CeAMMHeH )
MasapeH Mperaea
05/10/2018 -12/10/2018

MpeacTaBsaHe Ha hoHAOBETE

AOXOA- AOXOAHOCT OT
T SRRI HCA/ HOCT 3Q HAYAAGTO HA AOXOAHOCT AOXOAHOCT AOXOAHOCT
ASA 30 6M. 3alr. 3a 2r.5
Tceam. roA.
PandobaiseH
KoHcepBaTuBeH PoHA 2 1.5095 -0.07% -0.36% -0.10% -0.26% 0.32%
BbArapus’
PandbaizeH AKTUBHA
3awmTa B e8po? 3 1.1548 -0.88% -3.79% -2.43% -3.29% -1.56%
PandbaiizeH AKTUBHA
3aWMTA B AeBa® 3 0.9574 -0.86% -4.01% -2.52% -3.93% -
Pl RS e 3 10026 -132% 2.25% -1.35% 1.47% -0.22%
Fandasen Faobaret 4 09765 2.47% - 1.07% . -
AAQHCUPQAH
T PR e et 5 12460  -451% -2.63% 0.98% -0.30% 4.86%
PacTex

I MoOMAHQ HQ MHBECTHMLMOHHA MOAMTUKA HA AP ,,ParicbarizeH KoHcepsaTuBeH PoHA Bvarapums ” o1 18.01.2016r.

2 MNpoMIHA HQ MHBECTHLMOHHA MOAMTUKA HA AP ,,ParidbarseH (bbarapus) PoHA AKTMBHA 3aLLUMTA B €BpO” oT 25.11.2015r.
3 AP ,ParicbarzeH (bbarapums) AkTuBHA 3aLUMTA B A€BA " 3QMOYHA CBOETO NpeaaaraHe ot 11.09.2017r.

4 AP ,ParicbarizeH (bbarapus) ThobareH BaraHCHPAH QoOHA" 3amoYHa CBOETO npeasaraHe ot 01.02.2018r.

5 AOXOAHOCTTA Ce AHIDAAM3MPA

Raiffeisen
ASSET MANAGEMENT



qu
MasapeH Mperaea
05/09/2018 -12/10/2018

U3meHeHue ot

- U3meHeHue 3a U3meHeHue 3a
UHaekc CTOMHOCT HAYAAOTO HA
eAHa ceamuLLa eAHa roAuHa
roAMHaTa
SOFIX 610.40 -2.09% -9.90% -6.72%
DAX 11 523.81 -4.86% -10.79% -11.24%
FTSE 100 6 995.91 -4.30% -9.00% -3.58%
Nikkei 225 22 694.66 -4.58% -2.05% 10.25%
S&P 500 276713 -4.07% 3.50% 10.57%
EURO STOXX 600 358.95 -4.59% -7.77% -4.89%
GOLD 1217.05 1.11% -6.24% -5.74%
OIL 71.34 -4.04% 23.43% 38.98%

*U3TOYHMK AQHHM: Bloomberg

CBeTOBHM NA3apu:

20.0% N3MeHeHHe Ha CBETOBHUTE MAHEKCH 12M

STOXX 600 NIKKE| S&P 500 e OCHOBHUTE LLATCKM MHAEKCH 3AdBbPLUMXA

15.0% CEAMMLATA CbC 3HAYUTEAEH cCroa. OCHOBHM
MPUYMHM 30 TOAIMATA  PA3NPOACKOa 64gxa

10.0% 30ABAOOYOBALLME  CE  TbPIrOBCKM  KOHADAMKT
mexay CALL wm Kuram, nokayBaLLLaTa Ce

5.0% Bb3BObLLAEMOCT MO AbPXABHUTE LIEHHM KHUXKA
M MbPBUTE CUIHOAM 30 HE TOAKOBO MO3MUTMBHA

0.0% MKOHOMMYECKA OBCTaHOBKA. Maekca  (VIX),
\/\'\ M3MEPBALL, HEeCTAOUMAHOCTTA  HA  na3apd,
S&% AOCTUIHAO  HAM-BMCOKMTE CUM HMBA OT AAPT

mecel. Tvprosckmte obemm cblwo Baxa
3HQYUTEAHO HOA CPEAHMUTE 30 MECELQ.

