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*ToBa e MapKeTUHIoB maTepuman
MocTuraHe Ha MaKCMMa/THO BUCOKA Bb3BPbLLAEMOCT Ype3 NOKYMNKa Ha Ha CeKTOopHU $pOHAOBE B Lenus

CBAT, KOWUTO ca C Hali-Ao06pa nepcrneKTUBa Npu CTPUKTHO ynpaB/ieHUe Ha PUCK.

KoMeHTap Ha nopTtdennHus MeHNaXXbp

ANeTUTBT 32 PUCK Ha rNobanHUTE MHBECTUTOPMU Ce 3ana3n BUCOK Npe3 peBpyapu, BbNPeKn HEraTUBHUTE U3HEHAAM B MaKpPO AaHHUTE 3a MHbnaumnsaTa
B CALL. MHoeKkcbT Ha pasBuTtute nasapuv MSCI World ce noBuLLK € +4.5%, KAaTO akLMUTE Ha NMPOU3BOAUTENNTE HA YMMOBE MPOAb/KMXA A OrflaBsaBaT
PbCTOBETE, MOAKPENEHU OT UKIOYUTENTHO CUMHU Pe3ynTaTh Ha nugepa B nHayctpudata - Nvidia. PazBmBalLmTe ce nasapu oTyeToxa pbCT OT +5.0%,
CNef KaTo KUTaNCKUTE BNACTM yCnsaxa Aa CTabunmampat MECTHUTE akLMK, KOUMTO HapacHaxa C +9.4% B MeCTHa BasyTa.

AMEPUKAHCKMTE aKuMK, NpeacTaBeHn OT WMPOKUKS nHaekc ,S&P 500", ce noBuLLmMXa C +5.1% B AONapU 3a nepmroa. Ha CEKTOPHO HMBO 06aye nMalle
pa3MyHaBaHe, 3aLlloTO NOBeYeTO OT AedaH3MBHUTE CEKTOPU 3aBbpLUMXa Ha oTpuuaTenHa Teputopus. C Han-ronsam cnag o1 -2.3% U -1.9% 3aBbpLumxa
CbOTBETHO ,HeEOBMXMMO UMYLLECTBO" U ,KOMYyHanHmn ycnyru®, Han-MHoro ce nosuimxa akummte ot ,KOMYHUKaAUMOHHK yCcnyrn® u ,VIHGopMaLMOHHK
TEXHOIOMMN" C Pe3YNTaT CbOTBETHO OT +Q.4% U +7.6%. KaTo Usino, NpoAb/KaBa TEHAEHUMATA CAaMO HAKOJIKO roflieMy KOMMaHUK, KOUTO 3aeMaT rongamMa
yacT oT ,S&P 500", ga NoBMLIABaT CTOMHOCTTA Ha MHAEKCa. [103UTUBHO 0baye b€, Ye 3aBbpLUM ,CE30HDLT HA OTYETUTE" 1 AMEPUKAHCKUTE KOMMNAHWM
M3HEeHadaxa CbC 7% MO-BUCOKM Nevanom OT NPOrHo3nTe.

EBponenckuTe akumm, NPeacTaBeEHM OT LWMPOKUS MHOEKC ,Stoxx 600", ce noBuLxXa € +1.8% B €BPO 3a nepuoda. [lonoBmHaTa CEKTOPK 3aBbpLUMXA
MeceLla Ha oTpuuaTenHa TepuTopus. Ham-gobpe ce npeactaBu CEKTOPDBT Ha ,MIHGOPMaUMOHHM YCyrn® ¢ QOXOOHOCT OT +16.5%. [1pe3 To3n Mecel, ce
NOy4M rosSIMO M30CTaBaHe Ha eBPOMNENCKUTE aKLMM CAPSMO aMEPUKAHCKUTE, HO M MevyanomTe Ha KoMnaHmTe oT CTapus KOHTUHEHT He 64xa
TOMKOBa Jobpw. Nevyanbute 6g9xa caMo C OKOMIO 2.5% MO-BUCOKK OT NPOrHO3UTE,

[snoBeTe Ha ,AoBaHc (Noban TpeHACc" 3anmncaxa PbCT OT +3.0% 3a deBpyapm, AOKATO 6EHYMAPKbLT Ha GOHAA 3aBBbPLUN Nepuroda C pesynTaT oT +4.6%.
3a MeceuHuns pe3ynTaT Hal-ronsM No3nTUBEH NPUHOC MMaxa TEXHOIOTMYHNTE KOMMAHUM 1 aMEPUKAHCKUAT CEKTOP Ha ,KOMYHUKALMOHHN yCyrn',
Mo3numnTe B 30paBHUS CEKTOP CbLLO ce oTrnnaTixa. [Npe3 To3n MeceL, MHBECTUPaxMe B aMePUKAHCKN BUOTEXHOMOMMYHM KOMMAHWN 33 CMeTKa Ha
TEXHONOrMYHN. HanpaBmnxme To3um Tpena, 3aloTo cpeaaTta e No3nTYBHA 3a BUOTEXHOMOMMUTE, a B CbLLIOTO BPEME MHAYCTPUSTa Ce TbpryBa Ha Mno-
€BTUHU OLIEHBYHM CbOTHOLLEHNS OT TEXHONIOTMYHNS CEKTOP. B AOMbIHEHME, YBEMUYNXME N KUTANCKUTE aKLIMM, 3aLL0TO Crope/ Hac ca He3ac/Ty)KeHOo
TONKOBA HNUCKWM B MOMEHTA.

