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PbIHKA MHOCTPAHHbBIX AKLMIA
CTABKA CHUWXEHA, CTABOK BOJIbLUE HET
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Hy M Kak, CKaXXmte Ha MMWNOCTb, MOKHO
noABOAMTb UTOMM TOMY CYMacCLLECTBUIO, KOTOpPOEe
TBOPMUTCA Ha pbiHKe. 10 NpoueHTOB BHWU3 - HET
npo6nem. 10 NpoueHTOB BBEPX - NE€IKO M NPOCTO.
O60poTbl MMraHTCKME, BONATUAbHOCTb HA MCTO-
PUYECKMX MAaKCMMYMax M PbIHOK NPOAO0MKAKT U
NPOAOAXAlOT PBaTb Ha YacTU. CpaBHMBATb TEKY-
LY CUTyauum c ntobbiMU aHANOTUUYHBIMU CUTY-
auMAMM B NPOLUAOM MO KpPamHENH mepe He Kop-
PEKTHO, XOTA MOMbITKKU cAenatb 3TO MOCTOAHHO
npeanpuHumatotTca. Ho Bce e Hago NnoaxoamTb
K TEKYLLEN CUTyauMn M3 NPUHLMMIE - UMEEM TO,
4yTO UMEEM.

bnarogapa BHyWUTENbHOMY MATHUYHOMY
OTCKOKY MHAEKCbI 32 HeAEN0 NOTEPANN «BCEro»
oT 8 oo 10%. A Begb noTepn moram 6biTb N BABOE
6osblie. O Kakux-nMbo YpoBHSX NOAAEPHKKM pe-
UM ceryac He MAET M TOYHO MOKA He CTOUT Ha 3TO
opueHTupoBaTbca. Hayan paboTtatb npuHLMA,
UYTO B YC/IOBMAX MaHWKM, a TEKYLLYIO CUTYaLUIO
MOXHO MPU3HATb HEe TO YTO MAHMKOM, a HacToA-
e ucTepuen, Tak BOT B YC0BUAX MAaHUKN TEX-
HUYECKMN aHaNn3 nepecTtaeT paboTaTb. M mbl 3TO
BOOYMIO Habnogaem, Koraa bonee - meHee 3Ha-
YMMble YPOBHM cxo4y NPOOMBAOTCA KaK BHUS3,
TaK M BBepX 6e3 Kakon-nnMbo 3aZepKKn B Teye-
HME He TO YTO AHEN M YacoB, @ MHOTAA LaXKe MU-
HyT!

Ha oTpacneBom ypOBHE KOHEYHO e
Hanbonee nOCTPaZaBWMMKM OKa3aUCb aKUUK
HedTerasoBoro cektopa, Aa BNpo4Yem U BCEro
Cblpb€BOro BMecTe C HMM. TO/NIbKO B cpeaHem

aKUMM KOMMaHWM, BXOAAWMX B CeKTop «Basic
materials», 3a npoweawy Heaento NOTePANU
noyTn yetsepTb (YetBepTb, Kapna!ll) ceoeit kanu-
Tanusaumn. N Beap 3TO TOYHO elle He KoHeu,!
OTHOCUTENBHO HENNOXO Aep)KaTbCca Te,
KTO W AO0/KeH pasaTb NpUMMepP CTOMKOCTU W
HaAEeXHOCTM - 3TO aKUUM KPYNHENLWNX TEXHONO-
FMYEeCcKMX KOMMNaHW U KOMNaHWi, paboTalowmx B
cbepe megmumnHbl N 3apaBooxpaHeHns. OgHako
M 30€eCb 0XMAATb XOTb KAKOro-TO MO3UTUBA He
npMXoauTCA M NOTEPU, NpPEBbIWAOWME OTMETKY
B 8% 3a HeAeNto BNOJIHE 3aKOHOMEpPHbI. Tak 4YTo
MHBECTOPbI CEMYAC KaK MbIlLK, KOTOPbIE NaAaKaan
N KOJIOZINCb, HO MPOAOXKAAN eCTb KaKTyc. YTe-
LWaeT TO/MIbKO OAHO - Mbl CEMYAc NPUCYTCTBYEM
NpM ABHO 3HAYMMbIX COObITUAX, KOTOpble 6e3-
YC/I0BHO BOWAYT B UCTOPUIO GOHA0BOrO PbIHKA.
Mo ntoram TOPro MHOCTPAHHbIMWN AKLU-
AMM Ha CaHkT-lMeTepbyprckoit 6upke 3a npo-
weALwyo Hegento 6bino 3aknoyeHo bonee 1,75
MJIH. COEN0K NPAKTUYECKN CO BCEMW AKLUAMM - C
1178 nHcTpymeHTamn mn3 1188! O6uwmin obopot
npu sTtom npesbicknio 1,3 mapa. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HavyeHue B %
DJIA 23 185,62 +9,36
S&P 500 2711,02 +9,29
NASDAQ 7 874,88 +9,35



