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PbIHOK akuui

VHOEKC MMBB U LIEHA HE®TU OB30P PHIHKA AKLMU
Mo utoram npownon Hegenu niaekc S&P500 He3HaUMTENBHO CHU3WMCSA
e Whaexc MMBB Lera v (1) A e (Ha non NpoLieHTa) 1 3aKpbINcsa YyTb HUxe 1400 NyHKTOB Ha hoHE He
1600 126 camoM ny4dLUlein CTaTUCTVKM MO pbiHKY Xunbs B CLUA. 3a aTo xe Bpems
’ W oTe4vecTBeHHbIV nHaekc MMBB notepsin npumepHo 4%. Xyxe apyrmx
190 / /\//\J 7 22 51y Hepenio nepexuvinv Gymaru Xonavura MPCK (-10%), o 8
1500 A 118 npoueHToB notepann A®K Cuctema, Meuen, Masnpom, dCK, FTMK
HopHukenb. M3 Tex Bymar, koTopble oka3anuch B N0ce No utoram
140 114 Henernv MOXHO BbIAENUTL POCCUNACKYIO 3NIEKTPOIHEPTETUKY C
1o ST /\/ 110 MHOCTpaHHbIM ydacTuem: OlK-4 n Ol'K-5 nogopoxanu npyuMepHo Ha
1%.
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Mbl npogomxaem ¢ ONTUMU3MOM CMOTPETb Ha PbIHOK akuui, a
Memoynur: Bloomberg  mpoLueALlee CHUKEHNEe KOTMPOBOK MOXHO WUCMOMNb30BaTh YBENUYEHUS
MVPOBBIE PbIHKM no3uumii B aKLusx. 53 bnuxariliee Bpems EjCLLIA BbIAlET MHOTO
[OCTaTO4YHO BaXXHOW MaKpO3IKOHOMMWYECKOW CTaTUCTUKKN, OfHAKO OHa
116 BPSIA N CTaHET ApariBepoM MOLLHOro pocta. Takvm gpaiBepom MOXeT
114 T S&Psm0 MSCI Emerging markets DJ Eurostoxx 50 cTaTb NPEACTOSALLMIA B anpere o4YepenHo Ce30H OTYETHOCTEN, T.K.
112 TeKyLLMe NPOrHo3bl BbIMAAAT BCE €LLE A0CTaTO4HO KOHCEPBAaTUBHO.
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HemoyHuk: Bloomberg

NIYUWASA / XyOWAA ONHAMUKA 3A HEOENO

WHOEKCbI

Whaexc MMBE .
Xonge MPCK Veran. nropcncs, [N
CbepbaHk n. Hedtb 1 ras 10 ‘
®CKE3C Tpacnopr
Taanpom Hepre Omarcsl
Pycan OHepreT nka

HemoyHuk: Bloomberg
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O6LuecTBo ¢ orp: i KOMnaHus a-K: NuueHsna Ha no ueHHbiMu Bymaramu Ne 077-08158-001000, ebigaHa ®COP Poccum 30 Hosbps 2004 ropa, Ges orpaHudeHus cpoka AeicTeus.
Wrcpopmauuns, copepxaluasicss B AaHHom O63ope, ans n orp: Kpyra N 1 He MMeeT Lienbio peknamy, wnm ny NioBbix UeHHbIx Bymar, wnm yenyr. T 8 OB30pe MHeHus
YUMTBIBAIOT CUTYaUWo Ha AaTy YK ha-K He y uto B OG3ope WM MHEHUsi BEpHbI, M He sBnseTCs i Tonbko B

uensx, HoouT i XapakTep M MOXeT BbiTe uameHeHa YK «Anlbcha-KanuTan» & nioboe epems Ge3 000 VK «Ancha-k: He 0B30p B KAYECTBE EAMHCTBEHHOTO MCTONHIKA
My NPUHATIAM PeLUeHNA U He AAeT rapaHTuii un i B y Ha it
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