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AP ApBaHc M13TouHa EBpona - UHBEeCTULLMOHEH KOMeHTap 3a anpwun 2016 roanHa

Hapa HepenueBa
NopTderineH meHNAKbLP Ha AP AaBaHc M3TouHa EBpona

[Mo3ntnBHUTE HaCTPOEHNA Ha rnobanHute nasapu rnpes MapT ce rnpeHecoxa n npes anpun. I'Ipe3 BTOpaTa
MoJioBNHa Ha Meceua obaye nocokaTa 6e o6praTa KaTo pe3yaTaT Ha M3/IN3aHEeTO Ha NpoTUBOpeYnBU
MKOHOMMNYEeCKN AaHHW.

MpoAb/KaBalloTo MOCKbMBaHE Ha LeHata Ha netposa, KoATo ce nokaum ¢ 20% npes meceua, OKasa
noAkpena Ha pyckus nasap. C ornej Ha BMCOKOTO Terjio Ha PyCcKUTe akuuu, pervioHasHuTe UHAEeKCU
npukaoumMxa mMeceua Ha nonoxutenHa teputopusa. MSClI EFM Europe+CIS ce nokaun ¢ 2.63% pokato
WHAEeKCBT U3knouBaly Pycnga otuete cnag ot 1.57%.

PycknTe akumm nockbnHaxa c 4.4% npes3 meceua, M3pa3eHO B MeCTHa BaiyTa, Kato MOCKbMNBaHETO Ha
pybnata foseje A0 PbCT Ha A0NAPOBO-AEHOMUHMPAHUSA RTS oT 8.6%. TypCKuST masap NpoAb/KnM fa ce
npeacTaBs MO3VTUBHO Mpe3 MeceLa, OTYMTaliky NokayuBaHe oT 2.4%. 3a pasnuvka oT T9X PyMmbHUA 3agbn604mn
3arybute c1 OT HaYaNioTO Ha roAmMHaTa ciej crnag oT Hag 4% 3a Mecela. bbArapckuaT nasap NPUKIOYUN eKko
Hagony, a Cbpbua 1 XbpBaTCKa NOCKbMHaxa CboTBeTHO € 1.9 1 1.1%. YKkpanHckmaT UX nHaekc otyeTe MHOro
cuneH pbCT npes Meceua (+14.7%) cnep MHoro cnabo npeAcTaBsHe npes MbpPBOTO TPUMeceyme Ha roAnHaTa,
KakTo 1 npe3 2015r.

Mpe3 Mecela yBenymMxMe neKko TernoTo Ha TYPCKUA nasap npegsug nosnNTUBHUSA TPeHA TaM. [NoanTtrnyeckmns
pUCK B CTpaHaTa KbM MOMeHTa obaye CTOM B OCHOBAaTa Ha MO-yMEPEeHOTO MPUCLCTBME Ha Typums B
noptderina Ha ¢oHAa, KOMTO be pobaBeH OT Tasm roguHa. lNpu oTcnabBaHe Ha HaMpeXeHWeTo Ha
noanTuyeckaTa cueHa, TernoTo Ha Typuus MoxXe Ja 6bjAe AONbAHUTENHO yBenan4yeHo. PasBuTneTo Ha
NKOHOMMKAaTa OoCTaBa CTabuiHo, kaTo npe3 anpun MB® peBu3Mpa Harope MporHosaTta Cv 3a pbCTa Ha
Typckata nkoHomuKka 3a 2016 r. ¢ 0.9 % nyHkTa o 3.8%. ToBa e 1 eanH Hal-CUAHWUTE TeMMoBe Ha PbCT B
pernoHa v EBpona kaTo U0, KaTo e AMHCTBEHO 3a PyMbHUMA ce o4akBa pbCT Ha BBl ot Hag 4% (nporHosata
0T 4.2% CbLU0 € NoBuLLEeHa CNPAMO NpeaxoAHNTe OYakBaHNSA).

Cnepete aHanmnante Ha Kapon Kanutan MeHUAXMBHT

MpeaynpexxaeHue 3a pmucka

CToMHOCTTa Ha AAN0BeTe N JOXOABLT OT TAX MOraT Ja Cce MOoHWXaT, nevanbaTta He e rapaHTUpaHa
VHBECTUTOPUTE MOemMaT pucka Aa He Bb3CTaHOBAT NHBECTULIMUTE C B MbJIHUA UM pa3Mep. VIHBecTuumnTe
BbB B3aMHUTe GOHAOBE He Ca rapaHTMPaHM OT rapaHuUMoHeH GoHJ, Cb3AaZeH OT AbpXaBaTa Uan ¢ Apyr
BUA rapaHums. NMpeaxofHn pesyntaTi OT AeiHOCTTa HAMAT BPb3Ka C 6baeLlmnTe pesyntaT Ha oHgoBeTe.
Kapon Kanntan MeHNIKMBHT e N1LeH31MPpaHo yNnpasaaBallo ApY>KeCTBO, YieH Ha bbarapckara acoynaums
Ha ynpaenaBawmTe gpyxectsa (BAY/l). TekCTbT Ha Te3n CTpaHMLM e 0J06peH OT oTAen BbTpelueH KOHTpon
Ha Kapon Kanutan MeHnaKMBHT. MNpocnekTnTe, NpaBuaaTa 1 ycTaBbT Ha doHAOoBETE ca Ny6ANYHO
JOCTBMNHW BbB BCUYkM odurcy Ha Kapon Kanutan MeHNAXMBHT 1 B UHTEpPHET Ha agpec www.karollcapital.bg.
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