (CIS)
Ha Moody's Investors Service ESG (eKonormyxm,
COUMANIHM M ynpaBieHCKM ¢$aKkTopu) oTpasasaT
Bb34EeMNCTBMETO Ha CbobparkeHUATa 3a ESG Bbpxy
PEUTMHIA HA EMUTEHTA WU HETOBU TPAHCAKLUMMN.
CIS nokasBa Bb3gencTemeTo Ha ESG ¢akTopute
BbPXY KpeauTHUTE [OeNHOCTU Ha eMMUTEHTa,
KOMTO Ca CbLLEeCTBEHW 3@ HEroBUA PENTUHT.
PesyntaTeT ce oueHABa MO acMMmeTpuyHa
netobanHa ckana npu KoATo: 1 e NoNOKUTENH],
2 e OT HeyTpasHAa A0 HUCKa, 3 e ymepeHo
oTpuuaTtenHa, 4 e cUNHO oTpuuaTtenHa m 5 e
U3KAKOYUTESTHO CUTHO OTpULATENHA.

Oupekuuns ,,AHann3u, Xanbu n npecTpyktypupaHe”

Pe3syntatu 3a KpegutHo Bb3geiicteue (CIS) Ha
Moody's Investors Service

CTPAHA ESd PEATHHN
CALLL
Hexian
YHrapKHa
Mosua
I'vnqm 1R
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Ty L
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Pl enid CiA M

FIHAOHB3HMA

UzmoyHuk: Moody’s

C Hal-BMCOKM NONOXKUTENHWN oueHKn (CIS-2)
ca CALL, Yexus, Nonwa n Xbvpeatmsa. C Hali-HUCKaA
oTpuuaTtenHa oueHka (CIS-4) e Typuwms.

PasrnepgaHute [AbpKaBHM LEHHW KHUXKA
(AUK) ce npuemart 3a nokasaTes, OTpassBaly,
CNocobHOCTTa Ha AbpKaBuTe ga npusaAnYaT
3aeMHM cpeacTBa Ha 6asa cTeneHTa Ha pasBuTHe
Ha WKOHOMMKMTE MM W B 3aBUCMMOCT OT
KPeaAUTHUA UM PENTUHT.

Fpacdhuka 22. 10 200. [UK: CALY, Yexus,
Xvpeamcka, YHeapusa, [Moawa, PymbvHuUs,
Bbpa3zunus, Mekcuko, UHOoHe3us, Typyus
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—CALY —YEXHA XbPBATCKA  —VYHIAPUA —nNONWA
PYMbHUA BPA3NNINA MEKCUKO WHAOHE3NA TYPUUA

MsTouHuk: Investing.com

Mpe3 m. deBpyapu 2024 r., nnxeata no AUK
Ha CALl ce nosuwu o 4.3% ot 3.9% 3a m.
AHyapuW, a Ha YHrapma po 6.5% ot 6.2%.
MpomAHaTa B OOXOAHOCTTA HAa aMEpPMKAHCKUTE
AUK e 10.3%, a Ha yHrapckute UK e 4.8%.

§ U3nonszeaHu ca cmamucmuvecku OGHHU, HAAUYHU
0o 19.3.2024 2. eKawuyumenHo. W3mouHuyu: ELB,
tradingeconomics.com, investing.com, Bloomberg u dp.
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