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KaTepuHa ATaHacoBa
NopTdeiineH meHnaKbp Ha AP AasaHc Fno6an TpeHAac

MocnefHUAT Mecel, Ha roAnHaTa belle NO3UTUBEH 3a KanuTanoBuUTe nasapu no cseta. Han-oNnTUMUCTUYHO
HaCcTpoeHW b6sxa MHBECTUTOPUTE B akLWM Ha pa3BuMBaLUMTE Ce Masapw, KbAeTo 60pCcoBUTE MHAeKCU ce
npeAcraByxa Mo-CUAHO B CPaBHeHMe C Te3n Ha pa3BuTute cTtpaHwm oT EsBpona un CesepHa Amepuka.
N3mepuTensa 3a M3MeHeHMeTO Ha LieHUTe Ha pasBumBalLmTe ce nasapu nHgekcbT MSCI Emerging markets
perncTpupa nockbneaHe ¢ 2,63% 3a pasrnexgaHus nepuog, 4oKato rnobanHuaT nHaekc s akumm MSCl World
Index npocneaaBaly ABMXKEHNATA Ha Pa3BUTUTE Nasapu ce nokauu ¢ egea 0.54%. Cpeg ronemute pasBmBaLLm
ce nasapu Han-cMnHo belle n3MeHeHneTo Npu bpasnnus (6.2%) n Hans(2.7%), gokato npu Kntaii -(0.3%) v
Pycus (0.4%) npeacTaBaHeTOo 6eLle No-ckopo HeybeanTenHo. LLInpoknaT ameprkaHcky nHaeke S&P 500 cbLuo
NPUKIOYN TOAMHATa C MO3UTUBEH TOH, KaTo Mpe3 AeKkemBpW TOW ce nokauun ¢ 1%. 3a nHeectMpanute Ha
nasapwute B pa3BuTa EBpona pesyntatnTe He 6axa TONKOBA NO3UTUBHW, KaTo MepmMaHckmaT DAX 3arybu 0,8%
OT CTOMHOCTTa CY Npe3 U3MUHANUSA JeKeMBpu.

3anasu ce CMeCceHOTO NMpeAcTaBsAHEe Ha CYPOBUHUTE, KaTO TO3M MeceL, Hal-CUTHO NpejcTaBsHe BUAAXME Npu
WHAYCTPUaNHUTE MeTann W Mpu eHepruriHuTe CypoBWMHW. Hali-BmeuaTtnsBawy 6sxa pbCTOBeTe Mpwu
HMKenal12,49% wn anymMmnHWa10,75%, a aMeprKaHCKUAT CypoB MeTPoN MOCKbMHA C Manko Hajg 5%.
BnaropogHuTe MeTanu CbLLUO Ce ABMXKEXa B 3e1eHaTa TepuUTopus, KaTo 31aToTo NockbnHa ¢ 1,64%, cpebpoTto
C 2,65%. TeHAeHLMATa NPY MOBEYETO CeCKOCTOMAaHCKM CYPOBUHN beLlie HeraTuBHa, KaTo Hal-NoTbpreBLUIN
658Xxa MHBeCTMpanuTe B Kakao, KOeTo najHa ¢ 6,73%

JexemBpu 6elle No3UTMBEH U 3a MHBeCTUpanuTe B AgBaHHC [noban TpeHAC, KaTo HeTHaTa CTOMHOCT Ha
akTMBuUTe Ha doHAa ce nokaum ¢ 0.92%. npeacTaBsHeTo Ha oHAA Npes3 mecella belle NO-406pO OT TOBA Ha
1N3M0NA3BaHWS 3a CpaBHeHMe beHuMapk -rnobanHus nHaekc MSClI AC World Index (B eBpO), KOMTO MPUKIOUN
neproga c no3snTuBHO n3mMeHeHwve ot 0,79%.

OCHOBHa 3aciyra 3a NMO3UTMBHOTO MpeACTaBsHe Mnpe3 JekeMBpWU M 3a No-4obpus pesyntat oT TO3M Ha
NHAEKCa MaLle NHBEeCTULMATA HN B €HEPTUAHN CYPOBUHN U NHAYCTPUANHN MeTanu, KakTo 1 No3nyumnTe Hu
B aKkLMWTe Ha pa3BuMBaLLMTe ce cTpaHu oT A3ua 1 JlaTnHcka AMepurka. Anokauusata no akTuBM Ha AABaHC
rnoban TpeHAC 3a AHyapy O0CTaBa PUCKOBA, KaTo TeKYLLO HAMA Ja ce npeAnpremMaTt NPOMeHN Nno CTPyKTypaTa
Ha nopTdeina. OCHOBHUTE aKTVBM B KOUTO LLie CMe MHBECTUPaHW npe3 NociefHns Mecel, Ha rojuHarta Le
6bAaT akyMMTe Ha KOMMaHUUTe OT PasBUTUTE NKOHOMUKIK A0 65% OT nopTdeina, akunmTte Ha pa3BmBaLLmTe
ce nasapu 15%, ET®-u cnegBaliy USMeHeHMeTo Ha LeHUTe Ha OCHOBHUTE CypoBUHU A0 15% v ke 5%.

Cnepete aHanusute Ha Kapon Kanutan MeHUAXMBHT

MpeaynpexaeHuve 3a pucka

CToMHOCTTa Ha AsnoBeTe M JOXOABT OT TAX MOraT Ja Ce MOHWXaT, nevanbata He e rapaHTMpaHa u
NHBECTUTOPUTE NoemaT prcka fa He Bb3CTaHOBAT MHBECTULIMNTE CU B MBbAHUS UM pasmep. VMIHBecTuLmMnTe
BbB B3aUMHUTe GOHAOBE He Ca rapaHTMpPaHW OT rapaHumMoHeH ¢oHJ, Cb3AajeH OT AbpXaBaTa Wau C Apyr
BUA rapaHums. NpeaxoAHW pe3yntaty OT AeMHOCTTa HAMAaT Bpb3Kka C 6bjellnTe pe3yntaty Ha ¢doHgoBeTe.
Kapon Kanutan MeHUAXXMBHT € N1uUeH3npaHo yrnpasBasaBaLlo APY>KeCTBO, YieH Ha bbarapckaTta acouymayms
Ha ynpasnasalimTe apyxectsa (BAY/). TekcTbT Ha Te3un CTpaHMum e o4obpeH OT oTAen BbTpelueH KOHTPON
Ha Kapon Kanutan MeHMAXMBHT. lpocnekTuTe, npasBufiata M yCcTaBbT Ha ¢oHAOBeTe ca nyb6anmyHO
JOCTBMNHU BbB BCUYkM odurcy Ha Kapon Kanutan MeHUAXMBHT 1 B UHTEpPHET Ha agpec www.karollcapital.bg.
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