~e% Anbda-Kanutan | [OENAEMBOMbLLE

OENAPTAMEHT YMNPABNEHUA AKTUBAMU | 14.06.11 |

EXXEHEOEJIbHLIN OB30P

PbIHOK aKLUWW
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UcmouHuk: Bloomberg

MWPOBBbIE PbIHKW

104

S&P 500 Emerging Markets ETF DJ Eurostoxx 50

102
100 N [
%
%

%

92

1474
144"
e

S

T

Ucmouruk: Bloomberg

NIYUWAA / XyglWAA OJMHAMUKA 3A HEOENKO

BYMATIN MHOEKChbI

MHpoekc MVIBB 3.1% WNHpekc MVBB 3.1%
®CK EQC 7.4% Metan. n ropHopo6. | 1.8%
WHtep PAO 7.2% Hedrb v ras 3.3%
a3npom 6.5% Tenekombl 1.9%
Montoc 3omoTo -1.7% TpaHcnopT -
HoBatek -1.9% PuHaHCbI 4.0%
Pacnagckas - OHepreTuka 3.9%

Ucmouruk: Bloomberg
COBbITUA HEOENWN:
14.06 — NHaekc ueH npounssogutenen CLA, po3HuYHbIE
npogaxu B CLUA.
15.06 — MiHaekc notpebutenbcknx ueH B CLUA,
npombiwneHHoe nponssoacteo B CLUA.
16.06 — CtpoutenbcTBo HoBbIX AomoB B CLUA, 6anaHc cueTa
Tekywmx onepaumn B CLUA.
17.06 — ungekc MnumraHckoro yHmBepcuTeTa, onepexatrome
nhaunkaTopbl CLA, npogaxu cywecTsyowmnx gomos B CLLUA.

OB30P PbIHKA AKLA

Beuay HebonbLOoro Konuyecrtea 3Ha4Mmon
MaKpO3KoHOMMYeckon ctatuctnkm nHaekc S&P 500 Bce
3TU OHM Haxogumncs B O4YeHb Y3KOM guanasoHe 1280-—
1295, crnegoBaTernbHO, Kakux-nnoo Ccepbe3HbIX
OBWKEHUIA He CTOMMNO XAaTb W Ha OTEeYEeCTBEHHOM
pbiHKe. Tem He wmeHee wuHaekc MMBB B naTHuuy
BMMOTHYO nogowen K oTtmetke 1700 nyHKTOB (Tem
caMblM nokasaB pocT bonee yem Ha 3% 3a Hegento).
OcHoBHasa npuyMHa — pocCT UeH Ha HedTb Ha 5 gonn.
n3-3a pewenns OPEC He yBennunsaTb KBOTbI.

PEKOMEHOALM N KPATKOCPOUYHBIN MPOMHO3
Mpeactoswan Hegens  obewaer ObiTb  Gonee
HacbllWEHHOW u3-3a OOMbLUIOrO KONMM4YecTBa BaXkKHON
MaKpO3KOHOMMNYECKON CTaTUCTUKK, Bbixoasiwen B CLUA,
OT KOTOpOM WM OyaeT 3aBMCETb AMHaMMKa (QOHOOBbIX
nHaekcoB BO BceM mupe. PocTt nHgekca MMBB Ha aTon
Hegene Obinl Bbi3BaH B OCHOBHOM [JOpOXatoLLen
HedTbio 13-3a peweHns OPEC He yBennuuBaTth KBOThI.
OpHako Henb3si Has3BaTb Takoe pelleHue KapTens
HeoXunaaHHbIM. [C K 3TOMY YCUINMBAKOTCA OMNaceHust
OTHOCUTENIBHO POCTa MUPOBOM 3KOHOMMUKU (OCOBEHHO
NpuHUMasi BO BHUMaHue nocnegHIo
MaKpO3KOHOMMYECKYl0 cTaTtucTuky). CrnegoBaTensHo,
pocT UeH Ha HedTb, cKopee Bcero, HocuUT
CMEKYNSATUBHbIA  XapakTep, W BENvMKa BEPOSITHOCTb
yBUOETb KOppekuuio B Onuwkanwee Bpemsi, KoTopas
MOXET MNPUBECTM K  CHWKEHUD  OTEYEeCTBEHHbIX
(POHOO0BLIX MHOEKCOB. TeM He MeHee B CpeHEeCPOYHOM
NnepcrnekTMBe pPOCCUINCKME akuun BbIrMsagat  Oonee
npuenekaTenbHo € PyHOAaMeHTanbHON TOYKU 3peHwus,
yeM 3apybexxHble aHanoru.

TouyeuHble ngeun: Nasnpom, CbepbaHk-n, MMK, Meyen,
TrK-1, Nykonn, N'pynna YepknsosBo, Ypankanuin, AKPOH.
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