CAPITAL MANAGEMENT

Kapon Kanutan MeHMIHKMBbHT

€ eHO OT BoAewuTe ynpaensBally gpyxectsa B bbnrapus.
Beue 10 roguHn Hue ce cTpeMyM [a npegocTaBsMe
KayecTBeHM ycnyrm B cdepata Ha  MHBECTULMOHHUS
MeHMIKMBHT. pe3 2004 r. cb3gagoxme MbpBuUsi GbRrapcku
doHa B akumm 1 69XxmMe MbpBuTE, KOUTO AafoXa Bb3MOXHOCT
Ha KIMeHTUTe CU Ja WHBecTUpaTt Ha (poHOOoBUTE Mnasapu B
yyxbuHa. C ekun OoT npodecroHanucT B yrnpaBrneHMeTo Ha
napuv n obcnyXBaHeTo Ha knMeHTn Bu gaBame Bb3MOXHOCT Aa
WHBECTUpATE CnecTsBaHMATa CM NO Han-npaBunHus 3a Bac
HauMH: 4ype3  pasHoobpasHM B3aMMHM  GoHOOBE U
WHAMBMAYANHO OOBEPUTENHO ynpaBsrieHve. 3a Aa MOCTUrHEM
TOBa, HWEe CU napTHMUpamMe W C efHa OT Hamn-ronemuTte
KOMNaHuu 3a ynpasreHne Ha akTuem B ceeTa — Schroders, UK.
Hwve ctoum npepn Bac ¢ HawaTa rapaHumsa 3a npogecroHanHo
ynpaeneHue n obcnyxesaHe.

5Te HBECTULMOHHM NpuHUMNna Ha Kapon KM:

%  SlceH ¢pokyc Bbpxy U3TouHa EBpona

Hue BgApsamMe, 4e HoBa EBporma npegnara OTINYHK
MHBECTULIMOHHM  BB3MOXHOCTM  npeaBua  dakta,  ye
pervoHasH1Te MKOHOMUKM pacTtaT no-6bp30 oT EBpo3oHaTa,
KakTO M eMOpUOHaNHUA CTaauii Ha pas3BUTUE Ha MEeCTHUTE
6opcn.  TIONOXWUTENHUAT — MOTeHUMan Ha nasapute B
KOM6MHaUMs € HaMansBalmMTe HUBA Ha PUCK OTHOBO 3aro4saT
[a NpVBNYAT YY)XXAWU UHBECTUTOPU KbM PErnoHa.

i ConupHa ekcnepTvsa U OTAAAEHOCT Ha
HOBOBDb3HUKBALLUTE Na3apun

HawwuTte 3aabnboyeHn no3HaHus u 65M30CTTa A0 MECTHUS
nasap HW gaeaT NpeavMMCTBO MpY aHanM3a Ha MKOHOMUKUTE U
bopcute Ha WM3touyHa EBpona. Bcvuykum  MHBECTULMOHHM
NpoayKTU ca YNpaBnsiBaHMW OT OMUTHU CreumanucTn Cbe
CONMAHM MO3HaHWS 3a KanuTanoBuTe Masapu W OTAAAEHOCT
KbM HOBOBb3HMKBalla EBpona. BnarogapeHve Ha HaleTo
MECTOMONOXEHNE U OT/IMYEH aHaNUTUYEH KanauuTeT, uMame
6bp3 M neceH AoCTbN A0 WHGOPMaUUs KaTo PerynsipHoO
rocellaBamMe KoMnaHuu. MopTdennHute MeHMaKbLPU Ha Kapon
Ca MOCBETEHWN Ha Cb3AaBaHETO Ha MHBECTUMLMOHHW NopTdennu,
Mo3vUMOHMPaHM Aa nobexaaBaT pervoHanHWTe WHAEKCU WU
aHanosu.

¢ [AbAIrOCPOYEH XOPU3OHT 3a ycnex

B Kapon Kanutan MeHWIKMBLHT BSpBaMe B [Ab/IFrOCPOYHUSA
noaxo4 rMpu  B3EeMAHETO Ha WHBECTULUMOHHW  peLLeHuUs.
OuakBame W3TouyHa EBpona pga npoab/HKM da um3npesapsa
EBposoHaTa B AbarocpoyeH acnekt 6narogapeHne Ha
npouecuTe Ha KOHBEPreHumsi, CBbp3aHM C HMBATa Ha
[OXOAUTE, XU3HEHUS CTaHAapT Ha AOMaKMHCTBAaTa, JINXBEHUTE
npoLeHTH 1 T.H. ToBa Hawe ybexaeHne e 0TpaseHo B npoueca
Ha pa3npeaeneHve Ha akTMBM M MoAGOp Ha akuuu, KbAeTo
XOPU3OHTBLT Ha WHBECTULMOHHU pelleHns 3a nopTdeiina
06MKHOBEHO € Hap Tpu roavHu. o CblMS HauWH, HawuTe
K/IMEHTU Ca HasICHO C BONATU/IHOCTTa Ha HOBOBb3HWUKBALLMTE
nasapu B KpaTKOCPOYEH M/aH, Taka 4Ye OOMKHOBEHO MMaT
b/l UHBECTULMOHEH XOPU30HT (Hal-Manko 3 roauHm).

MeceueH 6tonetTuH |Mai 2018

XeaHu nomeHyuald
Ha Hosa Esponal!

