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*ToBa e MapKeTMHroB maTepuan
MocTuraHe Ha MaKCMManHO BUCOKA Bb3BPbLLAEMOCT Ypes3 MOKYNnka Ha Ha CeKTOPHM pOHA0BE B LeNUs CBAT,

KOWTO ca C Hail-Ao6pa nepcnekTUBa Npu CTPUKTHO YNpaBieHUe Ha PUCK.

KomMeHTap Ha nopTdeinnHua MEHNAXDbP

Mpe3 MeceL, Man DefepanHusaT peseps 1 EBponerickaTa LeHTpanHa 6aHka yBenmymxa OCHOBHUTE NIMXBEHW NpoLeHTu ¢ 25 6.T.. B CALLL ovakBaHudTa ca, ye
OE/ we 3ana3n HMBaTa Ha NNXBUTE U1 LLie 134aKa NOCNeABaLloTO peanmsnpaHe Ha epekTuTe OT PeCTPUKTUBHATa MOHeTapHa nonuTuka. Mpes BTopata
MONOBKHa Ha Mecella TeMa Ha GOoKYC 6elLlie aMepPUKaHCKUAT TaBaH Ha My6iMYeH ObAr 1 HEroBOTO NOBULIABAHE, 3a a MOXe MPaBUTENCTBOTO Aa U3Mb/IHU
npeasuaeHnTe cu pasxoam. B kpas Ha Mecela nperoBopuTe 65xa NOUYTU 3aBbpLUEHN. [No6anHUTe akumu, NpeacTaBeHn Ypes nHaekca ,MSCI ACW/I",
pervcTpupaxa pbeT OT 2.19% B €BpO. MIHAEeKCHT Ha pa3BuTuTe naszapu ,MSCl World" ce nosuwm ¢ 2.26%, a TO3n Ha pa3sBmBalLmTe ce nasapu - ,MSCI EM*
oT6ens3a pbeT OT 1.59%.

3HaYMMKUTE MaKPOUKOHOMUYECKMN [aHHW, KOUTO Bsixa NMy6vKyBaHu Npes namMmHanus mecel, B CALLL nokasaxa, Ye noTpebutenute aaBaT noakpena Ha
CBBKYMHUTE pa3xoau npes anpun. YBeMYeHNETo Ha peanHnTe pasxoam 6e ¢ 0.5% CnpsMo NpeaxonHns Mecell. KakTo nopbykuTe, Taka v AOCTaBKUTE Ha
OCHOBHU KanuTasoBW CTOKM Ce YBENMUMXa NPe3 MUHaNUs Mecell cnep cnag npes NpeaxoaHnTe Asa Mecela - NoOPbUYKUTE HapacHaxa C 1,4%, a JOCTaBKUTE - C
0,5%. IHdnaumsTa [OCTUrHA 4.9% Ha roauviHa 6a3a. Lnpokunat amepukaHcku MHaeke ,S&P 500" 3aBbpLUM Mecelia C pbCT OT 0.25% B aonapw. Han-go6po 6elue
NPEACTaBAHETO Ha CEKTopa Ha ,IHPOPMaLMOHHUTE TEXHONOrMK®, KOMTO OTGEens3a pbeT OT 8.84%. Hali-cnabo 6elue NnpencTaBsHETO Ha cekTop ,EHepreTuka’,
KOMTO oT6eNs3a cnaf oT 10.03%. MNpe3 n3MMHaNMs MeceL, MoYTU BCUYKM CEKTOPU oT6ens3axa oTpuUaTenHa Bb3BpbliaeMocT. OCHOBHaTa NPUUMHA WNPOKUST
MHOEKC fa € Ha NoNoXUTENHa TepUTopus 6 GbP30TO NokayBaHe Ha OLEHKUTE Ha MasTbk 6pOW TEXHOIOMMYHM KOMMaHWN.

Mo nocnenHy naHHW 6espadoTuruaTta Ha CTapusa KOHTUHEHT cnaaHa Ao 6.5%, a MHdNaumsTa oTéenssa 1eko NokayBaHe [0 7% Npe3 anpwn Ha roguvilHa 6asa.
Bbnpeku ToBa No NpeasapuTenHn aHHM Npe3 MeceL, Mai Ta e cnagHana o 6.1%. YacT oT HaTUCKa, OKa3Ball, BAMSHUE BbPXY OCHOBHUTE LieHW, OTCNabBaa.
[nc6anaHCbT Mexay NPeasiaraHeTo N TbPCEHETO Ha CTOKM B PaHHWUTE eTanu Ha NaHAeMusaTa ce Kopurmpa B 3HauuTenHa creneH. Lo ce otHacsa oo
AKTMBHOCTTA, CNagbT B AHHUTE 3a MHAEKCA HAa MEHMOXKbPCKNTE MOPBbUKM MOACKA3Ba, Ye TEMMOBETE Ha aKTUBHOCT B PervoHa Moxe 61 Hamansasat cnefl kato
MbPBOHAYaMHO 64xa CTUMYMPAHN OT MO-HUCKUTE LeHM Ha rasa n enektpoeHeprusTta. Mpes mMar 65xa Ny6amMKyBaHW 1 AaHHW 3a pacTexa Ha [epmaHus, cnopenq,
KOWUTO TS TEXHUYECKN M3NafHa B peLecus. MHaekchT ,Stoxx 600" ce noBuwn ¢ 1.98% npes nepuoga. CekTopsT Ha ,VIHGOpMaUNOHHUTE TexHonornm' otéenssa
Hai-ronsam pbeT oT 8.46%. Halt-cnabo 6elue NpeacTaBaHeToO Ha cekTopuTe "HeaBMXMMOTO MMYLLLECTBO" 1 ,EHepreTunka“, Konto cnafHaxa ¢ 8.68% 1 8.52%
pecneKkTmBHO.

B kpas Ha Mai1 ,AaBaHc Mo6an TpeHac" 3ana3un HYBOTO CU OT Kpas Ha MPeaxoaHWs Mecel, BeHUMapKbT 3aBbpLUM NEpUoAa C Pe3ynTaT oT +2.19%. [pe3 Meceua

He ca NpaBeHW NPoMeHu B nopTdenna Ha oHaa.
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