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KAROLL CAPITAL MANAGEMENT TenedoH: 02/4008
AP ApBaHc MIHBeCT - UHBECTULLMOHEH KOMeHTap 3a tonm 2017 .

Tuxomup KayHaxunes
MNopTdeitneH meHnAKbLp Ha AP AaBaHc NHBecT

Mpe3 m3mMnHanns mece, bsxme CBUAETENN HAa OTHOCUTENIHO CNabo akTMBHa 6OpCcOBa TbProBuUs Ha JBaTta
doHA0BM Nasapa, Ha KOUTO MHBeCTUPa PoHAa. OBLUNAT MeceyeH 060POT Ha peryanpaH 1N U3BbH perynmpaH
nasap b®b-Codus 6e 47.5 MnH.eBPO., KaTo 3a CbLUMA Nepuog bopcaTa B bykypell oTyeTe TpaH3akuuuM 3a
0610 280 MAH.eBpo. MNa3apuTe CcTaHaxa NO-akTUBHUW B Kpas Ha MeceLla, Korato BAS30XMe B KOPMopaTUBHMSA
Ce30H, ObarapckMte MNy6AMYHM KOMMAHWW 3amno4vHaxa fAa nybnukyeaT cBouTe GUHAHCOBM OTYeTWU 3a
wectmeceumeto. [ybnnkyBaHUTe OGUHAHCOBM pe3yntat Ha 6aHKMTe W KOMMaHWMTe C eKCnopTHa
opmeHTauud, nokKa3BaT MNpoAb/iXKaBalla TeHAeHUWA Ha YyBEINYeEHUE Ha O60pOTI/ITe N nedyanbute Ha
Apy>XecTBaTa, KOeTO OT CBOA CTPaHa AaBa NMNO3NTNBN3bBM Ha NUHBECTUTOPUTE.

Bcnukn 60pcoBM MHAEKCU Ha 6barapckms GoHAOB Masap NpUKIUMXa HAN Ha MOAOXKUTENHA TePUTOPUS.
OCHOBHUAT nHAekc SOFIX ce noBuwin fo 715.21 nyHKTa, KOETO AOBeje A0 yMepeHa MeceuyHa rnedanba ot
1.7%. Bbnpekn no-cnaboTo nokayBaHe OT stHyapu A0 Kpas Ha v SOFIX HapacTBa ¢ 22%, KOeTo ro Hapexza
Ha NeTo MSACTO cpes CTpaHuTe OT pernoHa Ha LUME. LLnpokumaT nameputen Ha 6barapckusa nasap BGTR30
peannsnpa pbCT oT 2.5% B paMKnTe Ha Meceua, KOeTo NOoTBbPXAaBa Mo3nTMBHAaTa TeHAEHLNSA Ha nasapa.
MonnTnyecknTe CbTpPeceHUs CBbP3aHW C HOBOTO MPaBUTENCTBO Ha PyMbHUA oTwymaxa 1u ¢OHAOBM nasap
Bb3CTaHOBM rOfiiMa YacT OT peanmsmpaHata 3arybata npes3 npeaxoAHus mecel. OCHOBHUS WHAEKC Ha
bykypeLikata 6opca BET otbenssza pbCT oT 5.4%, goCcTUraliku HMBOTO OT 8276.55 nyHkTa. ChblieBpemMeHHO
NHAeKkcbT BET-TR, KOMTO e KOpUrnpaH, 3a Aa oTpassasa ANBUAEHTUTE, N3MNAATEHN OT KOMMNaHWUTE B MHAEKCA
BET, HapacHa ¢ 6.7% fo HmBo o1 10,912.43 nyHkTa.

CuvnHa nogkpena 3a Aob6bpoTo npeAcTaBAHe Ha doHAa 3a M3MMHaNMA Mecel, ca akuumte Ha IAR Brasov
(+10.8%), OMV Petrom (+10.0%), Antepko (+9.0%) Banka Transilvania (+7.0%) n Codapma (+6.6%). MNpe3
meceua HCA Ha ,AaBaHC VIHBecT” oTunTa pbCT OT 3.1%, KaTo ChblUueBpeMeHHO HabgaBamMe Npogb/ixXeHne
Ha CUJHOTO NpeAcTaBsHe Ha GOHAA OT HaYanoTo Ha roamHaTa ¢ pbCeT oT 20.4%. Mo3NTUBHOTO NMpeAcTaBaHe
Ha PoHAa e MOTBbPXAaBa OT TOBa, Ye AOXOAHOCTTa My CnejBa Tasn Ha beHumapkbT MSCI EFM Europe + CIS
ex RU, KoliTo OT HauanoTo Ha rogMHaTa peanmsupa nockbneaHe ot 20.3%.

Cnepete aHanusute Ha Kapon Kanutan MeHNAXMBHT

MpeaynpexaeHue 3a pyUcka

CToMHOCTTa Ha AAnoBeTe N JOXOAbLT OT TAX MOraT Aa ce MOoHWXaT, nevanbaTta He e rapaHTUpaHa u
VHBECTUTOPUTE MOemMaT pUCKa Aa He Bb3CTaHOBAT NHBECTULIMNTE CU B MBJIHWA UM pa3Mep. VIHBecTuLmnTe
BbB B3aMHUTe GOHAOBE He Ca rapaHTMPaHW OT rapaHuUmMoHeH $oHA, Cb3AadeH OT AbpxXaBaTa Uan ¢ Apyr
BUJ rapaHuus. NpeaxoaHu pesyataty oT AeliHOCTTa HAMAT BPb3Ka C 6bjeLunte pe3yntatn Ha poHgoBeTe.
Kapon Kanntan MeHNIXMBHT e N1LeH3MPaHo YyNpasisaBaLlo APY>XKeCTBO, YieH Ha bbarapckara acouyyaums
Ha ynpasnaBawmTe gpyxectsa (BAY/). TekcTbT Ha Te3u CTpaHuuy e o4obpeH OT oTaen BbTpelleH KOHTPO
Ha Kapon Kanutan MeHnaXMBHT. MNpocnekTnTe, npaBuaaTa 1 ycTaBbT Ha GoHAOBETE Ca Ny6MYHO
JOCTBMNHU BbB BCUYkM odurcy Ha Kapon Kanutan MeHUAXMBHT 1 B HTEpHeT Ha agpec www.karollcapital.bg.
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