-10.0%

* PasnpoackOaTa HO MA30PA HA AKLMM AOBEAE AO CMOA B AOXOAHOCTTO HO ABATOCPOYHMUTE LLLATCKMTE
ABPXABHM ODAMIALMM  (BB3BPBLLAEMOCTTA M LLEHATA HA ODAMraUMMTE CE ABMXKAT B CPELLLYMOAOXHM
NOCOKM). Na3apa HO KOPMOPATUBEH ABAT OTHETE OBEMMU, 3HAYUTEAHO MO-HUCKM OT CREAHUTE 3a MEPUMOAQ
M CMNaAA B LLeHnTe.

e EBpOMNEencKkmte KAMMUTAAOBM MA3APKM CbLLO CE MPEACTABMXA HEraTMBHO npe3 ceammuata. OCHOBHO
nEMTECHEHME HA MHBECTUTOPUTE TIPOABAXABA Ad Obae ereKTO OT NMNOBMULLIABAHETO HA AUMXBUTE U
E€BHTYOAHOTO 300aBIHE HA TAODAAHMS MKOHOMMYECKM pacTexX. MHaecka EURO STOXX 600 AOCTUIHAO HAM-
HWUCKM HMBA 30 MOCAEAHUTE 52 ceammLM.

* B LEHTbPA HAO ABATOBMS NA3AP B EBPO30OHATA OTHOBO Belle UTAaAMS. Bb3BPbLLAEMOCTTA MO UTAAMAHCKUTE
ALK aoctmrHa 3.7% (Bb3BPBLLAEMOCTTA M LLEHATA HA ODAUTALMUTE CE ABMXKAT B CPELLLYMOAOXHM MOCOKM).
OCHOBHA MPMYMHA 30 CMOAQLLATA LEHa Oelle Hep3abMPATEACTBOTO MEXAY MPABUTEACTBOTO M EC
OTHOCHO BIOAXETHUS AeOULMT HO AbPXKABATA 30 2019r.

HacTtoawmat OloAeTUH € COMO C MHAPOPMALMOHHA LeA. CbABbPXA MOCAEAHATA MYOAMYHO AOCTBMHA MHADOPMALMS 3a MNA3APUTE KbM MOMEHTA HA
HEroBoTO M3AAQBAHE. M3NOA3BAHATA MHADOPMALLMS € B3ETA OT MYOAMYHO AOCTBIMHU M3TOYHMLLM, KATO HE CA MPOMYCHATHU OAKTU MAM CBOUTKSA, KOUTO BUXa
NPOMEHUAN HEMHATA CbLLLECTBEHOCT MAM OUXA 9 HAMPOBUAM HEKOPEKTHA U MOABEXAALLA. YMNPOBASBALLOTO APYXECTBO HE CE& QHIOXMpPpd C
MbAHOTATA M MNPELM3HOCTTA HA  MHADOPMALMLTA. MHBECTUPAHETO B AOTOBOPHM DOHAOBE € CBbP3AHO C OnpeAeAeHu puckose. CTOMHOCTTA HA
ASAOBETE U AOXOABT OT TAX MOTFAT AQ CE€ MOHMXAT. Me4YaABaTa He € TAPAHTMPAHA M CbhLLECTBYBA PUCK 30 MHBECTUTOPUTE ACQ HE Bb3CTAHOBAT MbAHMS
PA3MEP HA BAOXKEHWUTE CPEACTBA. MHBECTULLMMTE B AOTOBOPHMTE GDOHAOBE HE CA FAPAHTUPAHU OT TAPAHLMOHEH CDOHA, Cb3ACAEH OT AbPXXABATA, MAU
C APYT BUA TAPAHLUS, KOTO MHBECTULMUTE HO CAMMSA GOOHA CbLLLO HE CO TAPAHTUPAHU. BbAELLLUTE PE3YATATM OT AEMHOCTTA HO AOTOBOPHUTE CDOHAOBE
HE CA 3AABAXKMTEAHO CBbP3AHM C PE3YATATUTE OT MPEAXOAHN NEPUOAN. [IDEACTaBEHATA MHADOPMALMA HE € MPENOPBLKA 30 MHBECTULLMA BbB GOMHOHCOBM
MHCTPYMEHTH, B TOBA YUCAO ASAOBE HOA AOTOBOPHWUTE POHAOBE, OPFraHM3MPAHM M YNPABAIBAHWM OT PandbamieH Acer MeHMAXMBHT bbArapusa n He
CAEABO AQ C€ TbAKYBA KATO TAKABA. 34 WMHBECTUTOPUTE € MPEMNOPBYNTEAHO AQ CE 3AMO3HALT C OKTYAAHWUTE MPOCMEKTU U NPABMAQ HO AOroBOpHUTE
OOHAOBE NPEAM AQ B3EMAT PELLEHNE AQ MHBECTUPAT. [TbAHUTE NPOCNEKTU U AOMBAHUTEAHA MHADOPMALLMG 30 AOTOBOPHUTE OOHAOBE MOXE AQ Bbae
NOAy4YeHd B odoucuTe HA PamdparseH AceT MeHMAXMBHT (Bbarapus) EAA 1 PandbanseHbaHk (Bbarapus) EAA, KOKTO U HO MHTEPHET CTPAHULLATA HA
PAM www.ram.bg
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