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A ApBaHc 13TouHa EBpona - nHBeCTULMOHEH
KOMeHTap 3a anpwn 2017

Haas Hegenuyea, noptdensieH MeEHUAKbP

HacTpoeHuaTa Ha NasapuTte Npes3 anpui KaTo LUsao 65xa MO3UTVBHMY, B FOAsSMa CTereH KaTo pe3ynTaT Ha
HamaNeHuTe LIaHCoBe Ha N1Aepa Ha KParHo gacHata naptua MapuH Jleo lNeH Aa ce HaloXn Ha BTOpUS Typ
Ha Npe3njeHTcKnTe N360pn BB PpaHLMS cnes KaTo 3ae BTOPOTO MACTO NPV MbpBUA Typ npes anpui. Taka
eBponencknTe Nasapu 6sxa ¢ JO06po NpecTaBsaHe Npe3 MeceLa C/1ef KaTo O4akBaHMATa 3a NoAobeH pa3Boi
651xa B OCHOBATa Ha MO3UTUBHW ABMXEHUS 1 NpeaxoaHusa Mecel,. MNa3apuTte oT pervoHa Ha M3TouHa EBpona
ce rnpejcTaBmMxa CMeCceHo, HO UHAEKCUTE MPUKIUMXa Ha noJioxuTtenHa teputopusa. MSCI EFM Europe+CIS ce
nosuLK ¢ 2.16% 3a MeceLa, 4oKaTo 6eHUMapKbT 6e3 Pycra oTyeTe MHOMo No-cuneH pbCT (+7%).

MpoAb/iKaBalloTo OTCTbIIEHVE Ha LieHaTa Ha rneTposa (-2% 3a MeceLa) okasa HaTUCK BbPXyY Kypca Ha
pyckaTa pybna, koato 3arybuv Hag 2% cnpsmo espoTto. MICEX ce nokauum ¢ 1% npes3 mMeceua, HO 0CTaBa Ha
oTpuLaTenHa TepuTopmsa OT HayanoTo Ha roamHara (-9.7%).

Hain-cuneH pbCT OT MasapuTte oT nopTdeina ce Habnogasalle npu Typuust, YniATo nHaekc BIST 100 ce
noBULLIN C 6.4% KaTo pe3ynTaT OT NONOXUTENHUSA BOT Ha pedpepeHayMa 3a MPOMSAHA Ha KOHCTUTYLUMATa B
nocoka npeBpbLLaHe Ha CTpaHaTa B NpesnjeHTcka penybavka. Pesyntatute oT pedepeHiyma okasaxa
noZKpena 1 Ha TypckaTta anpa, KoaTo NockbrHa ¢ Hag 1% cnpsiMo eBpoTo.

Mpe3 anpun 6e NpoAb/IXXeH 1 MO3UTUBHUSA TPeHZ Npu 6bArapckus nasap, KOMTo ciej pbCT OT
3.7% npes3 anpun, e Cc Bb3BpbLUaeMocT oT 12.1% OT HayasioTo Ha rogmMHaTa. PYMBHCKUAT Masap CbLUo
NPOALIXN Aa ce NMpeacTaBsa cunHo kato BET ce nosuwm ¢ 2% npes MnuHanma meced,

XBbPBaTCKMAT Nasap OCTaHa Noj HaTUCK KaTo pe3ynTaT oT PUHAHCOBUTE HeypeaMLM Ha Hali-rofisMaTta 4YacTHa
KOMMaHus B CTPaHaTa - XONANHIBbT ArpoKop, NpuTexaBalla MaXopuUTapeH AAA U B HAKOW OT KOMMaHUUTe
BKJILOUEHW B XbpBaTckua nHaekc. CROBEX 3arybu HoBu 4.4% npes3 Meceua cneg cpus oT 10% npes mapT.

Mpes3 anpun cpbOCKUAT NHAEKC ce obesueHn ¢ 1.6%, a YKpanHCKUAT ¢ 6a130 2%.

AsinoBeTe Ha doHAa nockbnHaxa ¢ 0.94% npes Mecela, 3aNa3Bakm NO-CUTHOTO CU NMPeACTaBsIHE CPSIMO
ABaTa 6eHUMapka 3a noc/iegHaTa roavHa.

MpeaynpexxaeHue 3a pmcka

CTolMHOCTTa Ha AAnoBeTe N JOXOABLT OT TAX MOraT Ja Ce MOHWXaT, neyanbaTta He e rapaHTUpaHa v
NHBECTUTOPUTE NoemMaT p1cKa Aa He Bb3CTaHOBAT NHBECTULMNTE CU B MbHUS UM pasmep. VIHBecTnuymnTe
BbB B3aMHUTe GOHAOBE He Ca rapaHTMPaHW OT rapaHuUMoHeH GoHJ, Cb3AadeH OT AbpXaBaTa Uan ¢ Apyr
BUA rapaHums. NMpeaxoaHn pesyntaTi oT AeiHOCTTa HAMAT BPb3Ka C 6bAeLunTe pesyntati Ha doHAoBeTe.
Kapon Kanntan MeHNIKMBHT e N1LeH3MPaHo YyNpasisaBaLlo APY>XKeCTBO, YieH Ha bbarapckata acoyyaums
Ha ynpasnaBawwmTe gpyxectsa (BAY/l). TekcTbT Ha Te3u CTpaHMLM e ofobpeH OT oTAen BbTpelueH KOHTpon
Ha Kapon Kanutan MeHnaXMBHT. MNpocnekTnTe, npaBuaaTa 1 ycTaBbT Ha GoHAOBETE Ca Ny6IMYHO
JOCTBMNHU BbB BCUYKK odurcn Ha Kapon Kanutan MeHNAXMBHT 1 B MHTepHeT Ha agpec www.karollcapital.bg.