@ AvcunMnanHupaH MHBECTULIMOHEH MNpoLec U MBKaBa
asiokauusa

Bceks eaMH OT HawuTe WHBECTUUMOHHM MPOAYKTM  Ce
ynpasnsiea oT otaeneH Moptdeirined Menumkbp (MM). Mpu
B3EMaHe Ha pelleHuns 3a pasnpefenieHve Ha aktusute, M e
MoArMoMOrHaT oT 4-4YfieHeH WMHBECTULMOHEH KOMUTET. ExkvnbT
obcbxaa U peleBa OTHOCHO OTAENHUTE KnacoBe aKTVBM B
noptdeina, Kakto M 33 reorpa)Ckute U CEKTOPHU
pasnpegenenns. MNMoabopbT Ha akumm ce m3sbpluBa oT M Ha
oHAa C noMowTa Ha OMNWTEH aHanM3aTopcku ekurn. 3a
pasnvka OT  TMOBEYETO  YYXAECTPaHHW  ynpasrsiBaluy
ApyxecTBa € (POKYC B permoHa, Hue nmame csobopata fa ce
OTK/IOHSIBaMe OT MEeCTHWUTE WHAEeKCH, CbobpasHo HawuTe
Bb3rfiean 3a nasapute. ToBa HW fAaBa rofisMa rbBKaBOCT B
WMHBECTULIMOHHUSI 1M360p, KOETO peaoBHO BOAM A0 MO-A06pu
pesyntatn u nobexpgaBaHe Ha 6eHumMapka W aHanoswute.
MexxayBpeMeHHO, YNpaBieHWETO Ha pUCKa € OT CbLUEeCTBEHO
3HayeHVe 3a M3b6SrBaHETO Ha MPEKOMEPEH PUCK - HaluTe
PUCKOBM MasaMeTpy 0buYaliHO Ca 3HAUUTENIHO MO-HUCKM OT
Te31 Ha UHAEKCUTE 3a CPaBHEHME.

%  BbTpewHodUpMeH aHanus 3a noa6op Ha Haii-
CUJTHUTE NO3ULUK

Mopaan cnabaTta edekTUMBHOCT Ha Ma3apute B HoBa EBpona
cyMTame, 4ye TyK ce HabnopaBa M306unMe OT MOALEHEHM
aKTMBMW. HalwwuTe aHanu3aTopu mnpuTexaBaT OT/IMYEH ONUT B
npernexaaHe Ha WMPOKUS MHBECTULIMOHEH CMEKTBbP B permoHa
N OTKpMBAHE Ha "CKpUTUTE nepnu” No BbTPELHO-pa3paboTeHa
mMeToamka. MNpu oueHkaTa Ha peanHaTa CTOMHOCT Ha AafeH
aKTUB, aHanmM3Mpame cnocobHOCTTa Ha mMpmaTa Aa peanusnpa
Bb3BPbLLAEMOCT MO-rofisiMa OT LieHaTa Ha KanuTana, HelHaTa
aKUMOHEpHa  CTPyKTypa W YMNpaBiEHCKM  KamnauwuTerT,
AMHAMMUKaTa B CEKTOpa W LSSIOCTHOTO MasapHO MOSIOXKEHUE.
MoceweHndaTa Ha KOMMaHWMM CbLWO Ca K/4YoBa YacT OT
WHBECTULIMOHHMSA npouec. B pombnHeHMe Ha M3Mon3BaHUTE
OLEHbYHM MeToAM, HMEe BMHArM B3eMaMe MpeavBua U
WMHBECTUTOPCKATa MCUXOMOrusi, NIMKBMAHOCTTAa W Ma3apHOTO
TbpCeHe Mo nosuumsTa.

Find Karoll on: o @ o e 0



AABAHC UHBECT

WHBECTULMOHHA uen

31 mai1 2018 .

[a nocTurHe yBenn4YeHMe Ha CTOMHOCTTA Ha KanuTasa Ype3 MHBECTMLMM B aKUUM, TbPryBaHW Ha Bbarapckua u PymbHCKMA nasap. POHALT € aKTUBHO YNpaB/ifBaH Ypes NoAGop Ha NOAUEHEHN aKUUK C BUCOK

3a pacTex, onf no ¢yH, TaNHU Naf f

KomeHTap Ha noptdeinnHna MeHnaxbp

Ilpes wmMali cTaHaxMe CBHAETEIM Ha ecCKajJlauus Ha HECHI'ypHOCTTa H
pasnponax6u Ha aknuu B llenTtpanina u M3rouna Espoma. Curyanusita
CBBp3aHa C HENPEKbCHATO IPOKIAaMHpaHE Ha €BEHTYaJIHH THPIrOBCKHU BOWHHU,
rnojguTHYecKkara HecurypHoct B Mramust u Typuus, 3acuinxa OIaceHHsITa Ha
MHBECTUTOPHUTE 3a CTAaOMIHOCTTa Ha pa3BHUBAIUTE ce mas3apu. ToBa OT CBOs
CTpaHa OKa3a HATUCK BbPXY CAHTHMEHTA Ha Ma3apHUTE y4YaCTHHUIU U OOPCOBUTE
KOTHPOBKH Ha JiBaTa mnasapa, KouTo ca ¢pokyc Ha naBectuuuurte Ha P ,, AnsaHc
HuBect®.

