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AP ApBaHc M13TouHa EBpona - UHBECTULLMOHEH KOMeHTap 3a okTomBpu 2017

Haps Hepenuesa
MNopTdelineH MeHNAKBLP

OkToMBpK 6e Mo3nTMBeH 3a rnobasiHuUTe nasapu, BKIOUYUTENIHO U 3a pervoHa Ha LleHTpanHa v M3TouHa
EBpona, cnes otcTbnaeHne npes centemepu. MSClI EFM Europe+CIS ce nosuwmn ¢ 1.17% B eBpoOBO
n3paxeHne fokaTo beHUMapKkbT 6e3 Pycns fo6aBum 3.14% KbM CTOMHOCTTA CU.

MeceuUbT 6@ MHOIO MO3UTUBEH 3a CYPOBUMHUTE KaTo LIASIO 1N B YaCTHOCT MeTPOoAa, KaTo 6peHTbT NOCKbMHA €
HoBW 6.7% npes3 Mecela cnes oce3aem pPbCT U Npe3 cenTeMmBpu. Pyckata pybna nonyum nogkpenneHue ot
No3NTMBHAaTa AMHaMMKa Ha rnasapa Ha NeTpoJsl, KaTo NockbnHa ¢ 1.8% cnpsiMo eBpoTo. M3paseHn B MeCTHa
Ba/lyTa pyckuTe akumm 6sxa cbC cnaba npomsHa, kato MICEX ce moHwxu c¢ 0.6% npe3 meceua (-7.5% ot
Hay4anoTo Ha rognHaTa).

TypckmsiT nNasap NPOABLXN Aa Ce pasBMBa C MHOFO CUHWM TeMnoBe Mpe3 oKToMBpu kaTto BIST 100 gobasu
HOBW 7% KbM CTOHOCTTa CU 1 BeYe e C Bb3BPbLLAEeMOCT 0T 41% OT HayanoTo Ha rogmHata. CbLieBpeMeHHO
obauye HoBaTa cepusi OT 0b6TaAraHe Ha oTHoLeHMsATa Mexay Typums n CALL noctaBu TypckaTa ampa nog

cepuvo3eH HaTUCK, KaTo Ta 3arybu 4.6% cnpsmMo eBpOTO Mpe3 OKTOMBPW, a 3arybuTe 1 OT HayanoTo Ha
rogmHara seye Hagxsbpaar 15%.

bbarapckmaT nasap NpoAbLAXM Ja e B OTCTbMIeHME N Npe3 okToMBpKY, kato SOFIX ce noHmXK ¢ 2.4%, fjokaTo
pyMbHCKMS 6e cbC cnaba npomsiHa (-0.4%). CpbbCkMAT MHAEKC oTyeTe pbCT OT 1.4%. XbpBaTCKMAT Nasap
nockbMNHa ¢ 3.5% npe3 Meceua, HO OCTaBa Ha OTpULATE/IHA TEPUTOPUS OT HAaYaNoTO Ha rogmHarta (-6%) kaTto
pe3yntaT oT GMHAHCOBMTE NPO6AEMN HA HaN-rONeMUs YacTeH XONAMHT B cTpaHata - Agrokor Holding.

MeXanHHO ny6anKyBaHU JaHHW 3@ TPETOTO TpMMeceyre Ha rojnHaTa AaBaT OCHOBaHMA Ja Ce o4akBa, 4e
TeHAEeHUMATa Ha MHOIO CU/THO MaKPOMKOHOMMNYECKO MpeaCcTaBAHe Ha CTPaHUTe OT pernoHa Ha LieHTpanHa n
N3TouHa EBpona cnpsMo passBuTa EBpona we ce 3anasw. [MybnnkyBaHWTe Mpe3 OKTOMBPU [JaHHU 3a
6e3paboTnuata B cTpaHuTe oT EBponelickua Cbro3 coYaT HOBO OCe33aeMO HamassiBaHe Ha HMBaTa Ha
6e3paboTnLa, KOETO pecrnekKTMBHO CTUMyAMpa MoTpebuTenckoTo TbpceHe. B kpas Ha cenTemBpwu
bespaboTnuaTta B PymbHUA Beue e 5%, npu 8.9% 3a eBpo-30HaTa. bbarapus CbWo € C NO-HUCKM HUBA
cnpsamo passuTa EBpona (6.1%), gokato npu XbpBaTcka, HE3aBUCKMO, Ye OCTaBa C MO-BUCOKW HVBa OT
cpesfHWTe, ce HabnaBa oce3aeMo NMOHWXeHMe Ha YncnaTa - 10.5% npes centemspu, npu 12.8% rognHa no-
paHo.

MpeaynpexaeHue 3a pucka

CTOMHOCTTa Ha AasoBeTe 1 AOXOAbT OT TAX MOraT fa Ce MOHMXaT, Nevanbarta He e rapaHTMpaHa u
VHBECTUTOPUTE MOEeMaT PUCKa Aa He Bb3CTaHOBAT NHBECTULINUTE CU B MBJIHUA UM pa3Mep. VIHBecTuumnTe
BbB B3anMHUTe $OHAOBE He ca rapaHTUpaHM OT rapaHumoHeH GoHJ, Cb34adeH OT AbpXaBaTta Uan ¢ Apyr
BUJ rapaHuus. NpeaxoaHu pesyatati oT AeiHOCTTa HAMAT BPb3Ka C 6bjeLunTe pe3yntatn Ha poHgoBeTe.
Kaposn Kanutan MeHNIKMBHT e INLEeH3VPaHo yNpaBaaBallo APY>KeCTBo, YfieH Ha bbrapckaTa acoymaymns
Ha ynpanaBawmTe gpyxecrtsa (BAY/l). TekcTbT Ha Te3u CTpaHMLUM e o406peH OT oTAen BbTpelueH KOHTpo
Ha Kapon Kanutan MeHUAXMBHT. [pocnekTuTe, NpaBuaata 1 ycTaBbT Ha doHA0BeTe ca Nyban4Ho
JOCTBMHU BB BCUUKM opucy Ha Kapon Kanntan MeHUAXMBHT 1 B MHTepHeT Ha agpec www.karollcapital.bg.



