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*  Nora Dam as, Forvalter fondsportef gljer
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* Peter Andersland, Forvalter Pensum Europa
+  Kapplgp til null
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*  Svein Age Larsen, Partner, Deloitte
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PENSUM
Gratulerer med et godt aksjear! p

Oslo Bgrs — OBX-indeksen

Periods - January February March April May June August Septemb October November

Average 0, 73% 1,51% 1,06% 2, 79% 1,15% -0,63% 1,92% -1,04% 1,43% 0,.20%
202 3,27% 1,34% 0,51% M/A

2020 ? 499 )79 13,189 9,35% 101% 0.27% 3.57% 1479 15,71%

Vierinneiden12. m 4dneden parad med oppgang pa OBX-indeksen.
Det har aldriskjedd for.
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Sjelden et «bear» marked uten resesjon p
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HOTE: LIGHT RED SHADIMG IMDICATES BEAR MARKETS; GREY SHADMG INDICATES HEER-DESIGMATED RECESSIONS




Fallende vekst, men fra veldig haye nivaer
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Negative rentekurver «spar» kommende resesjoner p

FRED gﬁ — 10-Year Treasury Constant Maturity Minus 3-Month Treasury Constant Maturity
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@Okonomisk vekst driver inntjening og aksjeutviklingen p

~1-A  United States Manufacturing PMI (points Japan Manufacturing PMI (points S&P 500 Earnings Growth: End of Qtr. Estimate vs. Actual
~hina Caixin Manufacturing PMI (points) [MAC] ) (Source: FactSet)

Kilde: Factset



@Pkonomiske sykluser driver aksjemarkedet
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Aksjer er dyre, men likevel det beste alternativet
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BCOL Research 16
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Valuta
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Inflasjon

percent) United States Inflation Rate (percent) Euro Area Inflation Rate (percent)
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Hayere renter i praksis - Sektorrotasjon

USA — 10 ars rente USA — Bank / S&P 500 USA - IT/ S&P 500

'.4' 500 Banks (Industry Group) [SPx] /S&P 500 _USD UBM 10Y [TIM] Yield

PSP 500 T Services (Industry)[SPx]/S&P 500 USD UBM 10Y [T Yield
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Kort om Kina

Endring i kredittvekst i prosent av BNP Eksport vekst ar/ar
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Energipriser

Brent - olje

2001 2005 2009 2013 2015

2020 — okt. 2021. Oljepris i § 1995 —okt. 2021. Oljepris 1 NOK
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Flaskehalser i produksjon og forsyningskjeder

intel.

XEeON

3rd Gen Intel® Xeon®
Scalable Processors

Sorry we're
out of fuel
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Noen vinnere

China: Silicone DMC price
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Markedssyn

100 % renter

Vier positive til
aksjer

1

Noytralvekt 100 % aksjer

| VALUE (Net Index) / MSCI ACWI GROWTH (Net Index

2006 2008 2010 2012

MSCI ACWI Verdi / Vekst

»
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Hvordan posisjonere seg?
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