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.
Huve ctoum npepn Bac ¢ HawaTa rapaHumsa 3a npogecroHanHo
yrnpaeneHue n obcnyxeaHe.

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
Ja NpVBIMYaT YY>XOM MHBECTUTOPW KbM pernoHa. [okaTo
OPYr¥  WM3TOYHOEBpOMeNCckM (OoHAOBE Ca CKIOHHM  [a
MHBECTMpaT B KoMnaHun, 6asvpaHM Ha 3anag, KowuTo
reHepypar caMO 4acT OT [MpuxoauTe CU TyK, Hue ce
oKycupame eAMHCTBEHO BbPXY akummn Ha vpMK, onepupaLum
B pervoHa.

i ConupHa ekcnepTvsa U OTAAAEHOCT Ha
HOBOBb3HUKBALLUTE Nasapun

Hawwute 3agbnboyeHn nosHaHus u 67M30CTTa A0 MECTHUS
nasap Hv fasaT NpeavMMCTBO MpW aHanm3a Ha MKOHOMUKUTE U
bopcute Ha WM3touHa EBpona. Bcvuku  MHBECTULMOHHM
NPOAYKTM Ca ynpaBnsiBaHW OT OMUTHW CMeunanucTn Cbe
CONMAHM MO3HaHWSA 3a KanuTanoBuTe Masapu W OTAAAEHOCT
KbM HOBOBb3HWMKBala EBpona. brarogapeHve Ha HaweTto
MECTOMONOXEHNE U OT/IMYEH aHANUTUYEH KanauuTeT, uMame
6bp3 ¥ neceH AocTbn A0 MHMOPMaUMs KaTo perynsipHoO
rocellaBaMe KoMnaHuu. MNopThennHuTe MeHnmKbLpU Ha Kapon
Ca NOCBETEHM Ha Cb3[AaBAHETO Ha MHBECTULIMOHHM NOpTdenn,
no3nuMoHvpaHn aa nobexaaBaT pervoHanHUTE MHAEKCU W
aHanosu.

%  [OBbJrocpoyYeH XOPU3OHT 3a ycnex

B Kapon Kanutan MeHMOXMBHT BApBaMe B AbJITOCPOYHUSA
Nnoaxof MNpV B3EMAHETO Ha WHBECTULUMOHHU  pEeLLEHMS.
OuakBamMe WM3TouyHa EBpoma fga npoab/mku Ada uM3npeBapBsa
EBpo3oHaTa B AbarocpoveH acriekt 6narogapeHve  Ha
npouecuTe Ha KOHBEPreHuusi, CBbpP3aHM C HMBATa Ha
[0XOANTE, XXU3HEHWA CTaHAapT Ha JOMaKNHCTBATa, IMXBEHUTE
NMpoLEeHTU 1 T.H. ToBa Hawe ybexzaeHne e 0Tpa3eHo B npoueca
Ha pa3npegeneHve Ha akTMBM M Moabop Ha akuuu, KbAeTo
XOPU3OHTBT Ha WHBECTULMOHHU pelleHus 3a noptdeiina
0BMKHOBEHO € Hag Tpu roavHW. Mo CblWMs HauvH, HawuTe
KJIMEHTU Ca HasiCHO C BOMATW/IHOCTTa Ha HOBOBbL3HWKBALLUTE
nasapy B KpaTKOCPOYeH MfaH, Taka 4e OBMKHOBEHO umaT
[ObJTbI UHBECTULIMOHEH XOPU3O0HT (Hal-Manko 3 roauHu).

MeceueH 6tonetnH |KOHM 2018

XeaHu nomeHyuand
Ha Hosa Esponal!

¢ OQUcuMnNAMHUMPaH MHBECTULIMOHEH NpoLec U NBKaBa
anokauus

Bceksn eaMH OT HawuUTe WHBECTUUMOHHM MPOAYKTM Ce
ynpaBnsea oT otaeneH MoptdeineH Menumxbp (MM). Mpu
B3eMaHe Ha peLUeHus 3a pa3npeaeneHve Ha aktueute, MM e
noAnoMOrHaT OT 8-uYneHeH WMHBECTULMOHEH KOMUTET. EkunbT
obcbXaa M pelleBa OTHOCHO OTAENHUTE KNacoBe aKTUBM B
nopTdenna, Kakto W 3a reorpadckute U CEKTOPHMU
pa3npeaenenus. MoabopbT Ha akuMmu ce uM3BbpLiBa OT M Ha
oHaa C nomowTa Ha OMNWTEH aHanM3aTopckM ekun. 3a
pasnMka OT  MOBEYETO  YYXKAECTPaHHW  ynpaBnsiBaly
ApYy>ecTBa ¢ (OKyC B pervoHa, HMe umame ceobogaTa Aa ce
OTK/IOHSIBAME OT MECTHUTE WHAEKCH, CbOoBpasHO HawuTe
Bb3rnean 3a nasapute. ToBa HWM fAaBa ronsMa rbBKaBOCT B
WMHBECTULIMOHHMSA M360p, KOETO peaoBHO BoAM A0 Mo-Aobpu
pe3yntatu u nobexaaBaHe Ha OeHuMapka W aHanosuTe.
MexzyBpeMEHHO, YNpaBNeHMETO Ha pUcKa € OT CbLUECTBEHO
3HayeHMe 3a U3bArBaHETO Ha MpPEKOMEPEH PUCK - HaluWTe
PUCKOBM MasaMeTpy 06MYaliHO Ca 3HAYUTESIHO MO-HUCKM OT
Te3n Ha MHAEKCUTE 3a CpaBHEHMeE.

