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KAROLL CAPITAL MANAGEMENT TenedoH: 02/4008300
A® ApBaHc Fno6an TpeHAC - UHBECTULLMOHEH KOMeHTap 3a centemBpu 2016 rognHa

KaTepuHa ATaHacoBa
MNopTdeiineH meHnaKbp Ha AP AasaHc Mno6an TpeHAac

Mpe3 nsMunHanMa centemepu He ycnsa Aa ce dopmupa TpaliHa TeHAeHUMs Ha rnobanHuTe KanmTanosu
nasapu 1 NpeacTaBsAHEToO Ha 6opcoBuTe MHAeKcK bele cmeceHo. OTHOBO pasBMBaLLMTe ce Masapu nokasa
N3BECTHO MpPeAnMCTBO MpeJ pasBUTUTE, KOUTO npe3 noc/iefHUTe Meceuu OTCTbAMXa OT JNNfepcKkuTe
nosvumn 3a pbCT. CTpacTuUTe OKOMO JINXBUTE U MpeAcToswmTe npesngeHTckn mnsbopu B CALL, kakTo u
npobaeMHata cuTyaums npu Hal-rongmarta espornericka 6aHka Joiye 6aHK okasBaxa MPOTUBOPEYUMNBO
BANSHNE BbPXy 6opcoBuTe Urpaun npes nammHanute 30 gHn. Cpej ronemMmTe pasBmBaLLM ce nasapu Hai-
NO3UTMBHO beLle NpeacTaBAHETO Ha Pycna ¢ pbCT Hag 4%, a Hal-cnabo 6ewe npu Knutal, KbAeTO MeCcTHUTE
NHAEKCU MoeBTMHAXa C 2,6%. AMepukaHckmsa 6opcoB nHAekc S&P 500 npukaoum meceua nodytn 6es
n3mMeHeHVe, a repMaHckmaT DAX ¢ -0,8% Hagony.

OCHOBHUTE CYpOBUHW N3HEHaAaxa NO3UTUBHO MHBecTUTOpUTe rnpe3 centemepn. OTHOBO CvNeH PbCT MMaLle
npu eHeprumnHuTe pecypcy, Kato aMepuKaHCKMA CYypoOB MeTpon MnockbnHa C 7,92% npoBokMpaH OT
pewweHneto Ha OMEK 3a HamansBaHe Ha npegnaraHeTo Ha HedT. PLCT mmawe v Npu UHAYCTpUaNHUTe
MeTenn, KbAeTo HMKeNa NockbrHa ¢ 8,68%, a MeATa MoBULLM CTOMHOCTTA c ¢ 5%. Cnabo nokauBaHe Mmalle
N B CTOMHOCTUTE Ha 6naropogHute MeTanu. Cpej CenckoCTOMaHCKUTE CTOKM OTHOBO Hal-6naronpusiteH
beLlie MeceLla 3a 3axapTa, KOATO MOCKbMHA ¢ HaA 14% npes cenTeMBpY, @ PbCTa Ha CypoBMHATa OT HAYanoTo
Ha roanHaTa Beye HagMmnHaa 50%,

CenTemMBpY Mecel, NPUKIKOYM NOYTK 6e3 NpPoMsiHa 3a MHBeCTUTOpUTEe B AABaHC noban TpeHac. HeTHaTa
CTOMHOCT Ha akTuBuTe Ha PoHAa Ce M3MeHU He3HauuTenHo c -0,44%. Mpu mM3non3BaHWsA 3a CpaBHeHMe
6eHumapk MSClI AC World Index (B eBpo) cblwo wumalle cnabo msmeHeHue oT -0,46%. doHposeTe
WHBECTMPALLM B HEABVXXUMU UMOTW NPOABIIKMXA C NO-CNaboTo C1 NpeAcTaBsAHe 1 Npe3 cenTemMBpy U Aajoxa
HeraTMBHO OTpaXeHue BbPXy NpeacTaBsaHeTo Ha ¢oHAa. B nogkpena Ha AOXoAHOCTTa Ha AaBaHc noban
TpeHAC npes3 cenTeMBpUY OKasa Mo3vUMATa HX B akUVNTe Ha pasBMBaLLY ce nasapu. PasnpegeneHmneTo no
aKTUBW 3a MeceL, OKTOMBPW OCTaBa HenpoMeHeHo 1 poHAa OocTaBa MHBeCTMpPaH Ha 90% B pacTAaLUM aKTUBW.
OCHOBHWTE aKTVUBW B KOUTO e WMHBeCTMpaH ¢oHAa Lie 6bAaT akuMmTe Ha KOMMaHWUTE OT pasBuUTUTe
MKOHOMWKN A0 60% oT noptdeiina, akummte Ha pasBmBalLmTe ce nasapu 15%, dpoHaoBeTe NHBECTUPALLY B
HeaBMXMU MMOTU 20 15% n ke 10%.

Cnepete aHannante Ha Kapon Kanutan MeHUAXMBHT

MpeaynpexxaeHue 3a prucka

CToMHOCTTa Ha AANoBeTe N JOXOABLT OT TAX MOraT Ja Cce MOoHWXaT, nevanbaTta He e rapaHTUpaHa
VHBECTUTOPUTE MOEMAaT PUCKa Aa He Bb3CTaHOBAT NHBECTULIMNTE CU B MBJIHUA UM pa3Mep. VIHBecTuLmnTe
BbB B3aMHUTe GOHAOBE He Ca rapaHTMPaHM OT rapaHuUMoHeH GoHJ, Cb3AaZeH OT AbpXaBaTa Uan ¢ Apyr
BWJ rapaHuus. NpeaxoaHu pesyatati oT AeiHOCTTa HAMAT BPb3Ka C 6bjeLunTe pe3yntatn Ha poHgoBeTe.
Kapon Kanntan MeHNIKMBHT e N1LeH3MPpaHo ynpasasaBaLlo ApY>KeCTBO, YieH Ha bbarapckara acoynaums
Ha ynpasnaBawuTe gpyxectsa (BAY/l). TekcTbT Ha Te3u CTpaHMLUM e o406peH OT oTAen BbTpelueH KOHTpo
Ha Kapon Kanutan MeHnaXMBHT. MNpocnekTnTe, npaBuaaTa 1 ycTaBbT Ha GoHAOBETE Ca Ny6IMYHO
JOCTBMNHU BbB BCUYkM odurcy Ha Kapon Kanutan MeHUAXMBHT 1 B UHTEpHEeT Ha agpec www.karollcapital.bg.
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