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Buepa c yTpa natHM4Hasa Byps HAa MUPOBBIX PbIHKaX yTUXMa, U Ha NPOCTOpPax MUPOBOro OKeaHa Ay
YBEPEHHbIN HOXHbIN BETEP, KOTOPbIN rHan nodtn Bce MHAekcbl Ha Cesep. MoaTomy Haw perynstop
peLmnnca BbIMYCTUTb POCCUMACKME NNOoWaakm Ha oblime npocTopbl C UEeNbil NPOOOMKUTb POCT,
HayaTblh B npegblaywmnmn yeteepr. I gencrteutenbHO, Ha oOHE CUSTbHO pacTywmnx oblYepcoB Ha
aMepuKaHCKMe WHOEKCbl, a Takke «3ereHetowen» A3vM POCCUNCKME aKLUW OTKPbLITMCb C F3MnoMm
BBEPX W Hayanu oTpactatb. TemM He MeHee, nocne nonygHa ans  «B6bikoB» NPOU3OLLNIO
«MNPEHENPUATHOE U3MEHEHME» — HECMOTPA Ha MpoaosKarLyrca Bceobuwyo andgopuo (EBpona
pocna 6onee 7%, bblovepcbl HA aMepukaHckue WHAEKCbl nogpactanu donee 5%, HedTb Takke
pagoBana nokynaTternemn) Halwun KOTUPOBKU pasBEPHYNNCL N Hayanu cHMxatbcs. KOHeYHO, YacTUYHO
9TO MOXHO 6bIN0 OOBACHUTL, YTO PbIHKA «BAPYr» BCMOMHWUIKN, YTO «HEnsioxo Obino Obl oTbirpatb
NATHUYHBIA HeraTnB». Ho «racnnoBo» ANg Tekylwen cutyaumm Obifio CAULLKOM CUIbHBIM, K TOMY Xe
akuumn Benu cebsi 04eHb CTPaHHO — K MpUMepy, ecnun HedTAHKY npeccoBanu (a no Jlykonny gaxe
npuoCcTaHaBnMBanu Toprn ns-3a nagexHus donbwe 10%), To CypryTHedTeras 6yarto 3abein, rge y
Hero Haxogatrcsa Topmo3a, U B3neten ax Ha 32%. B uenom e TO, 4TO TBOPWIIOCb Ha HaLUMX
nnowagkax BYepa, CMOXHO HasBaTb LMBUAN30BAHHBLIM PbIHKOM — aKUWW XXUBYT CBOEW XWU3HbIO He
ornaabIBasiCb HA Ha MUPOBYO OOCTAHOBKY, HM HA BHYTPEHHNE COBbITUS.

UTo e kacaeTcsa cobbITUi «3a MOpeEM», TO TaM BCE pa3BMBarioCb MO OYeHb «Bbl4bEMY» CLEHapuIo.
Buepa Mbl Hanucanu, 4TO BO BpEMS CBOEro HactynneHus B nATHUUY 10 okTabps «MULLKU»
CTONKHYNUCb C rNyboKo 3enioHMpoBaHHOM «bblyben» obopoHoM B nuvue 18-neTHero pactyliero
TpeHaa (3), 6epywiero cesoé Havano ax ¢ 1990 roga. N nocne KpoBOMPONUTHbLIX GOEB «BU30HbLIY
cMmornn oTbpocuTb HanagaBLUMX, a BYepa KOHTPHACTynneHwe npogorkunock. Bce OCHOBHble
nHOekcbl Boipocnun 6onee 11% - CnoXxHo BCNOMHUTL, koraa 6b1n NnogobHbIN pOCT 3a AEHb.