OXXupaHua pblHKa 16 maprta

Hy 4TO X, BbIAOXHYNN, OTOLW/IN B CTOPOHKY U yablbaemca. Ecan KoHeyHo cmoxkem? Ce-
rogHa Houbto OPPC CLUA coBeplUieHHO HEOXMAAHHO ANA BCeX C LeNbl NoafepKaTb PbIHOK U
CTabMNM3MpoBaTb CUTYALMIO CHU3UA YPOBEHb YY4ETHOM CTaBKM A0 HYNEeBOro AManasoHa M 06b-
ABM/1 O HOBOWM Mporpamme Mo BbiKyny KasHauyencKMX UeHHbIX bymar Ha obuyto cymmy B 700
MApAa. gonnapos. MNpeanpuHas Tako war PPC, N0 MHEHNIO MHOTMX aHANUTUKOB, Pe3KOo orpa-
HMYMN CBOWM BO3SMOXKHOCTM NO YNPABAEHNIO BO3MOXKHbIMU PUCKAMKN MPU AaNibHENLLEM yXyaLle-
HUW CUTYyauumn. M 4TO e Mbl B KOHLLE KOHLOB yBMaenn? A Hudyero! Mol He yeugenn HUYEIO!
PeaKuma pblHKa CTPOro HeraTUBHA - GblOYEPCbl HA OCHOBHbIE aMEPUKAHCKME UHOEKCHI TYT XKe
ywnu B rnyboKuii MMHYC U CerofHa BCIO MNEpPBYD NONOBUHY AHS CTOAT HA MMUHMMANbHO AOnNy-
CTUMBbIX aNA GbloYepPCHbIX KOHTPAKTOB OTMETKax C noTtepei okono 4,5%. Ho ato ceituac, a npu
OTKPbITUN OCHOBHOM TOProBOM CECCUMN 3TU IMMUTBI ByAyT paclMpeHbl U rae Mbl YBUAUM KOTU-
POBKW MHAEKCOB oaAHOMY $GOHA0BOMY 60ry M3BecTHO. Kak HEKOTOPbLIN OPUEHTUP Ha AaHHbIN
MOMEHT MOXHO 332 OCHOBY B3ATb XOJ TOpros B EBporne, rae Bce MHAEKCHI TepAoT oT 6,5 npo-
LueHToB B BennkobputaHuu go noyutn 10 npoueHToB B MicnaHuuK. Tak YTo K BeMYaMLLeMy COXKa-
JIEHMIO NATHUYHBIA POCT OKa3anca 6aHaNbHbIM OTCKOKOM NOCAE CUAbHOMO NaAeHW U CeroaHs
HaC AeT oyepeaHaa «KpoBaBaa» pe3HA MHBECTOPOB. M 9TO NOKa HAA40 NPUHATbL KaK AAHHOCTb.
FnobanbHbi NOBbIWATENBbHBIN TPEHA, NpoAep Kanca poBHO 11 neT n Tenepb Mbl NPUCYTCTBYEM
Ha ero NblIWHbIX MOXOPOHaX. A PbIHOK TEM BpeMeHeM NPoAo KaeT KaMHEM NeTeTb BHU3.

M No3TOMy KOHEYHO Ke MOoKa HU O KaKMX MHBECTULIMOHHbBIX MAEAX peyb He naet. PUCKK
JANbHENLLEro CHUMKEHUA U CHUXKEHMUA cyllecTBeHHoro (!!!) HacTonbKo BENMKK, YTO /lyylle npo-
CTO He BK/I0YaTb XO4 TOProB Ha CBOEM MOHUTOPE U 3aHATLCA YeM-1nbo bonee nonesHbIM AnA
yMa 1 cepaua. He cnewmnte nestb B PbIHOK - elLe ycneeTe 3To caenatb!

MaKpoaKOHOMM‘-IECKVIe AdHHbIE
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Bcs uHghopmauus, npedcmasaneHHAs 8 Hacmosawem ob3ope, Hocum UCKAYUMEeNbHO UHPOPMAYUOH-
HbIl xapakmep, He A8749emcs UHBeCMUYUOHHOU KoOHCyaemayuel, pekomeHoayuel unu npednoxreHuem
K cosepuleHUro cOesnoK ¢ PUHAHCo8bIMU UHCMpymeHmamu. MAO «CaHKkm-llemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d 0C/1e0CmBUs UCNOoAb308AHUA pa3meueHHol UHGopmMayuu, 8 mom Yuc-
7€ 30 M10bbie 803MOMCHbIE YObIMKU 0M COeO0K C (hUHAHCOBbIMU UHCMPYMEHMAMU.



