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A® ApBaHc VsTouHa EBpona - MHBECTULIMOHEH KOMeHTap 3a Mai 2015 roguHa

AnekcaHabp Hukonos
MopTdelineH MeHNAXBP Ha AP AaBaHc M3TouHa EBpona

AaHHu 30 AdsaHc Vi3moyuHa Espona kem 31.05.2015 a.
Akmusu: 6 228 835 se.
HCA Ha 951 8 s18.: 0.7754nB.

OT Cb3ZaBaHeTo
JAOXOAHOCT 33 Ha ¢oHAa
JOXOAHOCT 3a Mal 2015r. (aHHOanM3spaHa)
AEE -0.10% 8.30% -2.89%
MSCI EFM Europe+CIS -3.00% 18.50% -4.53%
MSCI EFM Europe+CIS ex Russia -1.80% 0.70% N/A

PernoH®bT Ha M3TouHa EBpona ce npeacTaBu cuaHO npes Mecel, anpua. OcobeHo cnnHo 6e npeacTaBAHETO
Ha Pycusa. MHgekcbT MICEX (B py6an) nockbnHa ¢ 3.8%, HO yCrMopeAHo ¢ ToBa pybaaTta NOCKbMHA APACTUYHO
CnpsMo gonapa. Taka nHaekcwbT RTSI (B gonapu) otbenssa pbCT oT 16.91%. ToBa goBese 1 A0 MHOIM0 CUAHO
npeactaBsHe Ha 6eHUMapka MSCI EFM Europe+CIS, koinTo ce nosuwmn ¢ 6.90% npes anpun v Beve e 22.15%
OT Ha4aJIoTO Ha rogmHara.

OcTaHannTe Nasapu OT pernoHa CbLLO Ce NpeAcTaBuxa Aobpe, HO TeXHUTe pbCToBe bsXa Aasey NO-CKPOMHM.
Ot nasapute B noptdeinna Ha AP AasaHc M3TouHa EBpona, nevanbu perncrpmpaxa bopcmte B PymbHUS
(+6.7% 3a nHaekca BET), Cbpbusa (mockbnsaHe oT 4.9% 3a BELEX 15) n XbpBaTtcka (pbceT oT 2.3% 3a CROBEX).
EpviHcTBEHO 6opcuTe B bbarapus v YkparHa 6sxa noj HaTUCK U 3arybrxa cboTBeTHO 2.2% (SOFIX) 1 10.3%
(PFTS).

KaTo pesyntaTt oT NpeACTaBAHETO Ha OTAe/IHUTe nasapu, NopTeernsbT Ha PoHAAa NOCKbIMHA CUHO ¢ 5.38%
6narofapeHve Ha ToBa, Ye Pycus, PymbHUSA 1 Cbpbura B MOMeHTa ca OCHOBHUTE Nasapu B Hero. Taka
nopTdennbT n3ocTaHa CbBCeM Masko cnpsamMo 6eHumapka MSCI EFM Europe+CIS n nobean connaHo
6eHumapka MSCI EFM Europe+CIS ex Russia, koliTo He BKAtoUBa Pycuns (To3n MHAEKC NOoCcKbMAHa camo ¢ 1.9%
3a anpwun)

YnpaBnsiBaLLoTO APY>KeCTBO NPOAbL/IKaBa Aa e MO3UTMBHO 3a nasapute B PymbHMS n Cbpbus. B Pycus
TekyLlaTa MHBECTMLMOHHA KapT/Ha CbLLO Ce NoA06pKM c/ied Noc/efHOTO NOCKbNBaHe Ha pyckaTa pybna. Bece
olLle obaye NpeacTOn Aa BUAMM AaNn akummTe e NpoAb/KaT Ja MOCKbMNBAT M B MeCTHa BajyTa, Tbil KaTo Ha
TO3M eTan no-rosiiMarta 4acT OT ABUXKEHUATa B LieHUTe Ha akuumnTe npes Tasm rojrHa ca BCieCTBre Ha
KonebaHvATa Ha BalyTHWA nasap.

Cnepete aHannsute Ha Kapon Kanutan MeHUAXMBHT

MpeaynpexxaeHue 3a pmcka

CTOMHOCTTa Ha AsiioBeTe U OXOABLT OT TAX MOraT Aa ce NoHWXaT, nedvanbaTta He e rapaHTMpaHa u
MHBECTUTOPUTE NOEMaT PUCKA Aa He Bb3CTaHOBAT MHBECTULMWTE CU B NBAHNA UM pa3mep. MiHBecTnumnTe
BbB B3anMHUTe GOHAOBE He Ca rapaHTUpaHM OT rapaHumoHeH GoHJ, Cb3AaZeH OT AbpXaBaTta Uau ¢ Apyr
BUZA rapaHuus. MpeaxoaHu pesyntati OT AeiHOCTTa HAMAT Bpb3Ka C 6baeLunTe pesyntaTn Ha GoHgoBeTe.,
Kapon Kanutan MeHUAXMBHT e NNLEH3NPaHOo YNpaBasaBaLLlo APYXXeCTBo, YieH Ha bbarapckata acounauuns
Ha ynpasnaBawuTe gpyxecrtsa (BAY/l). TekcTbT Ha Te3u CTpaHMLUM e o4o6peH OT oTAen BbTpelueH KOHTpo
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Ha Kapon Kanutan MeHUAKMBHT. MNpocnekTnTe, npaBuaaTa 1 yctasbT Ha $oHAO0BETE Ca NYy6INYHO
AOCTBMNHU BbB BCUYkM odurcn Ha Kapon Kanutan MeHUAXMBHT 1 B UHTEpPHET Ha agpec www.karollcapital.bg.
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