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WHBecTUuMOHHA uen *ToBa e MapKeTUHIroB maTepuan
MocTuraHe HA MaKCUMaJTHO BUCOKA Bb3BPbLUAEMOCT Upe3 NOKYNKa Ha Ha CEKTOPHU GOHAOBE B LieNns CBAT,

KOUTO ca C Han-Ao6pa nepcneKTUBa Npyu CTPUKTHO ynpaB/iieHUe Ha PUCK.

KomMmeHTap Ha nopTdennHUs MEHNAXKBP

[Mpe3 OKTOMBPU 1 O6NUraunMmnTe 1 akuMmTe oTbena3axa cnagoBe. JIMxsmTte no obnuraummTe pa3ko HapacHaxa, a NoBULLIEHATA reononTUYeCKa
HECUIYPHOCT OKa3a AOMb/IHUTENEH HEraTUBEH edeKT Bbpxy NPeACTaBAHETO HA FOPENOCOYEHUTE K/1acoBe akTMBK. [JoxogHOCTTa No 10-roanwHmnTe ALK B
CALL HagxBbp/n 5%, KOETO belle CneacTBme OT onaceHnsaTa Ha MHBECTUTOPUTE MO OTHOLLEHWE Ha CTABUIHOCTTa Ha MNyBANYHUTE GUHAHCU, HO CbLLO U
[O6PUTE MKOHOMUYECKM AAQHHW, KOUTO NPOLb/IXKABAT Aa Cb3[aBaT NPeAnoCcTaBKM 3a 3a4bPXKAHETO Ha NIMXBUTE Ha NO-BMCOKM HMBA 3a NO-Ab/ro Bpeme. OT
Pa3IMYHMUTE K/TACOBE aKTUBW Han-A06p0 6elle NpeacTaBSHETO Ha CYPOBUHUTE, KOUTO 3aBbpLUMXa Mecela C PbCT OT 0.3%. [No6anHUTE akumu,
npencTtaBenun Ypes nugekca ,MSCl ACWI", pernctpupaxa cnag ot 2.91% B eBpo. MIHAEKCHT Ha pa3BuTUTe nasapu ,MSCl World" ce noHuxmn ¢ 2.80%, a To3un
Ha pa3BMBaLLMTe ce nasapwu - ,MSCI EM" oT6ensiza cnag ot 3.79%.

[Mpe3 oKTOMBPU B6axa NyB6ANKYBaHM MKOHOMUYECKM JAaHHM 38 aMepPUKaHCKaTa MKOHOMMKA, KOUTO AEMOHCTPMpPAaxa yCTOMYMBOCT. [JOKNaAbT 3a pabOTHUTE
MecCTa MoKa3a, Ye MMa PbCT Ha OTBOPEHUTE MO3ULMK NPE3 aBrYCT M CENTEMBPU. [1poaaXbuTe Ha ApebHO oTHeNs3axa PbCT OT 0.7% Ha MecedHa 6a3a,
KOEeTO 6elle ABOMHO Ha[ KOHCEHCYCHUTE o4akBaHMA. OCBEH TOBa Npe3 TPeToTo TpuMeceune BBl oTbenssa aHwanmanpaH pbCT oT 4.9%. VIHdaumsaTa ce
OKa3a Mo-BMCOKAa OT O4YaKBAHOTO KaTO Mpe3 CENTEMBPU OCHOBHUAT NOKa3aTe 0T6ensa3a U3MeHEHE OT 3.7% Ha roguiuHa 6a3a, Npm o4akBaHMS 3a NEKO
3abaBsiHe 00 3.6%. [laHHUTe 3a 6e3paboTmuaTa OCTaHaxa HENPOMEHEHU NpPe3 CcenTeMBPU Ha HUBOTO OT 3.8%. LLUIMPOKMAT aMepuKaHcKmM nHaekc ,S&P 500"
3aBbpLUM Mecella CbC CMaf OT 2.20% B Aonapu. Han-ronsm pbCt otbenasa cekTop ,KoMyHanHu ycnyrmn Kato 3a Mecela ToW ce Nokayu ¢ 1.29%. Ham-cnabo
belle NpeacTaBsHETO Ha CEKTOP ,EHepreTuka®, Komto otbenasa cnag ot 5.74%.

lkoHOMMKaTa Ha eBpO30HaTa oCcTaBa cnaba. [10-CTPUKTHUTE YCIOBUS 3a GUHAHCHPaHe TeXaT BCe NoBeYe BbPXY MHBECTULMUTE U NOTPEOBUTENCKNTE
pa3xoaun. [1azapbT Ha TPyAa NpefoCcTaBs OCHOBHATA NOAKPENa 3a MKOHOMKMKATA Ha EBPO30HAaTa M Ha TO3M eTan 3arna3Ba yCTOMUYMBOCT BbIMPEKM 3a6aBeHUS
pacTex. [1pe3 aBryct 6e3paboTumuaTta 6eLle Ha HUBO OT 6.4%. Bbnpekun ye ToBa € Hal-H1CKaTa CTOMHOCT OT Cb3[AaBaHETO Ha EBPO30OHATA, Ha CTapus
KOHTUHEHT JAaHHWTE 3a CBOOOAHM pabOTHM MeCTa MOKa3BaT /1eK CMNaf, BKIOYUTENHO B chepaTta Ha yCyrnTe, KOeTo Npeanosnara, Ye OX1aXKJaHeTo Ha
MKOHOMMKATa NOCTENEHHO Ce OTpa3ssiBa M Ha 3aeTocTTa. MHOeKChT ,Stoxx 600" ce noHMXKM ¢ 3.68% npes3 nepuroga. Cektop ,KoMyHanHmn ycnyrmn' otéenssa
HaM-ronsgM PbCT OT 0.45%. Ham-cnabo 6elle NnpeacTtaBIHETO Ha CEKTOP “3apaBeona3BaHe”, KOMTo oTbenssa cnag ot 5.40%.

KbM 31.10.2023 ,AaBaHc noban TpeHac" otbensasa cnag ot 2.91% 3a U3MUHanus Mecel, beHYMapKbT 3aBbpLUM Neproa C pesynTaT oT-2.91%. [1pe3
Mecela He ca npaBeH M3MeHeHus B nopTdenna Ha doHaa.
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