IIpe3 maii BomeuusT uMHAEKC Ha beiarapcka donnosa 6opca (SOFIX) 3ary6u
3.3% oT CTOMHOCTTa CH, 3aBBPIIBAMKH Mecelna Ha HUBO OT 636.55 myHkTta. 3a
CB)KAJICHHE OT Ha4yaJloTO Ha TOJMHATa HWHIEKCHT Ha 15-Te Hail-JIMKBUIHHA
komnannu Ha BDB-Codus ce mpencraBs He3aAOBOJIMUTEIIHO U HATpyna 3aryba
or 6.0%. To3m cmang unaBa Ha ¢GoHAa Ha OOSBEHHTE B Kpasi Ha Mecena
KOHCOJIMIUPAHU KOPIIOPATHBHUTE OTYETH 3a HBPBO TPHUMECEYHE, KOUTO HE
ycIsixa Ja Npeau3BHKAT IIOJIOKUTEIHUW H3HEHAJH, W OCTaBHXa OOpCOBHUTE
YYaCTHHIIM C HESICHH OdYakBaHMs. B pamkuTe Ha Mecena obOmusT o60poThT Ha
B®B-Codus ce nonmxku ¢ 26% Ha rogumna 6a3za 1o 22.45 mian.is. Hagexaure
ca mpexacrosimoro mpe3 roHu IPO Ha I'pagyc AJl na noBuinu OopcoBaTa
AKTHUBHOCT.

HoBa cepusi OT IOJWUTHYECKH XOJOBE IIpeIn3BHKaxa CHJIeH crmai oT 7.3% Ha
OCHOBHMSI MHJIEKC Ha Oopcara B PymBbHMs, KOWTO 3aBBpIIM Mecela Ha HHUBO
8080.10 mynkra. Pasnponaxxbure Ha akuuu 0Osxa [PEJIU3BUKAHH  OT
MPOEKTO3aKOH Ha PYMBHCKOTO MPABHUTEICTBO, IMPEABIIKIALL CIIHpaHe Ha
TpaHchepuTe Ha BHOCKH 3a 3aJbJDKMTEIIHO IIGHCHOHHO OCHIypsiBAaHE OT
AbprKaBaTa KbM 4dacTHHUTE (OHIOBE 3a MEpHOJ OT 6 mecena. 3a TO3H IMEPHOIT
MPAaBUTEJIICTBOTO I10€ AHraXHMEHT Ja [PeACTaBd IOAPOOEH aHaiu3 Ha
IEHCHOHHATa CHCTEMa M EBEHTyaJlHO Ja HalpaBH y4aCTHETO B YaCTHUTE
TIEHCUOHHU CXEMH HE3aIbJDKUTEIIHO.

Bernpeku TOBa OT HA4YalOTO Ha TOJMHATAa PYMBHCKHS OEHUMapK OCTaBa C
MOJIOKUTENIHA JIoxoaHocT oT 4.2%. Otrudraiiku jgoxona OT M3IUIATEHUTE
JUBHUISHTH, IIOJIOKUTEIHATA JOXOIHOCT JOCTUTA 110 6.5%.

IIpe3 mecen maii HCA na ,,AnBanc MuBect oTdyere noHmkenue ot 4.23%, a
roauHa Haszaj crnaabT ¢ oT 1.88%. Bemnpekn ToBa mIpeacTaBsHETO Ha (oHIa
3HAYUTEJIHO NPEBB3X0XKIa TOBA Ha Heropus OeHumapk uHaekc MSCI EFM
Europe + CIS ex RU (criax or 9.43% 3a meceuna u -12.11% oT Hayanoro Ha
roauHarta). B paMkuTe Ha Mecelna Hai-TOSIM MPUHOC KBM JIOXOIHOCTTA Ha
noprdeiiyia Ha GoHIa UMaXa IMOJOKHUTEIIHUTE U3MEHeHHs B akunute Ha Fondul
Proprietatea (+1.0%), Ceunosa (+3.7%) u ap. 3a nmocienHure 3 U 5 TOAUHHA
npejacraBsiHeTo Ha AjBaHC MHBECT ¢ M3KIIOYHMTENIHO CHJIIHO Ha ¢oHa Ha
OTpHIATEIHATA JOXOAHOCT Ha OEHYMapK UHACKCA.

MNpeacraBaHe Ha PoHpa
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®doHg BeHumapk
1 mecey, -4.23% -9.43%
1roavHa -1.88% -12.11%
[oxoaHoct YTD -5.23% -16.09%
OT HavyanoTo (aHann3mnpaHa) 1.79% 2.01%

Tun Ha PoHaa oTBOpeH
MopTdeiineH MeHUaXbP Tuxomup KayHaxues
Pasmep Ha poHpa BGN 8.04 M
HCA/pan BGN 1.2828
Hauyano Ha ny6inyHo npegnaraHe 10/05/2004

beHumapk 3a cpasHeHune

Banyta

Pa3xoau 3a nokynka
TaKca 3a ynpasnexve

MSCI EFM Europe + CIS ex RU
Nes (1EUR = 1.95583 n8.)

A0 1.50%

2.5% HCAroga,.