%  ®unTpm 3a noa6op Ha akuum ¢ poKyC BbPXY
OTrOoBOPHOTO MHBECTUPAHE

Mpunarame 5 guntbpa npu noabopa Ha akumm : 1) MasapHa
KanuTanusaums u IMKBuAHOCT 2) KopnopaTuMBHO ynpaBreHue,
npo3payHoct, ESG 3) T[epcnektvBn npen cektopa W
KOHKYPEHTHM MO3MUMM Ha KOMMaHusita 4) ®OuHaHCoBU
nokasatenu 5) AHanu3 Ha cnpaBeasMBaTa CTOMHOCT Ha
KOMMaHusiTa.

Mopaan cnabaTta edeKkTMBHOCT Ha MasapuTe B HoBa EBpona
cuMTame, 4ye TyK ce Habnmogasa m306unve OT MoALEHEHU
aKTMBW. HawwTte aHanu3aTopy MpuTeXasBaT OT/IMYEH OMNUT B
npernexaaHe Ha WMPOKNS MHBECTULIMOHEH CMEKTBbP B permoHa
N OTKpMBaHe Ha "cKpuTuTe nepnu" no BbTPeLHO-pa3paboTeHa
mMeToamka.. lNoceweHnsaTa Ha KOMMaHMKM Ca K/KYoBa YacT OT
WHBECTULIMOHHMSA npouec. B gombnHeHMe Ha uM3non3sBaHuTe
OUEeHbYHM MEeTOAM, HMe BWHarM B3emMame npeasua W
WHBECTUTOPCKaTa MCUXOMOrnsi, JIMKBMAHOCTT@ WM Na3apHOTO
TbpceHe MO no3uumsaTa. Obpbluame Cepuo3HO BHUMaHWE Ha
OTrOBOPHOTO MHBECTMPaHe, KaTo CTaHaxMe MnbpBaTa MecTa
KOMMaHus noanucana MpuHUMNMTE  3a  OTrOBOPHO
MHBEeCTMpaHe Ha ObeanHEeHNTe Haunu.

Find Karoll on: o @ o e 0



AABAHC UHBECT

WHBecTMuMOHHa uen
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uMan 3a pacTex, onp no ¢y TanHu

4pes MHBECTULMM B aKUUM, ThPryBaHU Ha BbArapckua U PyMbHCKNA nasap. POHABT € aKTUBHO

30 toHM 2018 .

Ha aKuuMM € BUCOK

KomeHTap Ha nopTdennHua MeHUAKbP

TypOyneHInuTe B MeXyHApOICH IIIaH NPe3 U3MUHAIMAT Mecell He OKa3axa HUKaKBO
BIHMSHHUE BbPXY OBJITapCKUTE U PYMBHCKHTE OOPCOBH HHACKCH. BOPCOBHAT CAaHTUMEHT
Ha ThproBusita ¢ akumu B Codus u Bykypemy mokasBa oudakBaHHs 3a CTaOWIHH
pe3ynTaTH M NO3UTUBH3BM. M3MepeH Ha MeceuHa 0a3a Bozemus uHuekc Ha bOb-
Cocus peructpupa jaex cnax ot 0.4%, nokaro usmepurensar Ha bykypenikara 6opca
otyere Jek pbet ¢ 0.1%. Crabunnsupanero B 60PCOBUTE KOTHPOBKH HJBA Ha (hOHA HA
OTHOCHTEIIHO BHCOKO MOJMTHYECKO HAMpPEXeHUe U B aBeTe cTpanu. Kakto Buarapus,
Taka U B PyMBbHUs ONMO3UIMATA MPEAN3BUKA APIaMEHTAPEH BOT Ha HEIOBEPHUE, KOUTO
obaue ce mpoBajIMXa IOPaAWd JIMICA HAa JOCTAThYHO [JIACOBE W II0Ka3axa, d4e
napJaMEeHTapHOTO MHO3MHCTBO Ha YIPABJISBALLINTE IAPTHH € CTAOUIIHO.

PyMbHCKHAT (OHIOB Na3ap MMalle I0CTa 10-I00po MPeICTaBsiHe 3a IOTYTOJHETO C
piet ot 4.3%. Ilpe3 mbpBOTO MONIYroAMe IIaBHUAT MHIAEGKC Ha Bbirapcka donmoBa
6opca - SOFIX perucrpupa cnaj ot 6.4% M ce Kjlacupa Ha IETO MSCTO IO Craj Cpej
OCTaHaJIUTE KAaIIMTAJIOBH I1a3apy B pervoHa Ha llentpanna u M3rouna Espona.
Haii-BaykHOTO cBOHTHE mpe3 oHHU 3a yuacTHuuuTe Ha BDB-Codus Oe npemnaranero
Ha aKIMM OT MPOU3BOAUTENAT Ha nTHYe Meco "I'paayc” - Osxa 3amucaHy akIUuU 3a HaJ
81 mnH.JIB. npu MHHHManHara neHa ot 1.8 mB. IPO-To Geme ycnemHo, T KaTo
TBPCCHETO HAAXBBPIM MHUHHUMAIHHS Tpar oT 65 MiHJIB. JJaHHHTE IOKa3BaT, 4e
MEHCUOHHU M JIoroBopHu (oHmose ca 3anucanu Hajx 75% ot akumure. Ouakpa ce
Thproeusrta ¢ akiuu Ha "I'pagyc" na BB AJl na 3amoune B kpast Ha FOJIH.

