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KAROLL CAPITAL MANAGEMENT

A® ApBaHc Bb3MoxHocT B HoBa EBpona -
NHBECTULMNOHEH KoMeHTap 3a roHu 2017 rognHa

Haas HegenueBa, noptdenieH MeHNXbP

Cneg NO3MTVBHU KaTo LSO ABMXXEHUA MPeAXo4HNTe MeceLn, Mpes3 IoHW ce HabtogaBalle Kopekuus npu
rofisiMa YacT OT rNobanHnTe Nasapu. BCMuky permoHanHu MHAEKCU NPUKA0YMXa Ha OTpULaTeIHa TepnuTopus
C U3KNHOYEeHKe Ha nHAekcuTe 3a VI3TouHa EBpona nsknousawy Pycmsa. MSCI EFM Europe + CIS ex RU
NPUKIYM Meceua ¢ pbCT oT 0.73% B eBPOBO M3paXxeHue KaTo pbCTbT OT HAaYaIoTo Ha rogmHata oT 17.7% ro
npaBu Hali-Jo6pe NpeaCTaBALLNS Ce pernoHaneH NHAeKC.

MoBeueTo Nasapu oT NnopTdeinna Ha GoHAa NPUKIOUMXA MeceL,a Ha NOIOXKUTeNHa TepUTopKrsa B MeCcTHa
BasyTa. Monckmsat nHaekc fobasm Hoeu 0.8% KbM CTOMHOCTTAa CU, HO ChLLEBPEMEHHO 3/10TaTa ce 06e3LeHu C
1.2%. Monwwa ocTaBa CbC CUJIHO NMpeACcTaBAHe OT HayaioTo Ha rogmnHarta (+18.1% B MecTHa BanyTa).

YelwkmnaT nasap 6e B oTCTbN/IEHME Npe3 Mecella, kaTo PX ce noHmxu ¢ 2.2%. Cnej KaTo TaBaHbT BbPXY Kypca
Ha YeLLKaTa KpoHa CMpsAMO eBPOTO be MpemMaxHaT npes3 anpwusl, YellkaTa BaayTa NpoAb/KM Aa MOCKbMNBA
npes HW, OTUMTalKK pbCT OT 0.9% cnpsmo eBpoTo. [ockbNBaHETO C/1e NpemMaxBaHeTO Ha TaBaHa obave e
CPaBHUTE/IHO OrPaHNY€eHO, KaTo YellKaTa KPOHa e MockbrHana ¢ 6130 3% cnpsmo eBpoTo oT anpui. OT
Ha4anoTo Ha roAMHAaTa OCHOBHUAT YeLLKN MHAEKC e 0T6ens3an pbCT oT 6.4%.

C no-cuHoO npejcTaBsiHe 6elle yHrapckUAT rnasap, KOMTo ciel pbeT oT 1.9% npes Mmeceua, ce Hamupa Ha
HMBa ¢ 10% Mo-BMCOKW CMPSAMO HavasoTo Ha rogmHara.

ECTOHCKUAT N INTOBCKUAT Masap nockbrnHaxa cboTeeTHO ¢ 1.8% 1 0.8% npes oHW.

LleHaTa Ha AsnoBeTe Ha $oHAA OCTaHaxa NnoyTn 6e3 NpoMsaHa npes Mecela, 3anasBaiikii MHOro No-CUHOTO
CY NPeACTaBsHe CnpsiMo 6eHUMapKa 3a roAvHa Ha3ag.

[lo Kpas Ha tonn we 6bae NybarkyBaH AeTalieH oTyeT 3a AeHOCTTa Ha GOHAa Npes3 NbpBaTa NOJ0BMHA Ha
roAmHara, KakTo 1 cTpaTernsata Hu 3a BToparta nojosnHa Ha 2017 T.

MpeaynpexaeHue 3a pucka

CTOMHOCTTa Ha AasoBeTe 1 AOXOAbT OT TAX MOraT fa Ce MoHWXaT, Nevanbarta He e rapaHTMpaHa u
VHBECTUTOPUTE Moemart pucka Aa He Bb3CTaHOBAT NMHBECTULIMUTE C B MbJIHWA UM pa3Mep. VIHBecTuumnTe
BbB B3anMHUTe $OHAOBE He ca rapaHTUpPaHu OT rapaHumoHeH GoHZ, Cb3AadeH OT AbpXasaTta Uan ¢ Apyr
BUJ rapaHuus. NpeaxoaHu pesyatati oT AeliHOCTTa HAMAT BPb3Ka C 6bjelunTe pe3yntatn Ha poHgoBeTe.
Kaposn Kanutan MeHnaKMBHT e INLEeH3VPaHOo YNpaBasaBaLLo APYyXecTBo, YieH Ha bbarapckaTa acoumaums
Ha ynpasnaBawuTe gpyxecrtsa (BAY/l). TekcTbT Ha Te3u CTpaHMLUM e o406peH OT oTAeN BbTpelueH KOHTpon
Ha Kapon Kanutan MeHUAXMBHT. [pocnekTuTe, NpaBuaaTta 1 yctaBbT Ha doHA0BeTe ca NybanyHo
AOCTBMHM BB BCUUkM odpucn Ha Kapon Kanntan MeHUAXMBHT 1 B MHTepHeT Ha agpec www.karollcapital.bg.