Takca 06paTHO U3KymnyBaHe HAMa
MuHUManHa nHBecTuuua HAMa

UpeHtndukatopm Ha doHaa

ISIN BG9000014134
Reuters Lipper 68417296
Koz B Bloomberg ADVIMFD BU
AeNeHue no nasapu
PymbHUA
Bvarapusa 32.1%
60.3%

NapuyHu

cpeacTsa

%”g’: " 7.1%
.6%

PasnpeaeneHne no cekropun

®duHaHcK 1 HeaBUXUMOCTU

Opyru 8.0%
KomyHanuu ycnyru
3papaseonassaHe
MapuyHu cpeactsa
WUHaycTtpnanum

EHepreTuka

Xonpguurn

Ton 5 akuym
®doHg BeHumapk AKTMB MPOMNBPTUC AACUL, (Bbarapusa ), duHaHcy n HeasuskumocTtu
2017 21.56% 22.39% XUMUMMOPT AL (Bbnrapus ), XonauHru
2016 10.02% -1.29% YE3 Pasnpeaenenve bvarapus AL (Bbarapus ), EHepretuka
2015 -6.26% -22.13% MOHBAT AJ], (Bbarapus ), UHAycTpuanHm
2014 5.61% 2.24% ABAHC TEPA®OH/ AACUL, (Bbarapus ), HeaBMXMMO MMYLLECTBO
2013 18.95% -16.81%
2012 -5.02% 34.08% ”
2011 -17.02% -29.75%
2010 -11.73% 16.29% ~
2009 2.20% 51.49% !
2008 -66.57% -56.45% rlNAN% -~
2007 55.37% 20.71% e F
2006 31.20% 9.97% Byl
2005 32.60% 51.04%
2004 38.00% -17.05%




AIBAHC USTOYHA EBPOMNA

WHBeCTULMOHHA uen

Aa OCUTYPU BUCOKU pPe3ynTaTu B Ab/ICOCPOYEH NNaH Ype3 UHBECTUPaHe B aKU MU Ha ronemu P

Ha 8 per nasapa.

31 mait 2018 .

KomeHTap Ha NopThenHua MEHUAXKDBP

HpC3 Mau JABWIKCHHUsITA Ha IIa3apuTe B EBpona 6HXa B ToJiiMa CTCIICH
MOJIBJIACTHU HAa Pa3BUTHSTA HA NOJMTHYEcKara cueHa B Mramusa. Pesynararute
obaye Osixa pasHonocouHH. PermonsT Ha llentpamna u M3rouna Espoma ce
npezacraBu cinado, kato MSCI EFM Europe+CIS ce nmonunxu ¢ 2.27% B eBpoBO
H3paXEHHe, 10KaTo OeHuMapKbT 6e3 Pycus ce cpuna ¢ 9.43%.

B ocHoBata Ha ciabuTe ABIKCHHS B TOJIsIMA CTEMCH OsXa M HHU3XOISIIHN
JIBIDKCHMSI TIPH perroHainHuTe BaimyTH. OCOOCHO CHIIeH O OTHOBO Criaja Ha
TypcKara JIpa, KOsITO JOCTUTHA HOB HCTOPHYECKH MHHHUMYM, KaTo ce 00e31eHn
¢ 6.7% copsiMO €BpPOTO caMo Ipe3 U3MUHAIHS MeCell, a CIaAbT i OT HaYaJoTo
Ha roauHaTa HaOmmwkaBa 14%. B nombeiHeHHe Ha TOBa TYPCKHSIT HHACKC
BIST100 3ary6om HoBu 3.5% mpe3 mecena. B ocHoBara Ha HeraTHBHUS
CEHTHMEHT KbM TypLiust CTOST BUCOKHS JeUIMT [0 TeKyIllaTa CMETKa, KaKTO 1
nByuudpenara uHGanusa. IIpe3 Mail neHTpanHaTa OaHKa IOKadyd OCHOBHHS
JINXBEH NPOLICHT, HO e(heKTHT BEPXY Kypca Ha TypckaTa jupa 0e KpaTKOTpacH.

Ha ¢ona Ha o0ums craj Ha nasapure OT PErHOHA, PYCKHTE aKIMH OCTaHaxa
crabunan. IleTponbT mockbmHa ¢ 6130 6% mpe3 Mecera, HO HE3aBHUCHUMO OT
TOBa pyckara py0:ia 3aryou 6iuszo 1% crpsmo nonapa.

IIpu ocraHanuTe ma3apu JBIKCHHsATA Osxa CMeceHH. B cieactBue Ha
M3Ka3BaHMA OT CTpaHa HAa MUHHMCTEPCTBOTO Ha TPYJa 3a MOTCHIUAIHNA HIPOMEHH
B IIEHCHOHHATA CHCTEMA Ha CTPaHaTa, KOUTO LIE IOBJIUSAT BbPXY aKTUBUTE Ha
MEHCHOHHHUTE (OHIOBE OT BTOPHS CTHIO, pyMBHCKUAT Ma3ap 3ary6ou 7.3% mnpes
Maifl. bwiarapckusaT nasap 3aamn0odd 3aryOuTe CH OT HA4yaJloTO Ha roJMHATa
cnen cnan or 3.3%. CpbOckusT uHIEKC Oe modTH 0e3 HpoMsiHa, JIOKATO
XbPBATCKHUAT J100aBU 2.5% KbM CTOHHOCTTA CH.

MNpeacraBaHe Ha ®oHaa
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Pe3yntatn Ha doHAa

®oHp bBeHumapk* BeHumapk**

1 mecey, -2.16% -2.27% -9.43%
1 rognHa -7.60% -0.82% -12.11%
JoxopHoct YTD -3.78% -5.66% -16.09%
OT HayanoTo (aHann3mnpaHa) -2.51% -3.96% -3.90%

FopuwHoO npeacraBaHe

Tun Ha ®oHpaa
MopTdeineH MeHnaKbp
Pasmep Ha poHaa
HCA/pan

Hauano Ha ny6auuHo npegnaraHe
BeHumapkK 3a cpaBHeHMe*
BeHuYMapk 3a cpaBHeHune**
Banyta

Pasxoau 3a nokynka

Takca 3a ynpaB/ieHne
Takca 06paTHO U3KyrnyBaHe
MuHMManHa uHBeCTULNA

UpeHTduMKaTopu Ha poHaa
ISIN

Kog 8 Bloomberg

Reuters Lipper

Valor

WICN-German

0TBOpPEH
Haps Hepenyesa, CFA
EUR 2.90 M

EUR 0.7438

04.10.2006

MSCI EFM Europe&CIS

MSCI EFM Europe + CIS ex RU
Espo

Ao 1.50%

2.5 % HCA roa.

