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AP ApBaHc 13TouHa EBpona - MHBECTULIMOHEH KOMeHTap 3a oKToMmBpu 2016
rogvHa

Hapa HepenueBa
MopTderineH meHNAKbLP Ha AP ApaBaHc M3TouHa EBpona

Hactpoenusta Ha rinobajHWTE MMa3apu Mpe3 OKTOMBpPHU Osxa IMOJBIACTHM HA OYaKBaHUsITA 3a
pesyatatute OT mnpesugeHTckute u3bopu B CAIIl B HayasioTo Ha HOEMBpH, KaKTO U
MPOTUBOPEUMBH MKOHOMHYECKU JAaHHU. Pa3BuBalluTe ce ma3apu Ce MpeCTaBHXa MO-CHJIHO OT
passutute. Llentpanna u M3touna EBpona npoabiixku na ce npeacrass cuiHo, kato MSCI EFM
Europe+CIS ce moBummu ¢ 3.56% mpe3 mecena, JokaTo UHAEKCHT 0e3 Pycus no6asu 4.2%, Bce
orre ob0ave ocTaBailku Ha OTpHUIATETHA TEPUTOPHUS OT HAYAJIOTO HAa TOAMHATA.

OTCTBIJIEHHETO Ha II€HAaTa Ha MeTpoJjia MPEeKbCHA MO3UTUBHUS TPEH MPU PYCKHS TMaszap, KOUTO
NPUKIIOYM Mecella MouTu 0e3 u3MeHeHue wu3MepeHo upe3 gonapoBusi RTS umnaexc. Pyckus
ocTaBa 00ave Hali-CHJTHO MPEJCTABHIIMS C€ TMa3ap B PErHMOHA 3a TOJIMHATA C PBCT OT MAJIKO HaJ
30%, cneq MHOTO cnabo MpeACTaBsiHE MPEAHUTE TOAUHU. TypCKHST Ma3ap MPUKIIOYN Mecela Ha
nosioxkutenHa tepuropusi, kato BIST 100 no6aBu 2.7% xbM croitHOcTTa cH (+9.5% 0T HayanoTto
Ha roauHata). ChIIEBpEMEHHO 00ave MOBUIIIEHUTE TeONOJIUTUYECKH PUCKOBE TIOCTABAT TypcKaTa
JIMpa ToJT HATHUCK, KaTo T ce 00e3enHn ¢ 3.3% crpsaMo gojiapa mpe3 oKToMBpH (-6% OT HAa4aJIOTO
Ha ronuHara). [lopaau Te3u puckoBe, BHIIPEKH CHIIHOTO MPEACTaBSIHE HA TypcKaTa MKOHOMUKA,
OCTaBaM€ ChC CPABHUTEIHO IMO-HUCKO TEIJI0O HA WHBECTUIIMUTE CH B TYPCKU AKIMH CIPSIMO
TeryoTo Ha Typuus B MUHAEKCUTE 32 PETUOHA.

PyMmbHCKaATa 7es ChIO 3aryOM TMO3WIIMHU CIPSMO Jo0jiapa, oOesneHsBaiiku ce ¢ 3.2% crpsmo
[IaTCKaTa BAJIyTa, KATO ChUIEBPEMEHHO PYMBHCKUAT UHACKC e TOHMKU ¢ 1.8%.

Haii-mankure nmasapu ot noptdeina Ha ¢onaa ce npeacraBuxa Hail-cuiHo. CrapTHpaHETo Ha
ETF Bbpxy SOFIX 6e chlIpoBOJEHO OT YyBCTBUTENIEH PBCT HA OBATApCKUS UHIEKC, KOUTO Clel
pBeT oT 5.4% 1mpe3 OKTOMBpHU, c€ HaMmupalle Ha HuBa ¢ 15.4% Mo-BUCOKHM CIPSIMO HA4yaJlOTO Ha
roguHaTta. CpbOCKHUAT MHIIEKC M3JI€3€ Ha TOJIOKUTETHA TEPUTOPUS OT HAYalOTO HAa TOJuHATa
cienx puect oT 6.5% mpe3 Mecema. XbpBaTckuiT uHACKC n00aBu 0.9% KbM CTOMHOCTTA CH.
VYKpauHCKUAT na3ap nockbiHa c 4.7%.

@®ouapT mockbnHa ¢ 0.57% mnpe3 Mecena, 3ama3Ballkd IMO-CHJIHOTO CH TPEIACTaBSHE OT
OeHumapka W3KIIOYBaml Pycuss OT HavajnoTo Ha TOAMHATA, a CHUIO M 3a TOJWHA Ha3ajd, a
M30CTaBaHETO CIPSIMO MHJEKCa ¢ Pycus ce Ib/DKM Ha MO-OrPaHMYEHOTO TETJIO Ha PYCKH aKIUHU B
noptdeiina Ha GpoHaA.

Cnepete aHannsute Ha Kapon Kanutan MeHUAXMBbHT

MpeaynpexxaeHue 3a pucka

CTOMHOCTTa Ha AAN0BeTe N JOXOABT OT TAX MOraT Aa Ce MoHWXaT, neyanbata He e rapaHTUpaHa u
NHBECTUTOPUTE NoemaT PUCKa ja He Bb3CTaHOBAT MHBECTULMMTE CU B MBAHNSA UM pa3mep. ViHBecTuummnTe
BbB B3aVMHUTe GOHZOBE He Ca rapaHTMpPaHu OT rapaHuUmMoHeH GoHJ, Cb3ajeH OT AbpXaBaTa UK C Apyr
BUA rapaHums. MpeaxoAHN pesynTaTti OT AeliHOCTTa HAMaT Bpb3Kka C 6baeLyuTe pesyntat Ha poHAoBeTe.
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Kapon Kanntan MeHNAXMBHT e I1LEeH3MPaHo YNpasiaBaLlo APY>XKeCcTBo, YieH Ha bbrapckaTa acoumanns
Ha ynpasnaBawmTe gpyxectsa (BAY/). TekCTbT Ha Te3un CcTpaHuLM e o4obpeH OT oTAen BbTpelueH KOHTPon
Ha Kapon Kanutan MeHUAXMBHT. MNpocnekTnTe, NpaBuaaTta 1 ycTaBbT Ha oHAOBeTe ca My6anNYHO
AOCTBMHU BbB BCUUKM odunck Ha Kapon KannTtan MeHNAXMBHT 1 B MHTEPHeT Ha agpec www.karollcapital.bg
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