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凱敏雅克精選多元配置基金經理人評論 

2021 年 4 月 
截至 2021 年 4 月，該基金的 4月份報酬為 1.94％，高於其參考指標* 0.32％。 

 
(* 50% MSCI 全世界指數 (歐元) (再投資淨股息) + 50%花旗全球公債指數(歐元)每季調整.) 

 
 
 

在 4 月份，隨著接種疫苗的繼續增加，成熟國家的健康狀況有所改善。在經濟復甦和通貨膨

脹率開始的支撐下，股市較前一個月收高。在美國，儘管有一系列的經濟出版物表示應收緊

貨幣政策，但聯準會主席鮑威爾（J. Powell）指出，談論減少其貨幣支持還為時過早。結

果，在年初開始大幅上漲之後便有所喘息，美國的利率有所降低，而風險性資產則大幅升值。

在歐洲，歐洲央行的會議記錄顯示，執行委員會內部存在許多分歧，拉加德的講話最終沒有

給出任何跡象。結果導致歐洲邊陲國家利率下降，核心國家利率走揚。然而，信貸市場表現

出彈性，特別是在高收益債領域。最後，在新興市場，拜登總統和普京總統可能舉行會議的

宣布使相關資產得以收回。 
 
 

 

4 月份凱敏雅克表現超越的基準指標，我們在特別成長主題之長期持股，讓我們產生出

alpha。非必須消費領域，法國奢侈品公司愛馬仕，也是凱敏雅克持有最久也最強之持股，

支撐基金表現。醫療照護領域，我們持續受惠於美國與中國持股，像是疫苗製造商重慶智飛

生物。我們也增持大型企業比重，像是 Facebook 及 Alphabet，四月份皆表現優秀。這些企

業皆受惠於疫情封鎖經濟。同步受惠於全球經濟重啟，另一方面，我們的股票衍生性產品在

此期間負貢獻為（-0.50％）。在債券方面，我們的利率衍生性商品（-0.05％）為投資組合

提供了中性支持。最後，我們的貨幣衍生品（+0.49％）對績效貢獻了正報酬，尤其是放空

美元兌歐元和某些新興貨幣的部位。 

 
 
 

2021 年，我們有相對重大持股於歐洲經濟重新開放的受惠公司中。然而，部分表現不佳主

要由於疫苗施打速度放緩導致第一季歐洲經濟重啟延遲，隨著疫苗注射加速，這些企業將重

新獲得發展。所以我們堅持長期主題，隨著人口的老齡化和醫療保健行業的創新，社會數位

化，新的消費方式，大數據以及人口結構的變化。最後，氣候變化也在推動發展，例如電動

汽車的興起和可再生能源的發展。在債券方面，我們現在債券修正存續期間為負值，接近-

220 個基點，通過加強對美國核心利率以及英國債務的空頭部位，這些區域通貨膨脹壓力加

劇，包括德國及英國債。在貨幣方面，我們繼續偏愛歐元兌美元，並在較小程度上偏愛新興

貨幣。 

 
* 50% MSCI ACW NR (USD) (Reinvested net dividends) + 50% ICE BofA Global Government Index (USD). Quarterly rebalanced. 
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Past performance is not necessarily indicative of future performance. Performances are net of fees (excluding possible entrance fees charged by the distributor). All 
performances relate to share class A EUR acc. This article may not be reproduced, in whole or in part, without prior authorization from the management company. This 
article does not constitute a subscription offer, nor does it constitute investment advice. The analysis of financial instruments in this presentation was not prepared in 
accordance with applicable regulatory provisions regarding the independence of financial analysts.  The Management Company is not subject to the prohibition of 
entering into transactions in connection with the relevant instruments before the presentation of this material.  This material is presented for illustrative purposes only 
to point out certain instruments which are (or which were) in the portfolios of certain Carmignac funds, and it is does not a im to promote a direct investment in the 
instruments mentioned herein.  The portfolios of Carmignac funds may change without previous notice. Access to the Fund may be subject to restrictions with regard to 
certain persons or countries. The Fund is not registered in North America, in South America, in Asia nor is it registered in Japan. The Fund is registered in Singapore as 
restricted foreign scheme (for professional clients only). The Fund has not been registered under the US Securities Act of 1933. The Fund may not be offered or sold, 
directly or indirectly, for the benefit or on behalf of a "U.S. person", according to the definition of the US Regulation S and/or FATCA. The Fund presents a risk of loss of 
capital. The risks, fees and on-going charges are described in the KIID (Key Investor Information Document). The KIID must be made available to the subscriber prior to 
subscription. The Fund's prospectus, KIIDs and annual reports are available • at www.carmignac.com, or upon request to the Management Company, • In the United 
Kingdom, at the offices of the Facilities Agent at BNP PARIBAS SECURITIES SERVICES, operating through its branch in London: 55 Moorgate, London EC2R, • In Switzerland, 
through our representative in Switzerland, CACEIS (Switzerland) SA, Route de Signy 35, CH-1260 Nyon, • In Belgium, from Caceis Belgium S.A., the financial service 
provider: avenue du port, 86c b320, B-1000 Brussels. This material was prepared by Carmignac Gestion and is being distributed in the UK by Carmignac Gestion 
Luxembourg UK Branch (Registered in England and Wales with number FC031103, CSSF agreement of 10/06/2013). • In Spain, the Fund is registered at the Comisión 
Nacional del Mercado de Valores de España, with the number 386.  
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