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PbIHKA MHOCTPAHHbIX AKLIUI

HUKTO HE XOTEJ1 TOPI'OBATb

14 MAPTA 2017 rO4A

Yem panble, Tem 601bWNIA NOTOK aHaIUTUYe-
CKMX CTaTelt AnameTpasibHO NPOTMBOMO/IONKHOTO TO-
Ka Mbl BUAMM. C O4HOM CTOPOHbI, OAHW aHANUTUKU
KpW4aT, YTO POCT elle He 3aKOHYEH, a MOKeT bbiTb
ele Jake TONbKO HauuHaeTtcsa. A ¢ Apyron, mbl BU-
OWUM MPOCTO-TaKM anoKa/UNTUYeckMe cTaTtby TUMa:
BCE ceMyac ropasgo Xy»Ke, 4yem gaxke nepen Benukon
Jenpeccueit. BOT npumep TaKoro TBoOpYecTsa oOT
Bpetta ApeHaca, ony6/AMKOBaHHOrO Ha caiTe mar-
ketwatch.com
http://www.marketwatch.com/story/this-is-the-
most-overvalued-stock-market-on-record-even-
worse-than-1929-2017-03-13)

N BeAb KTO-TO M3 HUX OKaxKeTcs B KOHEYHOM
cyeTe Bce Xe npas! TaK YTo Kak Bceraa: roToBUMCA K
XyAlWemy 1 Hageemca Ha fiydllee.

YTO Ke KacaeTca BYepallHUX TOPros, TO OHMU
NPOLW/M MPOrHO3MPYEMO BAJIO C MUHUMANbHOWN BO-
NAaTUIBHOCTbIO U MMHMMAJIbHbIMU 06 bEMAMN TOPTOB.
TakK, no akumam, Bxogawmmmn B nHaekc S&P500 obo-
poT BYepa 6bin meHbluUe, Yyem Ha [eHb bnarogapeHus
1 Ha PoxaecTtBo. Takne manble 060poThbl Ha TOprax B
0ObIYHbIV TOProBbI AeHb B Noc/AeaHU pas Habto-
panvcb B ¢eBpane 2011 roga. A Begb ToXKe MOYTH
pekopsn! Ckopee, npaBga, - aHTMpeKkopg! Tak uto
noAaBoAMTb UTOTMM TOProB Ha TakoM 6aeknom ¢oHe
0OYeHb N OYEHb C/IOXKHO.

Hamnbonbliuee BHMMaHME YYaCTHUKM PbIHKA
yaenunu Buyepa akuuam 2-x seayuwiux dapmalesBTu-
YeCcKUX KomnaHuin - Bristol-Myers Squibb (BMY) u
Merck (MRK) »n opHoli TexHonorudeckoit - Intel
(INTC). U BCce 3TV aKumMn B UTOre OKasa/MCb NocTpa-
Aaswumun. Ho ecnm Intel B npuHumne nocrtpagan 4to

Ha3blBaeTCca «3a Aeno», To ¢papmauesTbl NPOCTO No-
nanuM noj, pasgadvyy B CBA3U C MPOAONKAIOLMMMUCA
AncKyccuamm no nporpamme «Obamacare» n ckopee
BCEro Mx 2-X NPoLEHTHOEe NajeHue ByaeT yXe cero-
OHA OTbIrpaHoO pbIHKOM. A BOT Intel monyuun csoto
ro/I0BHYt0 60/1b CaMOCTOATE/IbHO M M36aBUTCA OT Hee
He CKopo. XOTA NepcrnekTUBbl C 3TON «ronoBHOW 60-
Nbl0» BbIFNAAAT O4YeHb AarKe MpUBAEKaTe/IbHbIMM.
«lonoBHas 60/b» - 3TO yXKe 06BbABNEHHAA MOKYMKa
n3panibckoit KomnaHum Mobileye, 3aHMmatoweiica
pa3paboTkamu B obnactm 6ecnUIOTHOrO BOXAEHMUA
aBTomobunei. Mpu sToM MHOTME aHANIUTUKK YKe MNo-
cnewmnnn 3aasuTb, YTo S15 Mnpa., NnoTpayeHHble Ha
NOKYMKy 3Toro 6M3Heca, o4yeHb HbICTPO ceba oKynAT.
Ho noka mbl yBUAENW NULWb CHUXEHUEe akuuit Intel
(INTC) 6onee yem Ha 2%. Hanetali - nogeweseno!

