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AP ApBaHc Bb3mo)kHocTu B HoBa EBpona - UHBeCTULLMOHEH KOMeHTap 3a loHu 2016
rogvHa

Hapa HepenueBa
MNopTderineH meHNAKBP Ha AP AaBaHc BbamorxxkHocTm B HoBa EBpona

MeceL, toHM 6e MHOro BonaTWAeH 3a CBETOBHWTE Masapwy KaTto pe3ynTaT OT M3HeHaABaLMAT BOT Ha
BenvkobputaHnsa 3a HarnyckaHe Ha EBponenckms Cbro3 Npu NpoBedeHUs Ha 23 oHW pedepeHayMm. Mpu
KpaliHa HeCUrypHoOCT OTHOCHO HayVMHa W BPEeMeTO Ha HaryckaHeTo Ha O6LHOCTTa, NMbpBOHaYanHaTa
peakumsi Ha 4acT oT nalapwute ot LeHTpanHa n MN3TouHa EBpomna 6e HeraTtMBHa KakTo mopagwn obliuTe
HeraTMBHW HACTPOEHMUA, Taka M MOpagM HaINYMeTO Ha MKOHOMUYECKN BPb3KW C BennkobputaHusa. Taka
MSCI EFM Europe + CIS ex RU npoabnxum fa ce npeacras cabo KaTo ce NOHWXM ¢ 4% npes meceua.

Moniwa, KoATO € B Hal-rofisMa CTeneH CBbp3aHa Mo AVMHUSA Ha U3HOC C BennkobputaHus, oTyeTe cnag Ha
OCHOBHMSA NHAEKC OT 3.2% KaTo B AOMbJ/IHEHME Ha TOBa MoJickaTa 310Ta 3arybu 1% cnpsamo eBpoTo. YelukuaTt
nasap oTyeTe Hal-CUIeH cnaj cpes nasapute ot noptderina, MOHMXaBankuy ce ¢ 8.6% npes HK, C KOeTo e
Hali-31e NpeACcTaBALMAT Ce Nasap B perrvoHa OT HayanoTo Ha rognHaTta (-14.6%). Yelukata KpOHa, KOATO KaTo
LAM0 e cTabuiHa U ce NOAALPXa Ha OMpeAeneHo HMBO, Taka Ye ja He Cce JoMyCHe NpeKaseHo MockbhnBaHe
CNPSAMO €BpOTO, CbLLO MOCTpPaja YacTU4YHO OT pe3synTatute OT pedepeHAyMa. YHrapckmaT nasap octaHa
cTabuneH, 6e3 ocobeHo NpoMsaHa B CTOMHOCTTa Ha MHAEKCA, HO CbLLIO Cce HabntogaBalle n3BecTHa obe3ueHka
Ha ¢opuHTa.

ECTOHCKMAT M ANTOBCKUAT nasap 6sxa CbC c1aba NPOMSAHA, KaTo MHAEKCUTE 1 Ha ABaTa nasapa ce NoHMXnxa
€ 0.9%.

Bbpxy npeactaBsaHeTo Ha $oHAa HaTexaxa ABWXEHWATa Ha aBCTPUNCKUTE KOMMaHWM MPUCHCTBALLM B
noptéeina, KaTo aBCTPUNCKMAT Nasap ce obe3ueHn ¢ 7.3%.

Mpes toHW GoHABLT Ce NpeacTaBy MHOIO 61130 A0 M3MON3BaHUSA beHUMapK.

Jlo Kpas Ha onn Wwe 6bae Nyb6anKyBaH AeTaliieH OTYeT 3a AeHoCTTa Ha doHAa npe3 MbpBaTa NOJIOBMHA Ha
roAMHaTa, KakTo 1 CTpaTernsita HX 3a BTopaTa NoJsioBuHa Ha 2016 T.

Cnepete aHanusute Ha Kapon Kanutan MeHUAXMBHT

MpeaynpexaeHue 3a pyUcka

CTOMHOCTTa Ha AasoBeTe U AOXOAbT OT TAX MOraT Ja ce MoHWXaT, NeyanbaTta He e rapaHTMpaHa w1
NHBECTUTOPUTE NoemMaT pMcKa Aa He Bb3CTaHOBAT NHBECTULMNTE CU B MbAHUS UM pasmep. VIHBecTnumnTe
BbB B3anMHUTe $OHAOBE He ca rapaHTUpaHu OT rapaHumoHeH $oHZ, Cb3AadeH OT AbpXaBaTta Uan ¢ Apyr
BUA rapaHuus. NMpeaxofHn pesyntaTi OT AeiHOCTTa HAMAT BPb3Ka C 6baeLlmnTe pesyntaTn Ha oHgoBeTe.
Kaposn Kanutan MeHnaKMBHT e INLEeH3VPaHOo yNpaBasaBaLLo APYyXecTBo, YieH Ha bbarapckarta acoumauyms
Ha ynpasnaBawmTe gpyxectsa (BAY/l). TekCTbT Ha Te3n CTpaHMLM e 0406peH OT oTAen BbTpelueH KOHTpon
Ha Kapon Kanutan MeHUAXMBHT. [pocnekTuTe, NpaBuaata 1 yctaBbT Ha doHA0BeTe ca NybanyvHo
JOCTBMNHU BbB BCUYkM odurcy Ha Kapon Kanutan MeHNAXMBHT 1 B UHTEpPHeT Ha agpec www.karollcapital.bg.
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