Axionepute Ha SIF Oltenia 0sxa 3apagBaHM OT HOBHHATa, CBbp3aHa C
MpPEeIBApUTEIHO CIHOPAa3yMEHHE MEKIY PYMBHCKUS HHBecTHLHOHEH (oun u Erste
Group 3a 3aKymyBaHETO Ha Lenusi My JIsu1 oT 6.29% B Banca Comerciala Romana
(BCR) 3a 140 muH. eBpo. Caenkara ouensiBa BCR npu cvorHomenue ot 1.35 mbru
MEXKIy LIeHaTa ¥ CYETOBOAHA CTOMHOCT KbM 1-BO Tpumeceune Ha 2018r., koero ¢ B
CBOTBETCTBHE C Na3apPHUTE OLEHKH Ha ITyOMIIYHO ThPTyBaHUTE PyMBHCKH OaHKH.

B pamkuTe Ha Mecena Hall-roJisiM IIPUHOC KbM JIOXOJHOCTTa Ha noprdeiia Ha poHxa
MMaxa IIOJIOKUTEIHUTE U3MCHeHHs B akumute Ha Romgaz (+8.3%), Transelectrica
(+12.4%), SIF Oltenia (+6.8%), Axtus IIponbpTuc (+2.5%) u Xumumnopt (+1.8%).
3a mecer o HCA Ha Ansanc MHBect otyere nosuiiexue ot 0.54%. 3mepena Ha
rogumiHa 6Ga3a jgoxoxHoctra Ha (Qonma e muHyc 0.79%. ChlueBpeMeHHO
NpPEeACTaBAHETO Ha (POHIA 3HAYMTEIHO IPEBB3XOXK/JAa TOBA HA HEroBUs OGEHYMApK
MSCI EFM Europe + CIS ex RU, koiito otdere cnax ot 1.95% B pamkuTe Ha Mecena
n crnajg ot 14.45% wna roammHa 6a3za. MHOro mo-m1o0poTo mpexacTassiHe Ha (GoHIa
KaTerOPUYHO Ba)XKH U 3a MO-ABJITH MIEPHOIH - 32 3 U 5 TOIUHU.
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Pesyntatn Ha PoHga

Tun Ha oHaa
MopTdeineH MEHNAXBP
Pasmep Ha doHAa
HCA/psn

Hauano Ha ny6andHo npegnaraHe

BeH4yMmapk 3a cpaBHeHue
Banyta

Pa3xoau 3a nokynka

Takca 3a ynpasneHue
Takca 06paTHO U3KynyBaHe
MuHUManHa nHsecTMUMA

WUpentudukatopm Ha poHaa
ISIN

Reuters Lipper
Kog 8 Bloomberg

OTBOpEeH

Tuxomup KayHaxuves
BGN 8.05 M

BGN 1.2897

10/05/2004

MSCI EFM Europe + CIS ex RU
Nes (1EUR = 1.95583 n18.)
A0 1.50%

2.5 % HCA rog.

HAMa

HAMa

BG9000014134
68417296
ADVIMFD BU

PasnpeaeneHuve no nasapu

PymbHUuA
bbarapua 32.2%
59.9%
Mapuyxn
cpeacTea
Apyru 5.8%

2.1%

3npeaeneHne no CeKTopu

DUHAHCK U HEABMKMMOCTM 8.4%
Apym
XonguHru
Enepretuka
WHaycTpuantm

Mapuykn cpeactsa

BaHku

doHp, BeHumapk 3ppaseonassate
1 mecey 0.54% -1.95% KomyHanHw ycaym
1 roavHa -0.79% -14.45%
[loxoaHoct YTD -4.72% -17.73% Hesoummo yyuiecrso
OT HavanoTo (aHtoanusmnpaHa) 1.81% 1.86% 3emenenve
Ton 5 akunn

doHp BeHuMapk AKTMB NPOMBPTUC AACUL, (Bbarapus ), duHaHCH n HeaBMKMMOCTH
2017 21.56% 22.39% XUMUMNOPT AL (Bbarapusa ), XonguHru
2016 10.02% -1.29% YE3 PasnpegeneHue bvarapusa ALl (Bbarapus ), EHepretuka
2015 -6.26% -22.13% MOHBAT A[L (Bvarapus ), UnaycTpuantm
2014 5.61% 2.24% ALBAHC TEPA®OHA AACUL, (Bbarapua ), HeasuKunmo umyLectso
2013 18.95% -16.81%
2012 -5.02% 34.08% -
2011 -17.02% -29.75%
2010 -11.73% 16.29% N
2009 2.20% 51.49% |
2008 -66.57% -56.45% FINAN %) -~
2007 55.37% 20.71% e #
2006 31.20% 9.97% gy
2005 32.60% 51.04%

2004 38.00% -17.05%




AABAHC U3TOYHA EBPOMNA

WHBeCTULMOHHA Len

Jla ocurypu BUCOKM pe3ynTaTv B AbIrOCPOYEH NNaH Ypes MHBECTUPaHe B aKLUK Ha

Ha 8 per NIHW Nasapa.