HAMa

HAMa

BG9000016063
ADVEAEU.BU
65095316
3079269
AOMXVY

Pa3npegeneHuve no nasapu

Pycua
41.1%

PymbHua
14.1%

XbpBaTcKa

4.0% Dpyru

0.4%

Bbarapusa
10.3%

Cbpbus
2.2%

Typums
11.2%

YKpaitHa
6.8%

Mapuyxn
cpeacTea
9.9%

PasnpegeneHue no cektopu

Apyrn
MHbOPMaUMOHHM yeayri
MawwwnHocTpoeHe
LiseTHn meTann
Martepuann
WHayctprankmn
MeTtanyprua
XonguHru

Hedt v ras
Bankn
EHepreTuka

Napuunn cpeacTea

5%

TON 5 NO3UUnKU

®doHa bBeHumapk* BeHumapk** 0JSC "MOTOR SICH" (YKkpaiiHa ), MawmnHocTpoeHe
2017 4.42% 12.24% 28.86% GMK Norliski Nikel (Pycus ), Matepuanu
2016 11.31% 24.40% -1.29% Lukoil (common) (Pycws ), HedT v ras
2015 -2.29% -8.32% -22.13% JSC "NOVATEK", Common (Pycusa ), HedT 1 ras
2014 -4.06% -22.21% 2.24% BANKA TRANSILVANIA (PymbHus ), BaHKku
2013 6.64% -11.15% -16.81%
2012 4.07% 4.86% 34.08% ‘-
2011 -17.02% -22.53% -29.75% =
2010 18.44% 21.65% 16.29% tl
2009 36.50% 73.42% 51.49% Bulgarian Invesiment Managers
2008 -61.94% -66.63% -56.45% Associalion
2007 25.91% 11.54% 20.71% BEST EM cquity fand #2010




AABAHC Bb3MOXHOCTWU B HOBA EBPOINA

WHBecTMUMOHHA uen

31 maii 2018 .

DOHALT MHBECTUPA B AKLMW HAa KOMNAHUK OT pernoHa Ha LieHTpanHa u UsTouna EBpona, KaTo cneABa AbArocpoUYeH XOPU3OHT Ha AbPIKaHe Ha aKuuuTe.

KomeHTap Ha nopTdheinnHna MeHUaKbp

I'noGanHute masapu ce ABIDKHMXA PAa3HOIOCOYHO Ipe3 Mail, KATO PerHOHBT Ha
Henrpanna u M3rouna Epoma 3axbpnboun 3arybute cu mpe3 mecema. MSCI
EFM Europe+CIS ex RU ce cpuna ¢ 9.4% mnpe3 M3MHHaIMs MeECEl| M Taka
3ary0HMTe OT HaYaloTO Ha IOJIMHATA HAAXBBPIAT 16%.

TToutn Bcuuku mnazapu ot mnoprdeitna Ha (OHAA NPUKIIOYMXA Mecela C
oce3aemu 3ary6u. IToickusT masap, KoiTo 6e ¢ MHOTO CHIIHO NPEICTaBsHE IIpe3
2017 r., ce npexacrass cnabo npes HacrosmaTa. IIpe3 Maii OCHOBHUST UHAEKC
WIG20 oruere crag ot 5.9%, kaTo Taka 3aryouTe My OT Ha4aJIOTO HA TOAMHATA
Bb3MM3aT Ha 12.4%. B pmombiHenne Ha TOBa mojickara 3iota 3aryom 2.3%
CIIPSIMO €BPOTO.

YHrapckuaT masap ce IpeacTaBH omie mo-cirado xaro BUX mHaekcsT 3aryoun
7.7% mnpe3 mail. Uexus u3e3e Ha OTPULATENIHA TEPUTOPUS OT HAYaJIOTO Ha
roJMHaTa KbM Kpas Ha Maii cien meceueH cmap oT 3.6%. EcToHckusaT masap
3ary6u 1.6% mnpe3 mecena u eqMHCTBEHO JINTBA MOCKBIIHA, OTYUTAWKU PBCT OT

0.9%.

MesxnyBpemenHo myoiukyBanute ot EBpoctar maHHM 3a pbera Ha BBII mpes
MBPBOTO TPUMECEYHE Ha TOJAMHATA B CTPaHUTE OT EBpomeickus Cbio3
MPOJBIDKABAT Jla COYAT M3IPEBapBallld TEMIIOBE HAa PacTeX Ha CTPAaHUTE OT
Ilentpanna n M3rouna EBpona crnpsimo passura EBpona. TemmbsT Ha pbeT B
Tlomma ce yckopu no 4.9% Ha roaumHa 6a3za npes3 IbPBOTO TPHUMECEUHE Ha
roauHaTa cnpsMo 2.4% cpenHo 3a EBponeiickus cbhro3. YHrapus Cbllo OTYETE
cuieH pseT — 4.7% [0KaToO Yelkara MKOHOMHKa HapacHa ¢ 4.5%. Ocobeno
cuieH Oe pbera Ha JlaTBus, 4niito pueT ce yckopu 110 5.2%.

