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KAROLL CAPITAL MANAGEMENT

O® ApBaHc Bb3Mo)xxHocTu B HoBa EBpona —
MHBECTULIMOHEH KOMeHTap 3a anpun 2018 roauHa

Hapns HepenueBa
MopTtdenneH MEHNDKDBP

MoBeyeTo OT rnobanHWTE nasapu MNPUKIOYMXa anpua Ha MO3MTUBHA TEpUTOPWS, AOKATO ABWXKEHMSTA Mpu
LleHTpanHa n MU3toyHa EBpona 6sixa cmecenn. MSCI EFM Europe+CIS ex RU ce noHmxun ¢ 0.28% 3a mMeceua KaTo
Taka 3arybute OT HAyanoTo Ha roauHaTta HaaxBbpnsaT 7%. [BWXKeHUATa npu nasapuTe oT nopTtdeina 6sxa
cMeceHu. TonckmaT nasap NockbhHa ¢ 3.7% npe3 anpwi, HO OCTaBa Ha OTpuuaTenHa TEPUTOPUS OT HAYasnoTo Ha
rognHaTa (-6.9%). YHrapckvmaT nasap Cbllo OCTaBa Ha oOTpuuaTeniHa TepuTtopusi OT HA4yanoTo Ha roAauHata
Bbrpekn pbcra oT 2.8% npe3 anpwi. YewknaTt nasap ce obe3sueHn ¢ 0.7%, OokaTo ecToHCkusT 3arybm 1.3%.
JInToBCKMAT nasap 6e noytn 6e3 npoMmsiHa. Peayua KoMnaHuy nybnmkyBaxa (hMHAHCOBUTE CM OTYETU 3a MbPBOTO
TpUMEeceuMe Ha roauHaTa, MOKa3Ballo MPOAb/HKEHME Ha MO3UTUBHUS TPEHA B KOpnopaTuBHMTE nedyanbu. Taka
OLIEHBYHUTE CbOTHOLLEHWS 3@ perMoHa Ha LleHTpanHa v M3TouHa EBpona ocTaBaT Hall-HWUCKM B CBETOBEH Mallab, C
0Ce3aeM [AMCKOHT CrpsMO OCTaHalMTe pas3BuBaWIM Ce, KakTO W pa3BuTUTE Masapu, a CbWOo M CnpsMo
NCTOpPUYECKNTE CpeaHN HMBa. POHABLT 3amna3Ba MHOroO MNO-CUMIHOTO CU NpeaAcTaBsHe CnpsMo 6eHYMapka.

MpepynpexaeHue 3a pucka

CTOMHOCTTa Ha ASNOBETE U AOXOAbT OT TAX MOraT Aa Ce NMoHWXaT, nevyanbaTta He e rapaHTUpaHa u
WHBECTUTOpUTE NoeMaT pucka Aa He Bb3CTAHOBAT MHBECTULIMUTE CU B MbJIHUS UM pa3mep. MHBecTuummuTe
BbB B3auMHUTE (POHAOBE He Ca rapaHTUpaHW OT rapaHuMoHeH OHA, Cb3AaAeH OT AbpXKaBaTa Wiau ¢ Apyr
BMA rapaHums. MNpeaxoaHy pesyntat OT AeMHOCTTa HAMAT Bpb3Ka C 6bJelumTe pesynTtaTv Ha poHAoBETE.
Kapon Kanutan MeHUIMKMBHT e NnueH3MpaHo ynpaBnsBaLlo ApYyXXeCcTBo, YneH Ha bbarapckaTa acoumaums
Ha ynpasnsiBawmTe apyxxectsa (BAY[l). TeKCTbT Ha Te€3M CTpaHMUM e 0aobpeH OT oTAen BbTpeleH KOHTpon
Ha Kapon Kanutan MeHnmKMbHT. MpocnekTute, npaBuiaTa n ycraBbT Ha poHZoBeTe ca NnybanyHo
[JOCTbIMHU BbB BCMYKM opuck Ha Kapon KanuTtan MeHnmKXMBHT U B MHTEPHET Ha agpec www.karollcapital.bg.