30 t0Hn 2018 .

KomeHTap Ha noptdeninHna meHUaXbp

T'noGanaute nmasapy OoCTaHaxa IO HAaTHUCK IIPE3 IOHHU KAaTO pe3yJITaT OT HApaCTBAIUTC
OIaceHus 3a ThProBCKH BOWHU. PernonsT Ha IlenTpanHa u M3Touna EBpona chuio ce
npezacTasu HeratuHO kato MSCI EFM Europe + CIS ce nonmxku ¢ 1.44% B eBpoBO
M3paXEHHME, J0KaTo GeHuMapKbT 6e3 Pycus 3ary6u 61130 2% OT CTOMHOCTTA CH.

TTO3UTUBHUAT CEHTHMMEHT IPH IeTpoja IoJIbpiKalle HACTPOSHMsITAa KbM PYCKHs
masap, KOWTo ocraHa crabwieH Ha ¢oHa Ha obOuure cragoee. Pyckara pyGiia obaue
oruere u3BectHa 3aryoa (-0.8% crpsmo eBpoTo).

Haii-3HaunTenna 6e qMHAMHUKATa MMPU TypPCKMs Iaszap M BamyTa. MecebT MHHA MO
3HaKa Ha W3BBHPEJHHUTE MPE3HJICHTCKH M MapiaMeHTapHu wu3bopu B Typrms.
HacTosmusat npesunent Pemke6 Epmoran ycns ma ce HaJoXH OIlle Ha IMBPBHA TYp,
KOETO Oe IOC/IeIBAaHO OT 3aCHIICHA BOJATHIHOCT Ha Ma3apuTe, KOSATO ce HabIrojaBalie
M IIPEJM TOBA MPEABU]] HECUT'yPHOCTTA Ha U3X0/a OT n3bopure. B nens cien nzdopure
ma3apbT OTYETE CIaj, IPUAPYIKEH OT HOBa OOE3ICHKA Ha BallyTaTa, HO 3aryoure Osxa
BB3CTAHOBCHM IPE3 Cle/BalIMTE JHU. Bce mak pesynTaThT 3a Mecela € HeraTHBCH,
karo BIST 100 mpuxiroun cbe cnan ot 4.1%, a Typckara jupa ce obesuenu ¢ 1.3%
CIIPSIMO €BPOTO, KAaTO 3aryOuTe it OT Ha4aJI0TO HAa roAMHATa Bb3au3ar Ha 15%.

PyMBHCKUST Ia3ap ocTaHa CTaOHJICH IIpe3 Mecella, a OBJIrapcKHsT OTYeTe JISK CIIa.
XBbpBaTCKUAT HHIEKC 3aryOu 2% OT CTOMHOCTTA CH, a CPBOCKHUST Ce MOHIKHU ¢ 1%.

TIpez Mecena cTapTupaxmMe U MHBECTULIMHUTE CH B r’prI/Iﬂ. Hpe3 IOHHU CTaHa sACHO, Y€
CTpaHaTa HU3Jiu3a OT TpeTaTa CH CIIaCUTEJIHA IporpaMa Ipe3 aBryCT M HAMa Ja uMma
HOBO YABbJDKaBaHE. B TNPOABIDKEHUE Ha 8 TOAWHH, B KOUTO CTpaHaTa pa3dyuTalle Ha
CIIAaCHUTCIIHU 3a€MH, Osixa HIPOBEACHHU peauna perOpMI/I, NpEeANnpueTH COJIUAHHA MEPKH
3a HaMaJIsIBaHEC Ha Pa3sXOAUTE, KAKTO U IIPUBATH3aLlMOHHU CACJIKH.

Jlo xpast Ha Mecela e ObJe MyOIUKyBaH JeTalIeH OTYeT 3a pe3yaTaTd Ha (GoHaa 3a
IIBPBOTO MOJIYTOAME, KAKTO U CTPATETUsiTa HU A0 Kpast Ha 2018r.
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Pe3ynTtati Ha PoHpa
doHp, BeHumapk*  BeHumapk**
1 mecey, -1.06% -1.44% -1.95%
1 roanHa -6.98% 0.43% -14.45%
JoxoaHoct YTD -4.80% -7.02% -17.73%
OT HavyanoTo (aHanNM3npaHa) -2.58% -4.05% -4.03%

FoAWwWwHO NpeacTaBaHe

Tun Ha PoHpa
MopTtdeiinen meHnaKbLP
Pa3smep Ha doHaa

HCA/asn

Hauano Ha ny6aunuHo npeanaraHe
BeHumapk 3a cpaBHeHune*
BeHumapk 3a cpasHeHue**
Banyta

Pa3sxoau 3a nokynka

TaKca 3a ynpasneHue
Takca 06paTHO U3KynyBaHe
MuH1ManHa HBeCTULMA

WUpentndpukatopu Ha poHaa
ISIN

Kog 8 Bloomberg

Reuters Lipper

Valor

WICN-German

OTBOPEH

Hapa Hepenuesa, CFA
EUR 2.86 M

EUR 0.7359
04.10.2006

MSCI EFM Europe&CIS
MSCI EFM Europe + CIS ex RU
Espo

no 1.50%

1.5 % HCA roa.