Nccnenya 2-yacoson rpadpmk nngekca MMBB, Buanm, 4To BYepa obpa3oBarncs HOBbIN Bonee HU3KUN
dpaktan Ha nokynky S (733,3 n.). TeM He MeHee, OH NMOKa HeOeWCTBUTENbHbIA, TaK YTO Jaxe B
cnyyae ero npeoforieHns roeoputb 06 yBEPEHHOM ABMXEHUM BBepx OyaeT noka paHo. B ponwu
Oonee CUMNBHOrO CONPOTUBIIEHMS BLICTYNUT Mpeabiaywmn 2-4yacoBon dpaktan Ha MoKynky h
(794,67 n.), TaM xxe NpoxoauT n ¥s-Has nuHus (8***) nagatowiero kaHana (8-8****). Npaega, 4o 3TOro
panoHa novtn 20% oT BYepallHero 3akpblTuda. Ho 3Has!, Kak B nocrnegHMe AHU XOOAT akunn, HUYero
yOMBUTENBHOIO He BydeT B TOM, YTO KOTUPOBKM OKaXyTCcs Tam B Gnvxanwune aeHb-aBa. MuHycom
Ansa «BbblKoB» SABNSIETCA TO, YTO Ha BCeX BPEMEHHbIX WMHTEpBanax, HadnmHasi OT «2-X 4acoB», MO
OONbLUMHCTBY TEXHUYECKUX UHOMKATOPOB CHU3Y MO-MPEXHEMY HET AMBEPreHuun. A 3TO roBOpUT O
TOM, 4YTO C 60NbLLION BEPOATHOCTbLIO NOCNE KOPPEKLMOHHOIO OTCKOKA LieHbl BHOBb OKaXXyTCH B panoHe
NoKanbHOro MMHUMYyMa.



XLAST-120min 1032008 C=600 970 ABIWY 3Linesiz 844983 762879 |00

..... L1200

-1200

-1000

-a00
....... i T g g

oW

MACD -68.51 -71E7 3.16 :

..... z__zn

5 5 5 : : vl : : 5 : :
a7 o' Torba' Teibe' Tedz’ oy U Teee’ Teize’ Yooz U Moy T

CerogHs ons «OblkOB» HaKOHEL-TO CBETUT SipKoe conHue. Buyepa Ha aMeprKaHCKOM KOHTUMHEHTE
Habntoganca cynep-pocTt (nHaekc Joy Beipoc 6onee 11%, a 6pasunbckas bosecna u BoBce yneTtena
Ha 14,6%). W cerogHa andopusa nepekuHynacb n Ha A3uio, KOTOpasi B HacTosilee Bpems BCH B
«rnyboKo-3enéHoM» - poCT uHAekcoB coctasnseT 4-6%. A npo AnoHuo (OHa Beab Ha OCTpoBax) U
BOBCE BMOPY METb «BECb MOKPbITbIA 3eneHblo, abcontoTHO Becb» (poct Gonbwe 14%). MNpaeaa,
AINOHCKME pPbIHKM He paboTanu BYepa, Tak 4YTO CerofgHs OHW OTbIrPbIBAKT ewWwé M BYepallHUK
onTuMun3am. ObloYepChbl HA amepuKaHCKNe MHAEKCHI Takke NPoOomKalT BocxoxaeHue (pbrodepc Ha
S&P 6onee 2%), oa n HepTb pagyeT nokynatenen. Tak YTO CerogHsa Hall PbIHOK HAKOHEL-TO A0SKEH
nogpacTtu. Ml Becb BONpOC 3aknoyaeTcs B TOM — HAQOMro N XBaTUT YTPEHHEro ontumuama? A Tak
KaK nfaHka no U3MEHEHWI0 TEXHWYECKOro nHaekca cHmkeHa 0o 5%, 10 ¢ 60nblOon BEPOSATHOCTbLIO
cerogHsi Mbl CHOBa YBMAMM CTON-TOPTN.

Buepa Mbl pekomeHOoBanu yoepxuBaTtb «nOHr». CerogHs pekoMeHOaumto He MEHSIEM, HO ecriu
LieHbl JorayT Ao paktana h n nuHum (8***), To ANUHHYIO NO3ULMIO NPUKPbITb.
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