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HMHEECTHWWMOHHAR PHPMA

0030p mo MupoBbLIM pbIHKAM (24.06.13)

B natHuuy doHpoBbie nHaekcbl CLUA B cpegHEM HEMHOIO NMOBLICUITUCH, YTO OTYACTM OOBACHSETCH 3aKpbITUEM
CMEKYNSATUBHbIX KOPOTKMX no3uumii. CBOK ponb Cbirpann U KOpPNopaTMBHbIE HOBOCTM. Tak, akumm
Procter&Gamble (PG) nogopoxanu Ha 2.9% nocne Bo3BpaLLEHUSA B KOMMAHUIO UCMOMHUTENBHOrO AMpekTopa A.
. NTadbnn n npogosmKeHUs MpoOLEeCcCOB OMTMMM3auUMM akTMBOB M reorpaduyeckor akcnaHcun. C nmos3vuum
TEeXHUYECKOro aHanusa, npousowrso Bo3BpaweHune uvHaekca S&P 500 k ypoBHw 1600 nyHKTOB, HO
BO3MOXHOCTb Yrny6neHusi KoppeKkuMn BHU3 OCTaeTcA B cune.

Asnatckme oHOO0BbIE MHAEKCHI 3aKpbIIMCh B 3aMeTHOM MUHyce. Hanbonee cnabo BbIrnsaen KUTaUCKUM pbIHOK
— KUTaNcKkme nHaekcol ynanu Ha 5% - 6%. HapogHein 6aHk KHP coobwimn o Tom, 4To CUMTaeT TEKYLLUMA YPOBEHb
NNKBUOHOCTU NPUEMIEMbIM, a «3py [OElEeBbIX AEHer» - 3aBEPLUEHHOW, YTO BbI3BANO KpanHe HeraTuBHYHO
peakuMio Ha pblHKE, MOCKOMbKY Tpewngepbl OXuaanu, 4YTto crnabble 3KOHOMUYECKME WHAOWKATOPbl 3acTaBAT
LeHTpobaHK NPUMEHUTb MEPbI CTUMYMNMPOBAHUSA 3KOHOMMUKMU.

Ha Toprax B EBpone HabnopaeTcsi CHWkeHWe noa [aBfEHUMEM OrMaceHuir, CBA3aHHbIX C OXuAaembiMu
M3MEHEHNAMN B OeHexHon nonutuke PPC un «oxnaxaeHnem» KUTaMCKOW SKOHOMUKW. WHOEeKc [enoBoro
posepusa B [epmaHumn (Ifo) B noHe MOBbICUNCS, HO CTATUCTMKA HE Bbi3Bana 3aMeTHOW peakuuun, NMOCKOIbKY
COOTBETCTBYET MPOrHO3aMm y4aCTHWKOB pbiHKa.

Ha BanioTHOM pbliHKE napa eBpojonnap Topryetca HemHorum Bbiwe 1.31, gaHHble TEXHUMYECKOro aHanusa
OCTaBISAOT B CUITE€ BO3MOXHOCTb CHUKEHUS.

Anumon Cmapuees, CFA, éedywuii ananumuk

Kanennapp Okalinx COOBITHIA:

25.06.13

16:30 CLLUA. 3akasbl Ha ToBapbl ANUTENBHOIO NONb30BaHWS.
17:00 CLWIA. NHpekc ueH Ha HeaBuxkumocTb S&P/CaseShiller.
18:00 CLLUA. NMpogaxu HOBbIX JOMOB.

18:00 CLWIA. JoBepue notpedutenen.
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HacToswasa nHpopmaumst He HeceT HMKaKUX peKOMeHAALMIA OTHOCUTENBHO MOKYMKW UMK NPOAAXN LieHHbIX Bymar, cocTaBneHa Ha OCHOBE MyBMMYHbIX UCTOYHMKOB,
KOTOpble MPU3HaHbl HaAEXHbIMU, U 3a JOCTOBEPHOCTb MpeAocTaBrieHHon nHdopmauum komnaHusa "OJIMA" oTtBeTcTBeHHOCTM He HeceT. Komnanusa "OJIMA" He
NPUHUMAET Kakon-NMMbo OTBETCTBEHHOCTW B OTHOWEHWM YObITKOB U yuepba no6oro popaa, MOMYYEHHbIX Ha OCHOBaHWKM WCMONb3OBaHUA MHOPMaLmK,
coaepxalleiics B HacTosiem ob3ope.



