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KAROLL CAPITAL MANAGEMENT TenedoH: 02/4008
AP ApBaHc Bb3mo)xHocTu B HoBa EBpona - UHBECTULIMOHEH KOMeHTap 3a aBrycT
2016 rogunHa

Hapa HepenueBa
MNopTderineH meHNAKBP Ha AP AaBaHc BbamorxxkHocTm B HoBa EBpona

nobanHWTe nasapwv MNPOABMAXMXa C AOOPOTO MpeicTaBsAHe Mnpe3 aBrycT, Kato 0CobeHo cuiHWM 6saxa
paseuBaluMTe ce nasapu. PervoHbT Ha LleHTpanHa wn W3TouyHa EBpona ycna ja ce Bb3MoOA3Ba OT
NO3UTUBHUTE HacTpoeHus, kaTo MSCl EFM Europe + CIS ex RU go6asu 1.3% kbM CTOMHOCTTa cu. Bce olle
obaye TO OCTaBa Ha OTpuULaTeNHa TEPUTOPUS OT HAYaN0TO Ha roAMHATa CbC Crnag oT Manko Haz 3%.

Mpwu nasapute oT noptdeina Ha doHAa ABMXKEHMATA BAXa CMeceHW, KaTo Hal-rofemMuaT nasap - lonwa,
nockbnHa ¢ 1.9% npe3 aBryct, oCTaBaliku Ha OTpuLUaTeNHa TepuUTopmUA OT HaA4yanoTo Ha roguHata (-3.5%).
YHrapckuaT nasap nNpogb/Kn Aa Cce NMpefcraBa CUIHO, KaTo c/ie], PbCT Ha OCHOBHUSA UHAEKC oT 1.2% npes
aBrycT, NpeACTaBAHETO OT HAaYanNoTo Ha rogmHara (+16.9%) ocTaBa cpej Hali-CUTHUTE B PernoHa, a CbLUo 1 B
rnobaneH mMaLLab. 3a pas3nmka OT TAX YeLLKUAT nasap NpUKIYM Mecela Ha oTpuuaTenHa Teputopus (-2.6%).
EcToHms 1 JlInTBa CbLUO NpuK/IoUMXa CbC Craj - 1 ABaTa nasapa 3arybuxa no 1.2%. ABCTpPUACKUST nasap,
KBbM KOMTO GOHADBT ChLLO MMa eKCrno3numsa Ypes NHBECTULMN B KOMMNAHUK, KOUTO onepupaT B pernoHa, 6e ¢
[06p0o NpeAcTaBsAHe, KaTo NHAeKCHT ATX oTueTe pbCT OT 3.6%.

My6anKyBaHNUTE MEXAWHHO OT EBpOCTaT faHHM 3a pbCT Ha BBl B cTpaHuTe OT EBponenckus Cbro3 npes
BTOPOTO TpuvMeceume Ha 2016 r. coyat CUJIHO KaTo LANO MpeAcTaBsAHE Ha pervoHa v mM3npesapBsaliym
TeMnoBe Ha PbCT CNPAMO cpefHUTe 3a obiHocTTa. C 0cobeHO J06po nMpeacTaBsHe NpoAbiikaea Aa 6bae
noJickata MKOHOMWKa, KOATO € HapacHasna ¢ 3.1% cnpamo roamHa Hasaz (npu 1.8% cpeaHo 3a EC).

®OHABT MPOABLIXM C MO-406POTO CU MpeAcTaBsHe CNpsMO H6eHYMapka, KaTo AssoBeTe My MOCKbMHaxa C
2.4% npe3 meceua. C Han-ronsamM NpUHOC 3a No-J06pOTO NpeAcTaBAHe Ha doHAa 6sxa MONCKUTE aKLuUK, KaTo
roNsiMa 4acT OT TAX OTYeTOXa MHOro Mo-CUAeH PbCT CNPAMO nasapa kaTto usano. C Hak-cuneH pbCT 6axa
NHAyCcTpuanHn n IT KoMnaHun, KaTto H6aHKUTe CbLUO OTYeTOXa MOo-CueH OT CpejHWs 3a Masapa pPbCT.
ConnaHn pe3ynTaT 3a BTOPOTO TpuMeceyne Ha roguHaTa, KOUTO 6sxa nybavMkyBaHW Mpe3 aBrycrt
nogkpenvxa NpejcTaBaHeTo Ha akuunTe.

Cnepete aHannsute Ha Kapon Kanutan MeHUAXMBHT

MpeaynpexxaeHue 3a pmucka

CToMHOCTTa Ha AAN0oBeTe N JOXOABLT OT TAX MOraT Ja ce MOoHWXaT, nevanbaTta He e rapaHTUpaHa u
VHBECTUTOPUTE MOemMarT PUCKa Aa He Bb3CTaHOBAT NHBECTULIMUTE C B MBJIHWA UM pa3Mep. VIHBecTuLmnTe
BbB B3aMHUTe GOHZOBE He Ca rapaHTUPaHu OT rapaHuUMoHeH GOoHA, Cb3AadeH OT AbpXaBaTa Uan C Apyr
BUJ rapaHuus. NpeaxoaHu pesyatati oT AeriHOCTTa HAMAT BPb3Ka C 6bjeLunTte pe3yntatn Ha poHgoBeTe.
Kapon Kanutan MeHNAXMBHT e INLeH3VPaHOo ynpaBasaBaLLo APYXeCTBo, YieH Ha bbarapckarta acoumaums
Ha ynpanaBawuTe gpyxecrtsa (BAY/l). TekcTbT Ha Te3u CTpaHMLUM e 0406peH OT oTAen BbTpelueH KOHTpon
Ha Kapon KanuTtan MeHnaKMBHT. MNpocnekTnTe, NpaBuaaTa 1 ycTaBbT Ha GoHAOBETE Ca NybIMYHO
JOCTBMNHU BbB BCUYkM odurcy Ha Kapon Kanutan MeHNAXMBHT 1 B UHTEpPHeT Ha agpec www.karollcapital.bg.
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