HAMa

HAMa

BG9000016063
ADVEAEU.BU
65095316
3079269
AOMXVY

PasnpegeneHue no nasapu

Pycua
40.9%

Cobpbus
2.2%
Typuua

10.8%
PymbHMA
14.2%
YKpaitHa
XbpBaTcKa 6.6%
4.0%
: bpuma Mapnunmn
3.3% Bpyr cpencrsa

Bbarapua 5 go4
8.3%

6.9%

PasnpepaeneHune no cektopun

Apyru
WHbOpMaUMoHHM yeayru
WHaycTprnanym
MalmHocTpoeHe
LiBeTHu metanu
Mertanyprua
Matepuanu
XonauHrn

NAPUYHU CPEACTBA
Hedrnras

Bankmn

EHepretuka

TON 5 No3uunn

32.9%

®oHa bBeHumapk* BeHumapk**
2017 4.42% 12.24% 22.39%
2016 11.31% 24.40% -1.29%
2015 -2.29% -8.32% -22.13%
2014 -4.06% -22.21% 2.24%
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%
2009 36.50% 73.42% 51.49%
2008 -61.94% -66.63% -56.45%
2007 25.91% 11.54% 20.71%

0JSC "MOTOR SICH" (YkpaiiHa ), MalwmnHocTpoeHe

GMK Norliski Nikel (Pycus ), Matepuanu

Lukoil (common) (Pycus ), HedT v ras

JSC "NOVATEK", Common (Pycua ), He¢T 1 ras

BANKA TRANSILVANIA (PymbHus ), BaHku




ABAHC Bb3MOXHOCTU B HOBA EBPOINA

WHBeCTULMOHHA Len

30011 2018 .

DdoHabT WMHBECTMPa B aKLMK Ha KOMNaHUK OT pervoHa Ha LleHTpanHa n UstouHa EBpona, KaTo cnepBa AbArocpoYeH XOPU3OHT Ha AbpiKaHe Ha akuuuTe.

KomeHTap Ha noptdeninHna meHUaXbp

I'noGannute masapu 0sixa MOJ HATHCK NpE3 IOHM KaTo PE3y.ITaT OT OMACEHHATa 3a
oce3aeMH e(eKTH BbPXy HKOHOMHKHTE OT OUYEpTaBAalUTe CE THPIOBCKM BOIHH.
Pernonsr Ha llentpanna u M3rouna EBpoma cbiio moctpaza OT HeraTHBHUTE
nactpoenns karo unnexcsT MSCI EFM Europe+CIS ex RU ce mommku ¢ HOBH 2%
Ipe3 Mecela M Taka 3aryOuTe My OT HaualoTo Ha rojguHara HaOmmxkasar 18%.

OcBeH nasapure, MECTHHTC BalyTH ChI0 Osixa mox Hatuck. [lomckusar masap
3a161004H 3aryOuTe CH OT HAYAIOTO Ha roauHata a0 Hajx 13% cnex cmag va WIG20
oT 1%. B nombiHenne Ha ToBa mosickata 310Ta 3aryon 1% cmpsMo eBpoTo mpe3
mecera. OcobeHo 3HaunTenHa obaue Ge 3arybara Ha yHrapckus (OpUHT, KOIiTO ce
obestenn ¢ 3% CrpsAMO eBPOTO Ipe3 IOHH. YHTrapcKHAT Ta3ap 0CTaBa Ha OTPHIATENHA
TEPUTOPUS OT HAYAlIOTO HA roiuHata BbIpekun pbcra Ha BUX or 2.2% mpes
M3MHHAIIS MECell.

Yewxusar nazap 3ary6u 1.1%, a yemkara kpona ce odesuenu ¢ 6muszo 1% cnpsamo
€BPOTO Tpe3 I0HH. BBpXy mpeacTaBsHeTo Ha (OHIA HaTeka M JBIKEHHETO Ha
ABCTPUHCKUTE AKIMH, KbM KOUTO UMaME SKCIIO3HIUS NIOPaIil HEraTHBHUTE JBHKCHUS
taM. ATX HHACKCHT NPUKIIOYM Mecena cbe 3aryda ot 3.2%. Ilpu Gantuiickure
Mazapu JBIKCHHATa Osixa cMeceHH. EcToHckuaT uHpaekc moGaBu 2.3% KbM
CTOIHOCTTA CH, JIOKATO JIUTOBCKUSAT MPUKITIOUH C JIEK CIIajl.

