OO AasaHc Bb3moxkHoCcTM B HoBa EBpona —
WHBECTULMOHEH KOMEHTap 3a oHK 2018 rognHa

Haps HepenueBa
MopTtdenneH MEHNDKDBP

obanHunte nasapu 6sxa nog HaTUCK Npe3 IOHW KaTo pe3ynTaT OT onaceHusiTa 3a oce3aeMu
eeKTU BbpXy MKOHOMUKMTE OT OYepTaBalUMUTE CE TbProBCKM BOMHWU. PErnMoHbT Ha LieHTpanHa u
M3TouHa EBpona CblO NOCTpaga OT HeraTMBHUTE HACTPoeHus KaTo uHaekcbT MSCI EFM
Europe+CIS ex RU ce noHmxun ¢ HoBu 2% npe3 mMecela M Taka 3arybute My OT Ha4yanoTo Ha
roanHaTa HabnmxkasaT 18%.

OcBeH nasapute, MeCTHUTE BanyTu Cblo 6sxa noa HaTUCK. [MONCKMAT nasap 3aabnboun
3arybute cM OT HayanoTo Ha roavHata A0 Haa 13% cnea cnag Ha WIG20 ot 1%. B
AOMb/IHEHME Ha TOBa MoONCKaTta 3/710Ta 3arybu 1% cnpsiMo eBpoTo npe3 Meceua. OcobeHo
3HauMTenHa obaye 6e 3arybaTa Ha yHrapckms OpVHT, KOMTO ce obe3ueHn ¢ 3% cnpsMo
€BPOTO Mpe3 IOHW. YHrapCckMaT Masap OCTaBa Ha OTpuuaTenHa TepuTopusi OT HadanoTo Ha
rogvHaTta Bbrpeku pbcta Ha BUX oT 2.2% npe3 u3MuHanms meceu,.

YewknaTt nasap 3arybu 1.1%, a vewkarta KpoHa ce obe3ueHn ¢ 6nn3o 1% cnpsiMo eBpoTo
npe3 oHW. Bbpxy npeacTtaBsAHETO Ha OHAA HaTeXa U ABMKEHWETO Ha aBCTPUMCKUTE aKLuK,
KbM KOUTO MMaMe eKCrno3vumsi nopaan HeraTuBHUTE ABMXKEHWUS TaM. ATX MHOEKCLT MpUKIYmn
Mecela cbe 3aryba ot 3.2%. Mpu 6anTuncknTe nasapy ABMXKeHMsATa bsixa cMeceHn. ECTOHCKuAT
nHaekc nobasn 2.3% KbM CTOMHOCTTA CU, AOKATO JIMTOBCKUAT NPUKIIOYK C NIEK Cra.

Bbnpeku cnaga 3a Meceua, hoHABLT 3amnasBa MHOMO MO-CUTHOTO CY MPEACTaBsAHe OT 6eHUMapka
OT HAyaNoTo Ha roAMHaTa, KakTo U B NMO-AbLArOCPOYEH MNaH.

[lo Kpasti Ha Mecela LWe 6bae NybnnKyBaH AeTalNeH OTYET 3a pe3ynTaTh Ha oHAa 3@ MbPBOTO
nosyroaune, KakTo u ctpaTterusta H1 oo kpas Ha 2018r.

MpepynpexaeHue 3a pyucka

CTOMHOCTTa Ha AS/IOBETE M AOXOAbT OT TsIX MOraT fa Ce NOHWXaT, nevanbaTta He e rapaHTupaHa v
WHBECTUTOPUTE NOEMaT pUCKa a He Bb3CTAHOBSAT MHBECTULMUTE CU B Mb/IHMSA UM pa3Mep. UHBecTuumuTe
BbB B3aMMHUTE (POHAOBE He Ca rapaHTUpaHu OT rapaHuUMoHeH oHA, Cb34afeH OT AbpXaBaTa Unu C Apyr
BUA rapaHums. MpeaxoaHy pesynTat oT AeMHOCTTa HAMAT Bpb3Ka C 6baewnTe pesynTatv Ha OHAOBETE.
Kapon Kanutan MeHMmKMBHT € NUUEeH3MpaHo ynpaBnsBallo APY>KECTBO, YfeH Ha bbnarapckaTta acoumaums
Ha ynpasnsBawmTe apyxectsa (BAY[]). TeKCTbT Ha Te3n CTpaHuuM € ogobpeH OT oTAen BbTpelleH KOHTPON
Ha Kapon Kanutan MeHnmxMbHT. MNpocnekTuTe, npaBunaTa 1 ycTaBbT Ha poHgoBeTe ca nybanyHO
JOCTbMHM BbB BCUYkM oducn Ha Kapon Kanutan MeHMmKMBHT M B MHTEPHET Ha agpec www.karollcapital.bg.



