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AOBAHC IN’MOBAJ1 TPEHAC

MNHBECTULMOHHA uen

MocTuraHe Ha MakCMManHO BUCOKa Bb3BPbLLAEMOCT Ypes NOoKYNKa Ha Ha CeKTOpHU $OHA0BE B LLeNs CBAT,
KOUTO ca C Haln-fo6pa nepcnekTMBa NPU CTPUKTHO ynpaB/iieHNe Ha PUCK.

KomeHTap Ha nopTdennHma MeHMaKbp

HanpeObKkbT ¢ BaKCMHMPAHETO MPOAB/IKM A3 OKa3Ba CHLLIECTBEHO BAMSHWE BbPXY MasapuTe npe3 MapT. B gonbaHeHwe, B rnobaneH nnaH
aKLMMTE Ce OTbPCKXa OT MbpPBOHAYa/HATA BONATUIHOCT OKOMIO PA3KOTO MOKa4yBaHe Ha AOXOAHOCTTa Ha Ob/aMraummMTe M OTYETOXa PBbCT OT
5.81% (B €BPO), M3MEPEH Ype3 NpefcTaBaHeTo Ha nHaekca ,MSCI ACWI". To-roiigM NpuHOC MMaxa ASN0BUTE KHWKA Ha PasBUTUTE nasapw,
KOUTO ce nokayuxa c 6.49% B eBpo (NpeAcTaBeHn Ypes nHgekca ,MSCI World"). PasBuBawymte ce nasapu (NpefacrtaBeHn Ypes nHagekca ,MSCI
EM") 3aBbpluMxa Mecella ¢ pe3ynTaT OT +1.52% (B €BPO) , OCHOBHO 3apafM M30CTaBaHETO Ha KUTAUCKUTE aKLMU, KOMTO OCTaHaxa Moj HaTUCK
nopaamn o4YakBaHUs 3a 3aTaraHe Ha napuyHaTa NoanTrKa.

B CALL oTHOBO ce 3aroBopW 3a MOTEHUMANHW OUCKANHW CTUMYU, KOETO AOMNPUHECEe  LUMPOKUAT aMepUKaHCKM mHaekc ,S&P 500" ga
perncTpmpa pbCT OT 4.38% 3a Mecela. AKUMWUTE Ha BCUYKM CEKTOPU OTYETOXa MO3UTUBEH PEe3ynTaT, KaTo Hal-CUIHO ce MnpeacTaBuxa
.KoMmyHanHun ycnyru®, ,MHOncTpmnanHo nponsBoacTso” 1 ,[oTpebuTenckn CTokm OT NbpBa HEOHXOAMMOCT" C JOXOAHOCT CbOTBETHO OT +10.51%,
+8.91% 1 +8.30%. Han-cnabo ce npeactasuxa ,MIHPOPMaLMOHHM TEXHONOTMM'® C Bb3BPBLLAEMOCT OT +1.70%.

LLInpokunaT eBponenckm nHaekc ,Stoxx 600" ChlLo oTHeTE NoKayBaHe OT 6.54% 3a Mecela, kaTo Han-gobpe ce npefctasuxa ,[loTpeburencku
CTOKM OT MbpBa HeObXoAMMOCT", ,KOMYHUKALMOHHN ycayrn' 1 MIHOYCTpUanHO Npomn3BOACTBO" C JOXOAHOCT CbOTBETHO OT +Q.40%, +Q.02% U
+7.94%. Han-Manko HapacHa eHepPrumHnaT CekTop (+1.91%).

Mpe3 MapT Mecel, HCA Ha ,AaBaHc noban TpeHAc" perncTpupa pPuCT OT +4.54%, KOETO 6e Manko Nno-cnabo npeacTaBsHe OT GeHYMapKa.
[NaBHa 3acnyra 3a pbCTa B LieHaTa MMaxa akummTe B LMKINYHUTE CEKTOPU, KAKTO U NMO3nULLMMTE B CekTopa Ha ,[10TpebuTenckm CToku OT Mbpsa
HeobxoanMocT'. C Han-HeratMBeH MPUHOC Ce OT4EeTOXa KUMTANCKUTE KOMMaHWW, KbAETO BbMPEKM MO-A0OPUTE WMKOHOMWUYECKW AaHHM B

CTpaHaTa, MHBECTUTOPUTE OCTaBaT npearnas/iBn nopaan o4akBaHMA 3a 3aTdraHe Ha rnapnyHata nonTrka.
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