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KAROLL CAPITAL MANAGEMENT

A® ApBaHc Bb3MoxHocT B HoBa EBpona -
NHBECTULMOHEH KOMeHTap 3a ¢peBpyapu 2017 rognHa

Haas HegenueBa, noptdenieH MeHNXbP

PernoH®T Ha LleHTpanHa v M3TouHa EBpona npoAb/mxm fa ce MpeacTaBsa CUIHO npes deBpyapu, KaTto
TemMnbT Ha pbCT Ha MSCI EFM Europe + CIS ex RU ce 3acnnm n 6eHUMapKkbT oTHeTe pbCT oT 5.83% npes
Meceua. Taka OT Ha4YanoTo Ha roAmHaTa TOW e C Bb3BPbLLaeMocT OT 8.52%, 3HaUMUTeNHO Hag NpeacTaBAHETO
Ha MHAeKca BKIYBaLY, Pycma nopaam cnaboTto npejcrtaBaHe Ha PycKus masap oT HayanoTto Ha 2017r.

Mpu nasapute ot noptdeina Ha AP AgBaHc Bb3moxHocTn B HoBa EBpona ce HabntogaBaxa cMeceHU
ABVKEHWS, KaTo ngep Mo NockbrnBaHe OTHOBO 6e [MoALwa, YNATO NO3UTUBEH TPEHZ Ce 3acniun npes
despyapu. Noncknat nHaekc WIG20 ce nosuLn ¢ 6.5% npes nsmMrHanng Mecel, a Bb3BpPbLLAEMOCTTa 3a
nbpBUTe ABa Mecela Ha 2017 r. HagxBbpAn 12%. MexanHHO Nyb6anKyBaHWTe AaHHW COYaT 3acnBaHe Ha
Temra Ha pPbCT Ha rnoJsickaTa MKOHOMMKa, kaTo BBl oTueTte nosueHme ot 3.1% npes nocnegHoTo
TpuMeceue Ha 2016 r. Ha rognllHa 6a3a, KOeTo e eAnH OT Hall-CUIHUTe TeMMNOBe Ha PbCT B EBponeickns
Cblo3.

Mpw ocTaHannTe Nasapu ABUXEHWATa He bsXa TONKOBA CUAHW, KaTo NPeACTaBAHETO Ha YHrapckmsa nasap
HaTeXa BbpXy Mece4yHoTo npeactaBsaHe Ha doHga. Cnea cuneH pbCeT nNpes 2016 r., korato nHAekcsLT BUX ce
nosuK ¢ Hag 30%, HayYanoTo Ha Ta3u rofMHa He e TONKOBa CUAHO 3a YHrapckma nasap, kato npes ¢espyapu
TOV ce obe3sueHn ¢ 1.3%. banTuinckmte nasapu 6axa NouTn 6e3 npomsiHa npes ¢eBpyapun. YelkuaT nasap,
KolTo 3aBbpLUM 2016 1. Hagony (-3.6%) e c No-406pO NpeacTaBsHe OT Ha4yanoTo Ha 2017 r, kaTo npes
MUHanns meceu PX nHaekcbT ce nosuwn ¢ 2.3%.

Mpe3 ¢eBpyapu asnoBeTe Ha poHAA NockbrHaxa ¢ 1.76%, KaTo 3ana3BaT MHOMO MO-CUHOTO CU NpeACcTaBsiHe
cnpsiMo 6eHUMapKa 3a rognHa Hasag, KakTo 1 OT Cb3jaBaHeTo Ha poHza.

MpeaynpexaeHue 3a pyUcka

CTOMHOCTTA Ha AanoBeTe U AOXOAbT OT TAX MOraT fa Ce NMOoHMXaT, Neyanbarta He e rapaHTMpaHa u
NHBECTUTOPUTE NoemMaT p1cka Aa He Bb3CTaHOBAT MHBECTULMNTE CU B MbJIHUA UM pa3Mep. HBecTnymmTe
BbB B3anMHUTe $OHAOBE He ca rapaHTUpaHM OT rapaHumoHeH GoHJ, Cb34adeH OT AbpXaBaTta Uan ¢ Apyr
BUA rapaHuus. NMpeaxoaHn pesyntaTi OT AeiHOCTTa HAMAT Bpb3Ka C 6baeLumTe pesyntaT Ha oHgoBeTe.
Kapon Kanvtan MeHnIKMBHT e INLEeH3VPaHOo yNpaBaaBallo APYXKeCTBo, YfieH Ha bbarapckaTa acoymayms
Ha ynpasnaBawmTe gpyxectsa (BAY/l). TekCTbT Ha Te3n CTpaHMLM e 0J06peH OT oTAen BbTpelueH KoOHTpon
Ha Kapon Kanutan MeHUAXMBHT. [pocnekTuTe, NpaBuaata 1 ycTaBbT Ha doHA0BeTe ca Ny6anyvHo
JOCTBMHY BB BCUUKM odpuck Ha Kapon Kanntan MeHWAXMBHT 1 B MHTepHeT Ha agpec www.karollcapital.bg.