B"bl'lpeKl/I Crama 3a mecena, (bOHIl‘bT 3ara3Ba MHOI'0 MO-CUITHOTO CHU NPEACTaBSHE OT
66quap1<a OT HAYaJIOTO Ha rOAWHATA, KAaKTO M B IIO-ABJITOCPOYCH IUIaH.

Jo kpas Ha Mecena e Obae MyONUKYBaH JETAiIeH OTYET 3a pe3yTaTi Ha (oHIa 3a

ITBPBOTO MOJTYTO/IE, KAKTO M CTPaTernsTa Hu 10 kpas Ha 2018r.
MNpepcrasaHe Ha PoHAa
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Pe3ynTtatn Ha PoHpa
doHa beHumapk

1 mecey, -3.02% -1.95%
1 rogunHa -6.21% -14.45%
JoxoaHoct YTD -9.24% -17.73%
OT HavyanoTo (aHanM3npaHa) -0.46% -6.60%

FoauwWwHo npeacTaBAHe

®doHa bBeHumapk

Tun Ha ®oHpa 0TBOpPeH
MopTdeineH MeHUAKbP Hapa Hepenuesa, CFA

Pa3mep Ha doHaa EUR 3.94 M
HCA/asan EUR 0.9522
Hayano Ha ny6nunuHo npeanaraxe 23.11.2007
Banyta Espo
Pa3xoau 3a nokynka £o 1.50%
Takca 3a ynpas/neHue 1.5 % HCA roa.
Takca 06paTHO U3KynyBaHe HAMa
MuHUManHa MHBECTULMA HAMa

beHumapk 3a cpaBHeHue MSCI EFM Europe + CIS ex RU

UpeHtudpukaropu Ha poHaa

ISIN BG90000016063
Kog 8 Bloomberg ADVIPOF.BU
Reuters Lipper 68417298

Pa3snpeaeneHune no nasapu

Nutea
0.9% Monwa
42.3%
YHrapua
16.1%
Yexua
13.7% EcToHuA
5.4%
Mapnunun
AsCTpUA BApyv cpeacrsa
11.2% 2.6% 5.8%

Pa3npeaeneHune no ceKTopun

Lpyrn
18.97%

baHkun
NHPOPMALMOHHM yCyrn
Hedt 1 ras 8.30%

Mapuunu cpeacTsa 5.80%
Meaun 5.60%
3actpaxoBaHe 4.96%
Mertanyprus 4.91%
Toprosua Ha apebHo 4.54%
MpounssBoAacTBO Ha mebenn 4.19%

Bb3ayLieH TpaHcnopT 4.01%

Ton 5 akuuu

2017 20.96% 22.39% CD PROJEKT SA (Monwa ), UhpopmaumoHHm yeayrv

2016 7.26% -1.29% WIZZ AIR HOLDINGS PLC, (BennkobputaHusa) Bb3aylueH TpaHcnopT
2015 -2.27% -22.13% KOMERCNI BANKA (Yexus ), baHku

2014 -16.68% 2.24% OTP BANK (YHrapus ), BaHku

2013 3.47% -16.81% MONETA MONEY BANK (Yexus ), BaHku

2012 17.55% 34.08%

2011 -23.26% -29.75%

2010 21.98% 16.29%

2009 2.85% 51.49%

2008 -15.88% -56.45% Bulgarian Invesiment Managers

BEST EM. equity fund #2010



ABAHC I"MOBA/N TPEHAC

WHBECTULMOHHA uen

Mocrturane Ha
AvBepcupUKaLUa MeXAY OCHOBHUTE KNAcoBe aKTUBMU U TO Ha

NHO BMCOKa p upes y

cTparteruva.

30 toHKn 2018 r.

Ha HaW-CUIHO NpeACTaBAWMTE Ce KNacoBe aKTUBM, KaTo B CbLOTO Bpeme LenM HamanaBaHe Ha obwma puck Ha noptdeiina upes

KomeHTap Ha noptdeinnHna MeHnaxbp

B riobaneH mauab riiaBHa TeMa MpOIbIDKHXa Ja ObAaT THProBCKUTe BOMHH. [Ipe3
I0HM KOH(JIMKTHTE ecKajiupaxa olie Inoseve rnopajau 3amiaxure Ha Jonana Tpwsmn
kbM EBpoma 3a noBuinaBaHe Ha MMTaTa 3a aBTOMOOWIIM, KOETO CHJHO 3acerHa
epmanus - 4eTBBPTHAT Hall — rojisM u3HOcuTeN Ha apromoOminu kbM CAILl, xato
nposax6u 3aemar okoso 1% or BBII Ha crpanara. B nombiHeHue, cropoBere c
Kuraii npopbmkuxa u jopu TpbMI 3aIuialid ¢ JOIBIHUTEIHM MHUTA 32 KHTaHCKH
CTOKH.