DoHIBT IPOABIDKABA 1A CE IPEACTABS MO-CHIIHO OT OeHUMapKa.

MpeacrasaHe Ha PoHaa
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Pe3syntatu Ha PoHaa
®oHp bBeHumapk

1 mecel, -2.99% -9.43%
1 rognHa -3.36% -12.11%
[oxoaHocT YTD -6.41% -16.09%
OT HayanoTo (aHoanu3mnpaHa) -0.17% -6.47%

ToAWwWHO NpeacTaBAHe

®doHp bBeHumapk

Tun Ha ®oHga OTBOpPEH
MopTtdeiineH MeHNAXBLP Haas Hepenyesa, CFA
Pasmep Ha poHaa EUR 4.07 M
HCA/pan EUR 0.9819
Hauano Ha ny6avuHo npeanaraHe 23.11.2007
Banyta Espo
Pa3sxoau 3a NOKynka 1o 1.50%
Takca 3a ynpasneHue 1.5 % HCA roa.
Takca 06paTHO U3KynyBaHe HAMa
MuHUManHa nHsectTULMA HAMa

beHumapk 3a cpaBHeHKe MSCI EFM Europe + CIS ex RU

Upentudukatopm Ha poHpa

ISIN BG90000016063
Koa B Bloomberg ADVIPOF.BU
Reuters Lipper 68417298

Pa3snpepenexune no nasapu

JNlutea
0.9% MNonwa

41.7%

YHrapusa
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BenukobpuTaHu
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Yexua
13.8% EcToHunA
5.2%
MapuyHn
cpeacTtea
AscTpua
1 g% AOpyrm 8.8%

0.3%

Pa3npeaeneHne no ceKTopu

Apyrn 24.40%
3apaseonassaHe
Mpown3BoAcTBO Ha mebenn
MerTanyprua

Toprosus Ha apebHO
3acTpaxoBaHe

Megun

MapuyuHu cpeactea
HedTnras
NHbOpMaumMoHHM yeayrm

BaHkun

2017 20.96% 22.39% CD PROJEKT SA (Mosnwa ), UHdopmaumMoHHN ycayrm

2016 7.26% -1.29% WIZZ AIR HOLDINGS PLC, (BeankobputaHus) BbaayleH TpaHcnopT
2015 -2.27% -22.13% KOMERCNI BANKA (Yexwus ), BaHKu

2014 -16.68% 2.24% KRUK S.A. (Monwa ), ®uHaHcoBwM ycnyrm

2013 3.47% -16.81% CCC SPOLKA AKCYJNA (Monwa ), Tbprosus Ha ApebHO

2012 17.55% 34.08%

2011 -23.26% -29.75% ‘l

2010 21.98% 16.29% -1

2009 2.85% 51.49% U

2008 -15.88% -56.45% Bulgarian Investmen! Managers

BEST E.M. equity fund #2010



AOBAHC INOBAN TPEHAC

WHBeCTMLMOHHA Len

31 mai1 2018 .

MocTuraHe Ha BUCOKA AOXOAHOCT YPE3 MHBECTULMM B CEKTOPHUTE GOHAOBE B rNo6aneH mawab, KOUTO MMaT Haii — 4o6pa NepcneKTMBa, NP CTPMKTHO YNPaBAeHNe Ha PpUCKa

Or to3u wmecen J® Ananc [nmoban Tpenac uma HOB
noprdeiiier  MeHumxbp — Jlanuwen Jlonues, CFA, cbc
COJIMJICH ONHUT Ha rirobaiHuTe huHAHCOBU Nasapu. ChOTBETHO
BJIM3aT B CHJa NPOMEHH B cTpaTeruira Ha (OHAa C ILel
reHepUpaHe Ha I0-100pa JOXOMHOCT IPU CHOTBETHOTO HUBO
Ha PUCK.

®oxkychT Ha GoHaa octaBa riiobaeH. Axsanc ['modan Tpennc
MOXe€ Ja MHBECTHpa B Pa3IMYHU BUIOBE AaKTUBH — aKIHH,
o0JIUranuy, CypoOBUHH, HO OCHOBHATA YaCT OT MHBECTUIHHTE
My e B akuuu. [loprdeiurbT ce cTpykTypupa upes MOoKyIKaTa
Ha 60pCOBO THPryBaHH M B3auMHH ¢oHzpoBe. Llenta Ha ponna
€ IIOCTMI'aHe Ha BMCOKAa JIOXOIHOCT 4Ype3 IIOKyNKa Ha
CEKTOPHU (POHJIOBE B LIENUS CBAT, KATO OCHOBHATA YacT OT TSX
e B CALI u Eppona. IlopTdelnHuaT MEHUIKbp H30upa BB
BCEKH €JUH MOMEHT CEKTOpUTe, KOMTO ca ¢ Hail — noOpa
MEPCICKTHBA, IPH CTPHUKTHO YIPaBIICHHE HA PUCKA.
Crparerusita Ha (OHZA € IBITOCPOYHA U TOPTHEHIHHAT
MEHUIDKBD S pealu3upa upe3 u300p Ha MHAYCTPUUTE, KOUTO
“MaT Hal-I00Bp MOTCHIHAJ, AHAIN3UPAHKU CHCTOSHHETO H
pPa3sBUTHETO HAa HKOHOMHKHTE, JeMOrpad)CKuUTe TCHICHIUH,
NapuYHUTE U (PUCKATHYU MONMTUKUA Ha LEHTPATHUTE OAHKH W
IpaBUTEJICTBATa, IeomnouTHYeckure daxropu. M3rorea ce
OIICHKA 3a BCEKH €IMH OT aKTUBUTE B mopTdeiina Ha (oHma.
W3non3BaHUAT MOZEN TMO3BOJSBA CPAaBHUTETHO OBP30 H
e(heKTHBHO J]a aHAIM3UPaMe TCHICHIIMUTE BbB BCAKA €HA OT
WHIYCTPHUTE 3a Jla OTpa3siBaMe MPOMEHUTE B CTpATETUATa Ha
donna.