Tun Ha QoHpa OTBOpPEH ISIN BG9000002113
MopTdenneH MeEHNOXbP CrMeoH KepaHoB Kon B Bloomberg ADVGLTR BU
PasMep Ha CI)O HOa EUR 1.66 M JTocTurHaTuTe pe3yarat OT MUHA/IM TEPUOAM HE MPeaBMKAAT ObAELLATA Bb3BObLUAEMOCT "
Hayano Ha ny6nnyHo npegnaraHe 01.07.2011 DoHp, BeHuMapk
BeHuMapk 3a cpaBHeHWe MSCI AC WORLD INDEX
BanyTa Espo 1 Mecel, 2.96% 4.56%
Pa3xoau 3a nokyrka [0 1.50% 1rogmnHa 9.70% 18.60%
Takca 3a ynpaBneHue 1.8 % HCA rog. HoxogHocT YTD 4.66% 6.80%
Takca 06paTHO 13KyMNyBaHe HAMa OT cb3paBaHeTo 01.07.2011 (aHoanuanpana) 2.22% 8.92%
MUHMMaIHa MHBECTULMNSA HAaMa
JlocTurHaTvre pe3yaratv OT MUHA/IM NEPUOLAM HE MPEaBMKAAT 6bAelaTa Bb3BObLIAEMOCT ", q)OHﬂ BeHy MapK
140 2023 8.29% 16.02%
2022 -13.28% -14.54%
2021 21.76% 25.67%
130 2020 -1.67% 4.89%
2019 17.78% 26.33%
2018 -12.17% -6.70%
120 2017 2.64% 6.82%
/\ 2016 3.74% 8.79%
110 2015 -3.39% 6.65%
\A /\/\/ 2014 5.49% 16.26%
100 M3TOuHMK: M3umncneHata LOXOAHOCT € 6a3mpaHa Ha HETHA CTOMHOCT Ha aKTUBUTE Ha AsN
v r M He BKJIIOYBA Pas3xoamnTe 3a eMUTHPaHe M 06PaTHO M3KYMNyBaHe, CbriacHo NpaBunaTta u
90 MpocnekTa Ha ®oHAa.
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AmMepuka 25.20% MoTpebUTEenckn CTOKM OT MbPBA..
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HAaCTOALLOTO MpeacTaB/IgaBa MapKeTUHIroBO CbobLYeHMe. MOJIS|, NMper/1eqavite rnpocreKkTa M OCHOBHWA MHPOPMALMOHEH JOKYMEHT Ha CbOTBETHUA QOHL rMpean B3eMaHe Ha MHBECTULIMOHHOTO peLLeHne. VIHpopMaumara e Ba/maHa

KbM A4arara Ha n3gaBaHe Ha MapKeTHHIOBUA MaTtepmrasl v MO)Xxe 4a ce rpOMeHV B 6bgeLye. /7peﬂoc TaBeHara MH¢O,DM:3L{M}7 He rpe[craB/isiBa MHBeCTUILMOHHA KOHCYJ/ITaLMAa, CbBeT, MHBECTHILHMOHHO POy YBaHe 1/ rperiopbka 3a

WHBECTUPaHe 1 He c/iedBa 4a ce Th/IKYyBa KaTo Takasa. CTOUHOCTTA Ha AS/10BeTe Ha ¢0Hﬂa Y JOXOABT OT TAX MOrart Aa Ce rOHWUXAT, 1e4ai6ara He e I« APAHTUPAHA 11 UHBECTUTOPUTE NoeMarT PHUCKAa 4a He Bb3CTaHOBAT

VHBECTULNNTE CU B ITbJIHUA UM Pa3Mep. UHBecTuLmmITE BbB ¢OH£OB€ He Ca rapaHTrpaHu oT rapaHyoHeH ¢0Hﬂ, Cb3AafeH OT 4Abp)XaBara uiv C 4PYI B14 rapaHLnA. ﬂpeﬂx OAHU pe3y/ITaTt OT AeviHoCTTa HAMAT BPb3Ka C

6vaelmTe pPeIV/ITaTHU Ha MHBECTULIMOHHO AP)XXKeCTBO. byaelynte PEIV/ITATU N0A/1IeXXAT HAa AAHBYHO ob6r1araHe, 3aBUCeLLO OT JIMYHOTO [TOJIOKEHNE HA BCEKIM MHBEC TUTOP U MOXKe fa ce NMPOMeHU B 6vaelym riepuonun. ﬂOK)/MeH wmre

€a JOCTBITHM HA OBJIrapCKil €3uK Ha MHTEPHET CTpaHuLAaTa Ha www.karollcapital bg, kaTo rpu novckBaHe MoraTt 4a 6B4aT oy YeHu 6€3r/1aTHO Ha XapTHUEH HOCHTES B OPUIC Ha YIpas/iaBalyoTo 4pyxecTtBo. QOHABT € ak TMBHO

VIAPaB/IaBaH v He CIeABAT MHAEKC. Pe3toMe Ha rpasata Ha As/I0npUTexare/mre e JOCTbIHO Ha https.//karollcapital bg/ uploads/ 2023/ Prava_na_pritejatelite pdf



