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AP ApBaHc B'bBMO)KHOCTI/I B HoBa EBpona - MHBeCTULMOHEH KOMeHTap 3a main 2015
rogmvHa

Hapsa HepgenueBa, CFA
MNopTtderineH meHNAXBLP Ha AP AaBaHc Bb3morkHocTu B HoBa EBpona

AaHHU 30 AdsaHc BvamoxxHocmu e Hosa Espona kem 31.05.2015 2.
Akmusu: 3 286 145 ss.
HCA Ha 051 8 espo: 0,8640

N3meHeHre npes3 mali, 2015 T. 3meHeHMe YTD
AP AaBaHC Bb3MOXHOCTU B -3% +4,42 %
Hosa EBpona
MSCI EFM Europe + CIS ex RU -1.76 % +0,7 %

JOMUHaHTHAa TeMa npe3 U3M1HaNUa Mecel, NPoAbAXMXa Aa 6bAaT NperogopuTe Ha MbpLUUS C KpeanTopute
KaTo MncaTta Ha UHAMKALMKX 3@ NOCTUraHe Ha CnopasyMeHre okasBalle BAVsSHME BbpPXy eBponenckmTe
nasapw. PermoHbT Ha LleHTpanHa n M3TouHa EBpona kaTo uaao 6e nog HaTuck, Kato nHaekcsbT MSCI EFM
Europe + CIS ex RU ce noHwxu ¢ 1,8 % npe3 maii.

MpeactaBaHeTo Ha AP AgBaHC Bb3moxHocT B HoBa EBpona 6e noBANAHO Hall-Beye OT €1aboTo
npeAcTaBsHe Ha NOJCKUAT Nasap, YMATO OCHOBEH NMHAEKC ce MOHWXM € 3 %, a B JONbAHEHMe Ha TOBa
nosickaTa 3/10Ta 3arybu 4,5% cnpsimo gonapa. lMpuurHaTa 3a cnaboTo npeacTaBsaHe Ha Masapa 1 noJsckaTta
BanyTa 6e n3HeHazBalllaTa nobesa Ha KOHCEPBATUBHUA NMpeTeHAeHT AHAKeM [lyaa Npy NpoBejeHUTe Npe3
MeceLla Npe3naeHTckn nsbopwu. [yaa ycnsa fa ce HaNoXu Haj focerallHng AbpxaBeH rnasa bpoHucnas
KomopoBckM, KOeTO yBennyaBa BeposiTHOCTTA 3a 3aryba Ha napaaMeHTapHUTe n3bopu OT CTpaHa Ha
ynpaenasBallaTta AACHOLEHTPUCTKA napTus “IpaxaaHcka nnatdopma”, nogkpensila HacToALLMS MPe3naeHT,
KOWTO Ca NNaHMpaHu 3a eceHTa. NapTuata nogkpensiia AHaxen Jyaa - 3akoH 1 peg, e n3BecTHa C no-
ckenTMYHaTa cm nosnuus cnpsamMo EBponelickmns Chio3 1 nobegata My ce ThaKyBa KaTo Ha4vasno Ha 3aBoli B
noanTuKaTa v No-TPYAHW OTHOLLEHNS C eBPOMerckTe NMapTHbOPW.

Mpw ocTaHanMTe Nasapw BKAOUYeHN B nopTdeitna Ha poHAa MO-CUAHO ABMXEHMe ce HabogaBalle npu
ECTOHMSA, UMATO MHAEKC Ce MOHMXM C 2,4 %. YHrapCcKmaT nasap 3ary6u 1 %, HO yHrapckaTa BanyTa CbLyo 6e
noA HaTnck,06e3ueHsABanky ce ¢ 61130 4 % cnpsamo gonapa.

Mpe3 nsmMnHanma MeceL, ygenymxme TerioTo Ha banTninckmuTe penybamnky, a CbLLO Taka U Ha ABCTpUS,
WHBECTMpalkn CbobpasHo cTpaTernsata Ha GoHAa B aBCTPUINCKN KOMMaHUK, KOUTO reHepupaT roisma yact

OT MpuxoauTe c/ B pervoHa Ha LNE.

LleHaTa Ha AanoBeTe Ha poHAA ce MOHMXM C 3 % Npe3 MeceL,a, KaTo Ce 3ana3Ba No-CUAHOTO NpeACTaBsaHe
cnNpsiMo 6eHUYUMapKka OT Ha4anoTo Ha rogMHaTa.

Cnepete aHanunante Ha Kapon Kanutan MeHUAXMbBHT

MpeaynpexxaeHue 3a pmcka

CTOMHOCTTa Ha ASN0BETE W JOXOABLT OT TAX MOraT Aa Ce MoHMXKaT, neyanbata He e rapaHTUpaHa u
WHBECTUTOPUTE NMoemaT prcka Aa He Bb3CTaHOBAT MHBECTULIMUTE CU B MbJHUSA UM pa3mMep. MiHBecTuumnTe
BbB B3aMHUTe GOHAOBE He Ca rapaHTUPaHW OT rapaHunoHeH GoHJ, Cb34aZeH OT AbpxaBaTa Unun ¢ Apyr
BUA rapaHuus. MpeaxoAHN pesynTaTtin OT AeliHOCTTa HAMAT Bpb3ka C 6baeLnte pesyntatn Ha GoHAoBeTe.
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Kapon Kanntan MeHNIKMBHT e N1LEeH3MPaHo yNnpasasaBaLlo APY>XKeCTBO, YieH Ha bbarapckara acoyyaums
Ha ynpaBnaBaLmTe gpyxectsa (BAY/). TeKCTLT Ha Te3n CTpaHuLM e 0406peH OT oTAen BbTpelueH KOHTpOn

Ha Kapon Kanutan MeHUAXMBHT. [pocnekTuTe, NpaBuaaTta 1 ycTaBbT Ha GoHA0BeTe ca NybAnYHO
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JOCTBMHU BbB BCUYkM odurcy Ha Kapon Kanutan MeHUAXMBHT 1 B MHTEpPHET Ha agpec www.karollcapital.bg
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