MNpepcraBaHe Ha PoHpa
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Pesyntati Ha ®oHpa

OTBOpPEH
[Januen [loHyes

Tun Ha ®oHaa
MopTtdeiineH MeHNaKbLP

Pasmep Ha poHaa EUR 0.70 M
HCA/psan EUR 1.0836
Hauano Ha ny6aunyHo npegnaraHe 01.07.2011

BeHuYmapk 3a cpaBHeHWe MSCI AC WORLD INDEX
Banyta Espo
Pa3xoau 3a nokynka po 1.50%
Takca 3a ynpasneHue 1.8 % HCAroa.

Takca 06paTHO U3KymnyBaHe HAMa
MuHumanHa UHBECTUUMNA HAMa
Kopose

ISIN BGS9000002113

PasnpegeneHune Ha noprdeiina

WHBecTuuumn B
ETFs/ETCs
85.30%

NapuyHu cpeacTsa
11.06%

3.63%

Pa3snpeseneHune no aktmsu

Napuunm cpeactsa

CypoBuHM

TenekomyHUKaLMn

KomyHanhu ycanru
Heasvxumn nmotu
Matepuanu

EHepreTtuka

NoTpe6uUTenckm CToKM OT NbpBA...
MHAycTManHO NPOM3BOACTBO 14.13%
3ppaseonassaHe
NoTpe6utencku cTokn
®uHaHCOBM yCayrn

NHPOpMaLMOHHU TEXHONOTUM 16.45%

doHp BeHumapk
Schroder ISF QEP Global Active Value EUR Hedged (/ltokcembypr ), AKuuv pa3suTi nasapu
1 mecew, 1.60% 3.32% LYHOR MSCI WORLD-MHDG-EUR (®paHuus ), AKuumn pa3sutu nasapm
1 rognHa 0.98% 4.70% RBS Market Access Jim Rogers International Commodi (/lokcembypr ), CyposuHm
[oxoaHocT YTD -0.49% 2.02% UBS ETF MSCI WORLD (/Tiokcembypr ), AKuuu pa3suTu nasapm
JloXoAHOCT OT HAaYanoTo 8.36% 82.94% AMUNDI ETF S&P 500 UCITS ETF (/ltokcembypr ), @uHaHCOBM ycnyrm

FoAvILHO NpeacTaBaHe

®doHp, BeHumapk
2017 2.64% 6.82%
2016 3.74% 8.79%
2015 -3.39% 6.65%
2014 5.49% 16.26%
2013 -3.05% 15.05%
2012 9.57% 11.69%
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CAPITAL MANAGEMENT

BbaHkoBM AaHHU 3a Napu4yHU Npesoan:
Kak pa mHBectupame BbB (hoHaoBeTE P P

ApBaHc UHBecT

Kapon Kanurtan MeHWIKMBHT ynpae/siBa meT A0OroBopHU ¢oHAa oT Tutynsip: 4® AABAHC MHBECT
OTBOPEH TUM: Tb ,fOpo6aHk N Ed Dku Buarapus” AL
cmeTka B nieBa: IBAN BG30BPBI79401052761402
¢ AnBaHc MHBeCT — vHBECTMPA B aKUMM Ha ApyKecTBa ot cmetka B eBpo: IBAN BG39BPBI79401452761401
HOBWTE CTPaHM uneHkn Ha EC - Bbarapus v PyMbHus. BIC: BPBIBGSF
% ApBaHc WM3toyHa EBpona - VvHBeCcTMpa B akUuu Ha AnBaHc U3TouHa EBpona
KOMMaHUy JINCTBaHU Ha 7 pernoHanHu 6opcv - B Bbarapus, Tutynsp: [® Ansarc W3TouHa Epona

PyMbHusi, Cbpbusi, XbpBaTcka, Pycusi, Typumst u YkpaiiHa. YHuKpeauT Byn6ark Afl

¢ Apsanc BwamoxHocTn B Hosa EBpoma — vHBecTvpa B cmeTka B nieBa: IBAN BGO7UNCR96601043020505
aKuMM Ha KoMnaHum ot LienTpanta n UaTouna Espona. cMeTKa B eBpo: IBAN BG27UNCR96601443020500
BIC code: UNCRBGSF
¢  ApBaHc no6an TpeHAC — MHBECTVPA MbBKaBO B pasimyHm
BMAOBE aKTUBW MO LA CBAT. ApBaHc Bb3moxHoctu B HoBa EBpona
Tutynap: A® AnsaHc Bb3MoxHoCTV B HoBa EBpona
YHuuKpeaut bynbark Al
cMmeTka B nesa: IBAN BG31UNCR70001500921640

Kak Aa KynuM 1 npoaaaeM asnose oT doHaoBeTe: cmeTka B eBpo: BG47UNCR70001500921643
BIC code: UNCRBGSF

% ApBaHc KoHcepBatMBeH ®OHA — WMHBECTMPa OCHOBO B
MEeCTEeH MapyyeH nasap U MHCTPYMEHTU C (UKCUpaH AOXOA.

