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A® AaBaHc N3TouHa EBpona — MHBECTULMOHEH KOMeHTap 3a anpwn 2018

Hapnsa Hepenuesa
MopTdeiineH MeHNQKLP

[BvXeHnsATa Ha MeXXayHapoaHUTe nasapu 6sxa OCHOBHO NO3UTMBHM Npe3 anpwi. PerMoHbT Ha LieHTpanHa u
M3TouHa EBpona obave ce npeacraBu HeratuBHO kato MSCI EFM Europe+CIS ce noHwxku ¢ 3.17%, aokato
6eHuMapkbT 6e3 Pycuns otueTe nek cnag (-0.28%). Mo3ntuBHUTE ABMXEHMS Npy neTpona (pbCT Ha 6peHTa oT
5.3% npe3 MeceuUa) OT eAHa CTpaHa NoaabpXXaT ONTMMU3Ma KbM PyCKusl nasap.

Ot apyra ctpaHa npe3 Meceua CALL Hanoxxmxa caHKUMKM cpelly pyckus onurapx Oner Jepunacka, kaTo
ornaceHusTa 3a HOBM MKOHOMMYECKM CaHKUMK cpelly Pycus noBefoxa A0 cuneH HaTUCK KbM pyckaTta pybna, KosiTo
3arybm 6.8% cnpsmMo gonapa. M3pa3eHn B MeCcTHa BasyTa, PycKMTe akumm nockbrnHaxa ¢ 1.6% C Hag 9% ce
MOHMXKWN TYPCKUSI MHAEKC, KaTO Pe3yNTaT OT MOHMKEHNETO Ha KPEAUTHUSI PEMTUHT Ha cTpaHaTa oT S&P o noa
WHBECTULIMOHEH KaTo CneaCTBUE OT HapacTBawmTe AncbanaHcm B UKOHOMMKaTa, OCHOBHO MO JIMHMS Ha BUCOKaTa
nHbNaums, BUCOKMUTE HMBA Ha AedmumTa No TeKyllaTa CMeTKa M Ha 3afJTbXKHSAN0CTTa. MexayBpeMeHHO TypCKus
npe3vaeHT EpaoraH 06581 npeacpoyHn n3bopu 3a napnaMeHT 1 Npe3naeHT Npes loHW Tasu roaMHa BMecTo npes
HoemBpy, 2019 r.

B gombnHeHMe Ha cnaja Ha LEHMTE Ha akuuuTe, TypckaTta iMpa A0CTUrHa HOB UCTOPUYECKM MUHUMYM TyBenKu
HoBW 2.3% cnpsiMo fonapa. [BvxeHusTa npy ocTaHanuTe nasapu ot noptdeiina 6sxa no-cnabu. Bvarapckust
WHAEKC OCTaBa Ha oTpuuaTenHa TepUTopUs OT HA4anoTo Ha roguHaTta Bbnpekn pbcta oT 1.4% npes3 Meceua.
PyMBHCKMAT nasap npuknioun Mecela 6e3 npoMsHa, cpbbcKnAT nHAeKC 3arybm 0.6%. XbpBaTCKUSt MHAEKC Ce
noBuwKM MMHUMANHO (+0.3%) ®oHABT 3ana3Ba MHOro No-Ao06poTO Cv NpeacTaBsHe CnpsiMo ABaTa beHYMapka B
AbFOCPOYEH MNaH.

MpeaynpexaeHve 3a pucka

CTOMHOCTTa Ha ASNOBETE U A0XOAbT OT TAX MOraT Aa Ce MOoHWXaT, nedYanbaTta He € rapaHTMpaHa u
WHBECTUTOPUTE MOEMaT pUCKa [a He Bb3CTAHOBST MHBECTULIMUTE CU B MbJIHUS UM pa3Mmep. MHBecTuumnTe
BbB B3aMMHUTE (hOHAOBE HE Ca rapaHTMpaHuW OT rapaHuMoHeH GoHA, Cb3aafeH OT AbpXKaBaTa unu ¢ apyr
BMA rapaHums. MNpeaxoaHy pesyntat OT AeMHOCTTa HAMaT Bpb3ka C 6baelmuTe pesyntati Ha hoHAoBETE.
Kapon Kanutan MeHMmMKMBHT e NMLEeH3MpaHo ynpaBisBallo ApY>XeCTBO, YieH Ha bbarapckaTta acoumaums
Ha ynpasnsBsawmTe apyxxectsa (BAY[]). TeKCTbT Ha Te3n CTpaHuumM e ofobpeH oT oTAen BbTpelleH KoHTpon
Ha Kapon Kanutan MeHngxMbHT. MpocnekTuTe, npaBunaTta v yctaBbT Ha doHaoBeTe ca nybamyHo
[JOCTbIMHU BbB BCMYKM opucn Ha Kapon KanuTtan MeHnmKMBHT U B MHTEPHET Ha agpec www.karollcapital.bg.