Hy, a B fingepax pocTa BCe Te e 3HAaKOoMble
Ham «g0bpbl MosoAubl» - aKuMn KomnaHun Chesa-
peake Energy (CHK, +3,5%), NVidia (NVDA, +2,75%),
Micron (MU, +2,07) 1 HecpaBHeHHbIn Netflix (NFLX,
+1,87%).

Ha Toprax MHOCTPaHHbIMW aKLMUAMU Ha BupiKe
SPB B noHeaenbHWK 13 mapTa 6b1s10 3akao4eHo 1866
CAENOoK C akuMAMKU 134 3sMUTEHTOB HA O6LLYI0 cymmy
6onee 9,2 mnH. gonnapos CLLUA.

TeKyuwiee

U3meHeHue

3HaueHue B %

DIJIA 20 881,48 -0,10
S&P 500 2373,47 +0,04
NASDAQ 5 875,78 +0,24
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OxXunpgaHua poiHKa 14 mapra

Ecnn BYepa pbIHOK 6bl1 61e4HO 3e/1eHbli, TO CerofHs No KpaHel mepe B NepBoOi NOJIOBUHE AHA
OH OKpauweH B 61egHO po30Bble TOHA. A3MATCKME PbIHKU 3aKPbIIMCb B MUHMMAAbHOM MUHyce. [laxe
Kutaii! KoTopbli nocne BbiIxoZa OYeHb AaKe MPUANYHbBIX MaKpPO AAHHbIX MO MNPOMbILWAEHHOMY NPOU3-
BOACTBY (pocT B 6,3% NpOTUB NPOrHo3a B 6,2%) Bce »Ke He 3axoTen pacTu u notepan uenbix (1) 4 cotbix
npoueHTa. B npuHuune aHanornyHas KapTuHa HabaogaeTtca u B EBpone, rae Bce OCHOBHble eBponen-
CKMe nHaekcol TepsatoT oT 0,1% ao 0,3%. UckntoueHne coctaBaaeT Tonbko FTSE-100, KoTopblit npnbasns-
et uenbix 0,0... cemb coTbix! Mo-BugMmomy, 6puTaHCcKMe Tpengepbl paaytoTca GpakTuyeckn odpuumans-
HOMY CTapTy Bbixoaa BennkobputaHum ns EBpo3oHbl. Kak BUAMM, pafoCcTb 3Ta CTO/Ib BE/IMKA, YTO MOKa
He noTAHyANa Aaxke Ha 0,1 npoueHTa! Ho Ha camom pgene FTSE Bce e pacTeT npexae BCero us-3a Toro,
yTo GYHT cHUKaeTcs. Ho, cornacutecs, 3To 6aHa/IbHO U COBEPLLUEHHO HE MHTEPECHO!

