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KAROLL CAPITAL MANAGEMENT

A® ApBaHc Bb3MoxHocT B HoBa EBpona -
NHBECTULUMNOHEeH KoMeHTap 3a HoemBpun 2017 roanHa

Haaa HepgenueBa
MNopTdenneH MEHUAXBP

AB/XeHnsATa Ha rnobanHnTe Nasapu npes HoemBpy 65xa HeraTUBHK KaTo Uano. PermoHbT Ha LieHTpanHa
N3TouHa EBpona cbLo ce nNpeacTaBy 1abo cief CUAHO MO3UTUBHU ABUMXKEHUS OT Ha4anoTo Ha rojuHaTa,
kaTo MSCI EFM Europe+CIS ex RU oTueTe cuneH crnag 3a meceua — 5.13% B eBpOBO V3paxkeHue.

Mo-ronemuTte nasapu ot noptdeinna Ha poHAa NPUKIOYMXa Mecela Ha oTpuuaTenHa Teputopus. NMoncknaTt
WIG 20 ce noHmxu ¢ uenn 4.6%, HO MoackaTta 3/710Ta NPOABLIXKN Aa MOCKbMBA, A0baBalrikym HoBU 1.1% KbM
CTOMHOCTTa CU CNPSMO eBPOTO. YHrapckumat BUX 3arybm 2.4% oT CTOMHOCTTa CU. YelKuaTt nHaekc 6e ¢ no-
cnaba npomsiHa (-0.6%), KaTo yeLlKaTa KPOHa NPOABL/IXN Aa OTUMTa PbCT C1ef 0CBOOOXAaBaHETO Ha Kypca
CAPsSIMO eBPOTO Mpe3 anpwu/, KaTo npes HoemBpu fJobasum HoBW 0.7%. EAMHCTBEHO eCTOHCKUS MHAEKC ce
nosuLwK (+1.8%), [OKATO NNTOBCKUAT MPUK/OYN NOYUTY 6e3 MpoMsiHa.

MexXANHHO nybnnkyBaHUTe JaHHM 3a pbCT Ha BBM B EBpona 3a TpetoTo TpuMeceume Ha 2017 T.
NpoAb/axasaT Ja coyaT fCHO OTYeT/IMBa TEeHJEHUMA Ha 0Ce3aeMO MO-YCKOPeHU TeMrnoBe Ha PbCT Ha
CTpaHuTe oT M3TouHa EBpona cnpsamo pa3sutuTe Abpxasu. lNMoawa n Yexma otyetoxa puet ot 5% Ha BBI
npes TPeToTo TpMMeceyre CAPSIMO FOAMHa Mo-paHo Npu cpeseH pbCT 3a EBponelickns cbio3 oT 2.5%. PbcTbT
N Ha ABeTe LeHTPasHOeBPONenckn NKOHOMUKK Ce YCKOPW CAPSMO MpeaxoAHuTe TpumMeceums. PbCTbT Ha
YHrapckata MKOHOMMKa CbLLO 6e No-ChneH OT cpeAHmns 3a obLHocTTa (3.8%). ECTOHCKaTa MKoHOMMKa oT4yeTe
pbCT oT 4.2%, nutoBckaTa 3.4%, HO C Hali-BnedaTnsBallyM TemnoBe ce pasBuBa JlaTBusA, Npu KOATO ce
HabnogaBalle pbCT Ha BBIM ot 6.2%.

Mpe3 HoemBpy GOHABLT oTyeTe cnag oT 1.34%, NpeAcTaBslik/ Ce MHOTO MO-CUTHO OT 6eHUMapKa, KaTo Taka
LONBAHUTENHO YBENUKN Pa3nKaTa B NMPeACTaBAHETO C OT HaYanoTo Ha roAmnHaTa.

MpeaynpexaeHuve 3a puUcka

CTOMHOCTTA Ha AanoBeTe 1 AOXOAbT OT TAX MOraT fa Ce MOHMXaT, Neyanbarta He e rapaHTMpaHa u
VHBECTUTOPUTE Moemart pucka Aa He Bb3CTaHOBAT NMHBECTULIMNTE C B MbJIHNA UM pa3Mep. VIHBecTuumnTe
BbB B3anMHUTe $OHAOBE He Ca rapaHTUPaHW OT rapaHuMoHeH GOHZ, Cb3AaZeH OT AbpKaBaTta Uan ¢ Apyr
BUA rapaHuus. NMpeaxoaHn pesyntaTi OT AeiHOCTTa HAMAT Bpb3Ka C 6baeLlmTe pesyntaTi Ha oHgoBeTe.
Kaposn Kanvtan MeHnIKMBHT e INLEeH3MPaHOo YNpaBasaBaLLlo APYXeCcTBo, YeH Ha bbrapckaTa acoymayms
Ha ynpaenaBawmTe gpyxectsa (BAY/l). TekCTbT Ha Te3n CTpaHMLM e 0406peH OT oTAen BbTpelueH KoOHTpon
Ha Kapon Kanutan MeHUAXMBHT. [pocnekTuTe, NpaBuaata 1 ycTaBbT Ha doHA0BeTe ca Ny6an4vHo
AOCTBMHY BbB BCUYKM 0ducn Ha Kapon Kanutan MeHNaKMBHT 1 B MHTepHeT Ha agpec www.karollcapital.bg.



