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KAROLL CAPITAL MANAGEMENT

A® ApBaHc Bb3MoxHocT B HoBa EBpona -
NHBECTULMOHEeH KoMeHTap 3a asryct 2017 roanHa

Haaa HepgenueBa
MNopTdenneH MEHUAXBP

Mpe3 aBryct ce 3acuiMxa OMaceHWATa OT KOPeKuMs Ha Masapute, KaTo ABMXKEHUATa 6s8Xa CMeCceHMU.
Pa3BuBaLLMTe ce Nasapu NPOALXMXa Ja Ce NPeicTaBaT No-CMAHO oT pa3sutuTe. C Hal-CUAHO pa3BuTVe B
cBeTOoBeH Mallab 6sxa nasapute ot LeHTpanHa n M3TtouHa EBpona, kato MSCI EFM Europe+CIS ex RU ce
rnokauu c 3.97% 3a meceua.

Mpes3 meceua NMPOABLIKU MHOIO CUIHOTO MpeAcTaBsAHe Ha NoackusA nasap, kato WIG 20 oTyeTe pbCT OT 6% 3a
MeceLla, KaTo Taka C pbcTa ¢ OT 29.2% OT Ha4yanoTo Ha rogmHarta, Ton nonaga B Ton 10 Ha Hal-gobpe
npeAcTaBsALLNTEe Ce Nasapy B CBeTOBEH Mallab. YHrapckmaT nasap CblUo Ce npeacTaBu CUAHO C PbCT Ha
nHAekca ot 6.5%. MpeacTaBsaHeTo Ha Yexusa 6e no-cnabo, HO BCe MaK MHAEKCHT PX mpukaoum mecela Ha
NO3UTMBHA TepuTopusa € pbCT OT 1.3%. ECTOHCKMAT MHAEKC NPUKIUYM C PBCT OT 3.3%, a IMTOBCKUAT CbLLO
oTyeTe ocesaemM pbCT (+5.3%).

MexanHHO nybnvkyBaHuUTe OT EBpocTaT faHHM 3a pbCTa Ha BBl B EBponeickua Cbl3 npes BTOPOTO
TpuMeceuyrie Ha rojuHata npoAb/ixasaT Aa CBUAETENCTBAT, Ye CTpaHuTe OT pernoHa Ha LleHTpanHa u
N3TouHa EBpona ce pasBmBaT C M3npeBapBally Temrnose cnpsamo pas3suta EBpona. C Hali-cuneH Tenm 3a
Lenvs EBponerickn b3 NpoAbaXaBa Aa ce pa3BmBa PyMbHUS, YNATO MKOHOMKKa € HapacHana ¢ 5.7% npes
BTOPOTO TpMMeceure Ha rognHaTta cnpamo rogmHa Hasag. CtpaHuTe, KbM KOUTO GOHABT MMa eKCno3nums
CbLLO OTYeTOXa BreyaTtnsaBalla ANHaMUKa B PasBUTMETO CU. YellkaTa MKOHOMMKA OTUMUTa PbCT OT 4.7% Ha
rogviuHa 6asa npes BTOPOTO TpuMeceudne npu cpeseH pbCT oT 2.3% 3a eBpo-30HaTa. [onckarta MKOHOMMKA
CbLUO NMPOAbAXKABA Aa Ce Pa3BMBa ANHAMUNYHO C PbCT Ha BBl oT 4.4% - oce3aemo Hag TemnoseTe oT 2016 T.
OcobeHoO BMAVMO 3acuiBaHe Ha Temna ce HabnoAasa Npy 6anTUICKNTE MKOHOMMKA KaTo ECToHMS oTueTte
pbCT Ha BBIM ot 5.2%, a /lutBa oT 4%, KaTo 1 Npu ABeTe CTpaHW ce HabnjaBa YyBCTBUTEHO 3aCKABaHe Ha
Temna CnpsMo MuHanata roguHa. MexanHHo nybnvkyBaHW AaHHW 3@ Pa3BUTUETO Ha WKOHOMUKUTE mpes
TPeToTo TpUMeceymre Ha rogiHaTa Cb34aBaT NO3UTUBHY OYakBaHUSA 3a JaHHWTE 3a pbCT Ha BBl 1 npes Q3.

MpeaynpexxaeHue 3a pmucka

CTolMHOCTTa Ha AAnoBeTe N JOXOABLT OT TAX MOraT Aia Cce MOHWXAaT, NeyanbaTta He e rapaHT1paHa u
VHBECTUTOPUTE MOemMarT PUCKa Aa He Bb3CTaHOBAT NHBECTULIMNTE C B MBJIHWA UM pa3Mep. VIHBecTuumnTe
BbB B3aMHUTe GOHAOBE He Ca rapaHTMPaHW OT rapaHuUMoHeH GoHJ, Cb3AaZeH OT AbpXxaBaTa Uan ¢ Apyr
BUJ rapaHuus. NpeaxoaHu pesyntath oT 4eiHOCTTa HAMAT Bpb3Ka C 6bJeLlnTe pesyntat Ha GoHAoBeTe.
Kapon Kanntan MeHNIKMBHT e N1LeH3MPaHo YyNpasisaBaLlo APY>XKeCTBO, YieH Ha bbarapckara acouyyaums
Ha ynpanaBawuTe gpyxecrtsa (BAY/l). TekcTbT Ha Te3u CTpaHMLuM e ogobpeH OT oTAen BbTpelueH KOHTpo
Ha Kapon KanuTtan MeHnaKMBHT. lNpocnekTnTe, npaBuaaTa 1 ycTaBbT Ha GoHAOBETE Ca Ny6AMYHO
AOCTBMHW BB BCUUKM odpucy Ha Kapon Kanutan MeHNAXMBHT 1 B MHTepHET Ha agpec www.karollcapital.bg.