YTOo XKe KacaeTca aMePUMKAHCKOro pbliHKA, TO OH 3aMep M OXKMAaTb CErogHA, YTO OH OYHETCA - He
cTouT. byaem nexatb Ha 60Ky M HMYero He Aenatb. He MOMOMKET JaKe BbIXO4, A0CTAaTOYHO BaXKHOro U
WHTEPECHOro MHAEKca ueH npoussogutenen PPI, Kotopbin yBnamT ceeT B 15-30 MCK. AHAIUTUKN OXKK-
AatoT ero HebonbLoro cHMKeHuaA ¢ 0,6% a0 0,1%. 3TO KOHEYHO He OYEeHb XOPOLLO, HO MOKa BMOJIHE Tep-
numo. M BpAg, M Ha TaKoe M3MEHEHME YHaCTHUKM PbIHKA 06paTaT ceityac BHMMaHWe. Ho BOT MMMO Yero
OHW TOYHO He NPOoKMAYT, Tak 3TO MMMO HauuHatowerocsa cerogHa susuta ¢ppay Mepkens B CLLA. Mpasaa,
BCE HOBOCTW ByAyT yXKe Nnocsie OKOHYaHUA TOPros. TaK YTO CNMTe CMNOKOMHO, TOBApULLM Tpenaepsbl. Beab
310 BYAYT NociegHMe COKOWHbIE TOPrK Nepes, 3aBTpallHel BCTPACKOM. BoT 3aBTpa AencTBmMTeIbHO No-
BECE/IMMCA, @ CETOAHSA .... YNTAaeM YMHbIE KHUMXKKM U O4HUM [1a30M CnefMM 3a TOPramum, Ha KOTOPbIX UH-
OEKCbl NOTEPAIOT T€ HECKOJIbKO AECATbIX NPOLLEHTa, KOTOPble OHU Npuobpenn Byepa. Kopoye, cnaowwHasn
CKYKOTMLIA...

MAKPO3KOHOMMWYECKAA CTATUCTUKA

Mpeabiayuiee

OaTta Bpemsa Mepuopn NMokasaTenu 3HAYEeHME MporHos
NHpekc
14.03.2017 15:30 deBpasnb LEeH npousBoanTeNeMn 0,6% 0,1%
PPI-FD
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TOM - 10 IYYLUMX AKLUIA

Mo utoram Topros 13 mapta 2017 ropa

LleHa LleHa ayKkumo-
AyKLMOHA | Ha 3aKpbiTuA
BupxeBoii HanmeHoBaHue 3aKpbITUA | Npeablaywero U3meHeHue
TUKep ueHHoMi 6ymaru BS AHA B S B%
CHK Chesapeake Energy Corporation 5,33 5,15 3,5
NVDA NVIDIA Corporation 101,85 99,12 2,75
coL Rockwell Collins, Inc. 99,3 97,21 2,15
MU Micron Technology, Inc. 25,7 25,18 2,07
BWA BorgWarner Inc. 42,61 41,79 1,96
NFLX Netflix, Inc. 143,52 140,89 1,87
DVN Devon Energy Corporation 40,96 40,26 1,74
Alibaba Group Holding Limited,

BABA ADR 105,18 103,39 1,73
CXO Concho Resources Inc. 128,85 126,7 1,7
ETFC E*TRADE Financial Corporation 35,73 35,15 1,65

TOM - 10 XyALWNX AKLIUIA

Mo utoram Topros 13 mapta 2017 ropa

LeHa LleHa ayKkuuo-
AyKUMOHA | Ha 3aKpbiTUA
Bup:keBoii HanmeHoBaHue 3aKpbITUA | NpeablayLuiero U3meHeHue

TUKep LeHHou Gymaru BS AHA BS B%
UAL United Continental Holdings, Inc. 69,85 72,34 -3,44
NRG NRG Energy, Inc. 17,33 17,86 -2,97
LUV Southwest Airlines Co. 54,49 55,88 -2,49
BMY Bristol-Myers Squibb Company 56,93 58,32 -2,38
MRK Merck & Co., Inc. 64,15 65,6 -2,21
INTC Intel Corporation 35,16 35,91 -2,09
ALXN Alexion Pharmaceuticals Inc 124,74 127,31 -2,02
MRO Marathon Oil Corporation 15,84 16,16 -1,98
JBHT JB Hunt Transport Services, Inc. 95,25 96,65 -1,45
GE General Electric Company 29,86 30,28 -1,39
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