Ilpe3 mecera Ha cpema Ha EBporeiickara neHtpanHa 0aHka, npe3uaeHTbT Mapuo
Jlparu 00siBM HaMepeHHMsTA CH 3a Kpail Ha Iporpamara 3a U3KyIlyBaHe Ha JAbp)KaBHH
obnuraiuy Ha cTpaHu wieHku Ha EBpo3oHaTa. MeceuHuTe M3KyIyBaHUs L€ CIaJHAT
ot 30 MunHap/a eBpo Ha 15 Munmapa eBpo npes nocieuute Tpu Mecena Ha 2018r. u
cie ToBa e Obaar npeycraHoBeHu. B nombinenne, Mapuo [parun o0sBu, ye
OCHOBHUSIT JINXBEH MPOLIEHT HAMA Ja ObJIe IPOMEHSIH JI0 J11T0oTO Ha 2019r.

W3muHanusaT mecer 00HH O AMHAMHYEH 3a TiiobanHuTe mnasapu Ha akuuu. B CAILL]
unzekebT S&P 500 noumm croiiHoctTa cu ¢ 0.58%. Haii-100pe mpeacraBumute ce
ceKTopH 0sixa MOTPEOUTENICKH CTOKH OT I'bpBa HEOOXOIUMOCT, HEIBUKUMH UMOTH U

Tun Ha PoHAa oTBOpeH
MNopTdeineH MEHNAKBP [Jaunvien JoHyes
Pasmep Ha doHaa EUR 0.70 M
HCA/nsn EUR 1.0726
Hauano Ha ny6anyHo npeanaraqe 01.07.2011

BeHumapk 3a cpaBHeHue MSCI AC WORLD INDEX
Banyta Espo

Pa3xoau 3a nokynka A0 1.50%
Takca 3a ynpasneHue 1.8 % HCA rog.
Takca 06paTHO M3KynyBaHe HAMa
MuHUManHa uHBecTULMA HAMa
Kopose

ISIN BG9000002113

Pasnpegenenue Ha noptdeina

WHBectnumn B

MOTPEOHUTENICKU CTOKU CHOTBETHO C pbeT OT 4.50%, 4.44% n 3.61%. Ha otpunarenna ETFs/ETCs
Teputopust 0€ MpeICTaBiHETO HA HMH(POPMALMOHHHUTE TEXHOJOTHH, (DHHAHCOBUTE 78.57%
YCIYTH ¥ MHIYCTPHAIHOTO MPOU3BOJACTBO CbC cmajg oT c¢boTBeTHO 0.15%, 1.92%, u
3.31%.
ITo-BucOKHMST MOAUTHYECKU pUCK B MTanus oBesie 10 MOHWKEHHE B CTOWHOCTUTE HA
nnpexcure B EBporna, kato mupokust nuneke Stoxx 600 3ary6u 0.53% ot croitnoctTa
cu. Ha cexropHO HMBO ¢ Hail — 100po mHpeacTaBsiHE ca KOMYHAIHUTE YCIYTH,
MOTPEOUTENICKM CTOKH OT ITbpBa HEOOXOMMMOCT, 3/[paBeola3BaHe C MOBUIIEHUE OT
ceotBeTHO 1.80%, 1,33% wu 0,76%, mokaro cinaGo Oe TNpelCTaBsAHETO Ha
MOTPEOUTENICKUTE CTOKH, Marepuald M HHIYCTPHAIHO IPOM3BOACTBO, KOUTO
0 0 0
MHKacupaxa craj ot cboTBeTHO 4.44%, 2,04% u 1,44%. Mapuny cpeacrsa
21.40%
Ipe3 mecena HCA Ha JI® Ansanc I'o6an Tpenjc otuere noHmkenue ot 1.02%.
MpepacrasaHe Ha PoHAa Apyryn
0.03%
200 - AppaWcTnoban TpeHac |
180 MapuyHu cpeacTBa 20.32%
WHayctnanHo... 11.91%
NHdopmaumnoHHm... 11.20%
160 oo E
MoTpebuTtencku cTokm... 10.52%
EHepretuka 10.52%
140 Tnoban CypoBuHM 9.29%
Tpenac
MoTtpebutencku cTokn 9.14%
120 DUHAHCOBM YyCayrn 7.53%
HeABM)KMMIA nmoTtn
3apaseonassaHe
100 -
KomyHanHu ycauru
Matepuanu
80 TenekomyHWKaLmum
30.06.2011 11.11.2012 26.03.2014 08.08.2015 20.12.2016 04.05.2018 Opyrm
Pesynrath Ha G0k
®doHg BeHumapk
LYHOR MSCI WORLD-MHDG-EUR (®paHuus ), AKuuu passuti nasapu
1 mecey, -1.02% -0.72% RBS Market Access Jim Rogers International Commodi (/ltokcembypr ), CypoBuHM
1roanHa 1.19% 6.11% UBS ETF MSCI WORLD (/Ttokcembypr ), AKUmM pa3BuTH nasapu
LoxopHocT YTD -1.50% 1.28% AMUNDI ETF S&P 500 UCITS ETF (/ltokcembypr ), PUHAHCOBYM yCAyrv Ha pa3BuTK nasapu
OT HavyanoTo (aHann3mnpaHa) 1.01% 8.89% iShares North American Tech-Software ETF (CALLL), MHpOPMaLMOHHM TEXHONOTUM