VIHBecTUTOpWTE MOraT Aa MoAaBaT MOPbYKM 3a 3anucBaHe U 06paTHO

M3KyrnyBaHe B LieHTpanHus odpuc Ha Kapon Kanutan MeHUMAKMbHT AnBaHc Mo6an TpeHac

N K/IOHOBETE B CTpaHaTa Bceku paboteH geH ot 10 go 17 vaca. Tutynsip: A® AnsaHc Mmoban Tperac
MopbykaTa ce mojasa SIMYHO MM Ype3 MbJHOMOLUHUK CPeLly SMYHa YHuKpeanT Bynbark All

KapTa WM CbOTBETHO MbHOMOLLHO W/WUAN MPMEHM AOKYMEHTU. .
MopbukaTa 3a 3an1cBaHe Ce U3Mb/HABa B CPOK A0 7 AHW OT AaTaTa Ha cmetka B nesa: IBAN BG44UNCR70001520133032

noaaBaHe Mo eMUCMOHHaTa CTOWMHOCT, U3YMCNIeHa B HaW-6NM3KNA AeH, cMeTka B eBpo: BG23UNCR70001520132925
CneaBall AeHs Ha NoAaBaHeTo WM. MopbykaTta 3a 06paTHO M3KynyBaHe BIC code: UNCRBGSF

Ce M3nb/HsaBa B CPok A0 10 AHM OT nopjaBaHETO M MO LeHaTa Ha

06paTHO M3KyrnyBaHe, M34ncieHa B Han-6nmn3kus AeH, cneapall AeHs AnBanc KoHcepBaTnBeH ®oHA

Ha MnoJaBaHETO Ha MopbykaTta. HeTtHaTta cToHoCT Ha akTueuTe (HCA),
Bb3 OCHOBA Ha KOSTO Ce OMpeAensT eMUCMOHHaTa M LeHaTa Ha
06paTHO M3KynyBaHe ¢hOHAA Ce M3YMCTIsSiBa BCeKWM paboTeH AeH Ao

Tutynap: A® AnsaHc KoHcepsaTveeH ®PoHA
tOpobank N Ed Dxn AL

17.00 no pefa Ha [eiCTBALLOTO 3aKOHOAATENCTBO M MpaBunaTa 3a cmeTka B niesa: IBAN BG35BPBI79425018438501
OLEHKA Ha aKTUBMTE Ha oHAOBETE, U ce MybruKyBa Ha caiiTa cMeTka B eBpo: BG17BPBI79425418438501
www.karollcapital.bg , www.baud.bg, n apyrn meaun. BIC code: BPBIBGSF

OcHoBaHue 3a 6aHKOBUTE NPEBOAM: ,MOKYMNKa Ha As/10Be", TpUTe
nMeHa u EMH Ha 3asButens.

3a BanyTHu npeBoamn: 6aHKOBMTE pa3xoan ca 3a CMeTKa Ha
3asaBuUTENS.

Kapon Kanutan MeHUIKMBHT

yn. 3natoBpbx N21
Codms, bvnrapums

Ten: +359 (2) 4008 300
dakc: +359 (2) 4008 426
Email: investing@karoll.bg
www.karollcapital.bg

AonbaHuTenHa uigopMaums:

Perynatop — Komucusa 3a ®uHaHcos Haazop

OpuTopm — Grant Thornton Ltd, www.gtbulgaria.com
Perucrpaums Ha asnoBe — ENeKTpoHHO pernctprpan B LieHTpaneH
[Oenosutap AL

MpepynpexaeHue 3a pucka

CToMHOCTTa Ha AsnoseTe Ha (boHAoBeTe AfBaHC W [OXOABLT OT TAX MoraT Aa ce MoHWxaT, neyanbaTta He e rapaHTVpaHa U MHBECTUTOpUTE MoeMmaT pucka Aa He
Bb3CTaHOBAT MHBECTULIMWUTE CU B MbJIHWS UM pasMep. VIHBeCTMLMMTE BbB B3anuMHWUTE (POHAOBE He ca rapaHTUpaHu OT rapaHuMoHeH dOoHA, Cb3/JaZeH OT AbpXasaTa
WM C Apyr BuA rapaHuus. [peaxofHu pesynTtaTv OT [eWHOCTTa HaMaT Bpb3ka C GbewmTe pe3yntatv Ha doHaoseTe. Kapon Kanutan MeHWAXMBHT e
JMLeH3MpaHo YNpaBnsBaLlo APYXeCTBO, YfeH Ha BbnrapckaTa acoumaums Ha ynpasnsiBalwmTte apyxectsa (BAY/). TeKCTbT Ha Te3n CTpaHuumM e oaobpeH oT oTaen
,BbTpelleH koHTpon” Ha Kapon Kanutan MeHuaxmbHT. [pocnekTute, npaBuiaTta 1 ycTaBbT Ha oHAOBETE ca MybsMYHO [OCTLMHU BbB BCUYKM oducy Ha Kapon
KanuTtan MeHUIXMBbHT KakTo U B UHTEPHeT Ha agpec www.karoll.bg

Find Karoll on: o @ o ° 0
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