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KAROLL CAPITAL MANAGEMENT TenegoH: 02/4008
AP ApBaHc Bb3mo)xHocTu B HoBa EBpona - MUHBECTULLMOHEH KOMeHTap 3a MapT
2016 rogunHa

Hapa HepenueBa
MNopTderineH meHNAKBP Ha AP AaBaHc BbamorxxkHocTm B HoBa EBpona

Ob6sBABaHETO Ha yBe/M4YaBaHe Ha CTMMY/MTE 3a CTpPaHWUTe OT eBPO-30HaTa OT CTpaHa Ha EBponeiickaTa
LeHTpanHa 6aHka npes MapT, KakTo 1 MHAMKALUUTE 3a NpeanasvBoOCT Mo OTHOLUEHMEe Ha NMoKayBaHeTo Ha
nnxseHnTe HmBa B CALLL npekbcHaxa HeraTMBHaTa TeHAEHLUMS Ha MasapuTe OT HayanoTo Ha roAumHaTta.
MoBeyeTo Nasapu NPUKIYMXa MeceLa Harope, a YacT oT TAX YCrsxa W Aa U3TpUAT 3arybute oT HayanoTo Ha
rogmHata. C Hali-cuneH pbCT 6aXxa pa3BMBaLLMTE Ce MNaslapu, cpes KOUTO CbC CUMHO MNpeAcTaBsHe ce
oT/MYaBalle N pervioHa Ha LleHTpanHa v M3TouHa EBpona. MpeacTaBsHeTO Ha UHAEKCMTE 3a pernoHa 6e
3HAYUTENIHO MOBNSAHO OT CUMAHMA PBbCT Ha PYCKUS Masap, KOMTO MockbrHa psa3ko (+14% 3a Mecewa) KaTto
pe3ynTaT OT 0Ce3aeMOoTO MOCKbMNBaHe Ha NeTposaa Npes U3MUHaNUs mecel,. PbCTbT oT 64130 10% Ha Typckums
nasap CbLLO MMaLle CUIeH NPUHOC 3@ 3HAYNTENIHOTO NMOCKbMNBaHE Ha O6LLMTE PerroHanHN NHAEKCH.

Mpw nasapuTte BkIOYeHW B noptdeina Ha GoHAa Hal-cuneH pbCT 6e oTbenda3aH OT YHrapCckUAT WHAEKC,
KOMTO cnej pbCT OT Hag 13% npes3 MapT, Beye e Ha HBa oT Hag 10% Harope cnpsAMO Ha4yanoTo Ha rogmMHarTa.
MoBULLEHVAT NOANTUYECKM PUCK MPeaBUA nNpeanpueMaHnTe pebopMim 0T HOBUS MOJICKM KabUHeT okasgalle
HeraTBeH edekT BbpXy Nasapa NpeaxofHuTe MeceLm, HO Npe3 MapT OTCTbMW Ha MO3UTUBHUTE HacTPOeHMs.
Taka nonckmat WIG20 cbLo ycnsa ga n3Tpue 3arybute cv OT Ha4anoTo Ha rofguHaTa cneg pbCT oT 9.5% npes
MapT (+7.5% 3a MbpBOTO TpUMeceume). YellKnaT nasap ce npejcrtaBn CbLLO CUIHO, MOCKBMNBaMKK ¢ 61130
5%, HO BCe oLLle ce HaMMpa MoJ HMBAaTa OT HayanoTo Ha rognHaTa (-5.9% KbM Kpas Ha MapT).

Ot BantuiickmuTe nasapw EcTtoHus 6e ¢ Hal-CUIHO NpeACTaBsiHe, KaKToO Mpe3 MapT, Taka U OT HayanoTo Ha
rognHaTa - eCTOHCKUAT nasap 6e ¢ pbCT OT 8% CNPSMO HAaYaNoTO Ha rofMHaTa KbM Kpast Ha MapT cej pbeT
oT 61130 5% MuHanua mecel. JIMTOBCKUAT Masap MockbnHa € 2.6% AoKaTo NaTBUACKUAT 6e nouTn 6es
npomsiHa.

ABCTPUINCKNA Na3ap, KbM KOWTO OHAA MMa eKCno3uLns Ype3 MHBECTULNY B KOMMNaHWK, KOUTO reHepupar
3HaunMTenHa 4Yact oT bmsHeca cn B LIME, cbwo 6e 4acT OT MO3UTUBHUTE TeHAEHLUWM Mpe3 Meceua, KaTto
MHAeKCcLT ATX ckoum € Haj 5%, HO BCe oLle ce HaMmpa Ha oTpuuaTesHa TepuTopmsa CNpAMO Ha4yanoTo Ha
roamHarta (-5.3% KbM Kpas Ha MapT).

Cnepete aHanusute Ha Kapon Kanutan MeHUAXMBHT

MpeaynpexaeHue 3a pucka

CTOMHOCTTa Ha AasoBeTe 1 AOXOAbT OT TAX MOraT Ja Ce MOHWXaT, NeyanbaTta He e rapaHTMpaHa u
VHBECTUTOPUTE Moemart pucka Aa He Bb3CTaHOBAT NMHBECTULIMUTE C B MbJIHWA UM pa3Mep. VIHBecTuumnTe
BbB B3anMHUTe $OHAOBE He ca rapaHTUpaHM OT rapaHumoHeH $oHz, Cb34adeH OT AbpXaBaTta Uan ¢ Apyr
BUA rapaHums. NMpeaxoaHn pesyntaTi OT AeiHOCTTa HAMAT BPb3Ka C 6baeLlmnTe pesyntaTi Ha oHgoBeTe.
Kaposn Kanvtan MeHnIKMBHT e INLEeH3MPaHOo YNpaBasaBaLLlo APYXeCcTBo, YeH Ha bbrapckaTa acoymayms
Ha ynpasnaBawuTe gpyxectsa (BAY/l). TekcTbT Ha Te3u CTpaHuuy e o406peH oT oTaen BbTpelueH KOHTPON
Ha Kapon Kanutan MeHUAXMBHT. [pocnekTuTe, NpaBuaata 1 yctaBbT Ha doHA0BeTe ca NybanyHo
[OCTBMNHU BbB BCUYkM odurcy Ha Kapon Kanutan MeHUAXMBHT 1 B HTEpHeT Ha agpec www.karollcapital.bg.
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