ToAWWHO 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: O® ADBAHC MHBECT
OTBOPEH TUM: Tb ,IOpo6aHk N Ed Ixu Buarapus” AL
cmeTka B nieBa: IBAN BG30BPBI79401052761402
¢ AnBaHc MHBeCT — vHBECTMPA B Ak Ha ApyKecTBa Ot cmetka B eBpo: IBAN BG39BPBI79401452761401
HOBWTE CTPaHM uneHkn Ha EC - Bbarapus v PyMbHus. BIC: BPBIBGSF
% ApBaHc WM3touyHa EBpona - VHBeCTMpa B akuuu Ha AnBaHc U3TouHa EBpona
KOMMaHUy JINCTBaHU Ha 7 pernoHanHu 6opcv - B Bbarapus, Tutynsip: A® AnsaHc W3Touna Epona

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

¢ ApsaHc BvamoxHoctn B Hosa EBpona — vHBecTvpa B cmetka B ieBa: IBAN BGO7UNCR96601043020505
aKuMM Ha KomnaHum ot LieHTpanta n UaTouna Espona. cMeTka B eBpo: IBAN BG27UNCR96601443020500
BIC code: UNCRBGSF
¢  ApBaHc Tno6an TpeHAC — VHBECTVPA MbBKaBO B pasimyHm
BWAOBE aKTUBW MO LA CBAT. ApBaHc Bb3moxHoctu B HoBa EBpona
Tutynap: A® AgsaHc Bb3aMoxHOCTV B HoBa EBpona
YHuuKpeaut bynbank 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 Mno6an TpeHac

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

KapTa WM CbOTBETHO MbHOMOLIHO U/WN (UPMEHMU AOKYMEHTH. _
MopbukaTa 3a 3an1cBaHe ce U3MbHsBA B CPOK A0 7 AHW OT AaTaTa Ha cmeTka B niesa: IBAN BG44UNCR70001520133032

noaaBaHe Mo eMUCMOHHaTa CTOWMHOCT, U3YMCNIeHa B HaW-6NM3KNa aeH, cMeTka B eBpo: BG23UNCR70001520132925
CneaBall [eHs Ha NoAaBaHeTo M. MopbykaTta 3a 06paTHO M3KynyBaHe BIC code: UNCRBGSF

Cce u3nbfHsABa B CPoK A0 10 AHM OT nogaBaHETO M MO LeHaTa Ha

06paTHO M3KynyBaHe, U34nCeHa B Hal-6nM3kust AeH, cneasall AeHs AnBaHc KoHcepBaTnBeH ®oHA

Ha NnoAaBaHeTo Ha rnopbykaTa. HeTHaTa cToMHOCT Ha aktueuTe (HCA),
Bb3 OCHOBA Ha KOATO Ce onpejenst eMUCMOHHaTa W ueHaTa Ha
obpaTHO M3KynyBaHe (oHAa ce M34ucisiBa BCEKM paboTeH AeH Ao

Tutynap: A® AnsaHc KoHcepsaTeeH OoHA
tOpobank N Edp xu 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 NPEeBOAM: ,MOKYMKa Ha As/10Be", TpUTe
nMeHa n EMH Ha 3asButens.

3a BanyTHuU npeBoan: HaHKOBYTE pas3xoaun ca 3a CMeTKa Ha
3asBuUTENS.

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

[AonbnHuTenHa nHcgpopmaums:

Perynatop — Komucus 3a ®uHaHcos Haazop

OpuTopm — Grant Thornton Ltd, www.gtbulgaria.com
Perucrpauums Ha asanoBe — ENeKTpoHHO pernctpupany B LieHTpaneH
[Oenosutap AL

MpepynpexaeHue 3a pucka

CToMHOCTTa Ha asnoBeTe Ha (oHAoBeTe AfBaHC M [OXOABLT OT TAX MoraT Aa ce MoHWXaT, nevanbarta He e rapaHTVpaHa U MHBECTUTOpUTE MoemaT pucka fAa He
Bb3CTaHOBAT MHBECTULMWUTE CU B MbJIHWS UM pasMep. VIHBeCTMLMMTE BbB B3auMHWUTE POHAOBE He ca rapaHTUpaHu OT rapaHuMoHeH OoHA, Cb3[aAeH OT AbpXasaTa
WM C Apyr Bua rapaHums. MpeaxoAaHu pesynTaTv OT AEWHOCTTa HAMaT Bpb3ka C 6baelwmTe pesynTtatv Ha doHposeTe. Kapon Kanutan MeHWAXMBHT e
JMLEeH3MpaHo YrNpaBnsBaLlo APYXeCTBO, YfeH Ha BbnrapckaTa acoumauums Ha ynpasnsiBawmTte apyxectsa (BAY/). TeKCTbT Ha Te3n CTpaHuUM e oaobpeH oT oTaen
,BbTpelleH koHTpon” Ha Kapon Kanutan MeHuaxMbHT. MpocnekTute, npaBuiaTta 1 ycTaBbT Ha oHAOBETE ca My6sIMYHO AOCTLMHU BbB BCUYKM oducy Ha Kapon
KanuTtan MeHUIXMBHT KakTo U B UHTEPHET Ha agpec www.karoll.bg

Find Karoll on: o @ o ° 0


http://www.karollcapital.bg/
http://www.baud.bg/
http://www.gtbulgaria.com/

