EXCHANGE

OB30P Ne116

PbIHKA MHOCTPAHHbIX AKLIUI

HA PbIHOK BO3BPALLUAETCA «NMPOKNATUE TMHOEHBYPI A»

18 ABI'YCTA 2017 TOOA

YBAXAEMbIE KO/IIETW, CNEAYLINIA BbINYCK O530PA BbIAAET B MOHEAE/bHUK 4 CEHTABPA 2017 FOAA

HuuTto He npepgBewano 6eapl. Hy aa, HacTpoe-
HUe 6bI0 He oYeHb... Hy Ja, MOXKHO 6biNo 0XKuaaTb
KaKOro-To HebOoNbLIOro CHUXKEHUSI MO BCEMY PPOHTY
6ymar. Ho He o Takom ke ctenenun! Hayano topros
MPOLWO CTPOro MO MJaHy - WHAEKCbl yWwAW B He-
60nbLWOM MUHYC U ¢ ypoBHel B -0,2% - 0,3% penanu
HepeLwnTenbHble MOMbITKW YIATU YyTb NoBbIWe. Y HUX
3TO He OYeHb XOPOLIO MOJYYaNnocCb, A3 BNPoYem He
o4YeHb-TO BceM M xotenocb. Ho nocne 19-00 mck B
X04, TOPros BMeLanacb NojnTuKa. A BepHee - Teppo-
pUCTbl, CoBeplUMBLINE TepakT B BapcenoHe (Bapce-
NIOHa, Mbl c Tobon!). 3To cooblieHne NnoaencTeoBano
Ha PbIHKM yrHeTatowe-HeratueHo. Hayanucb npogaa-
KW, KOTOpPble BCE YCUIMBANUCDL, YCUANBAAUCL U YCK-
nvBanucb. O6oOpoTbl Ha Toprax TyT e MNononsnau
BBEpX. M 3aBepLUMINCE TOPIY A0CTAaTOYHO NeYasbHO -
Ha MUHMMYMaX AHS C NoTepAMM B MHAEKcax oT 1,24%
B8 DJIA-30 go noutn 2% B nHaekce NASDAQ. Mpuuem
nageHune 6bino noBcemecTHoe M U3 505 aKkumin, BXO-
aawmx B nHaekc S&P500, B natoce 3aKpblINCb TONbKO
18! KoHe4yHO, TaKoe Mbl y)Ke BUAENN Ha MNpOoLU/IoW
HeZene, HO... BOT 3TO-TO M CTPALLHO, YTO ABHO HeNpu-
ATHbIE W, [TaBHOE, BHE3aMNHble U NA0X0 NPOrHo3mpy-
€Mbl UCTOPUWU CTanu MOBTOPATbCA C/AMLIKOM 4acTo.
HekoTopble CneunanncTbl yKe yCMOTPENN B TEKYLLEN
KapTMHE pa3BuTUA cobbITUI NpeaBecTHUK byayLiero
rnobanbHOro nafeHus, KOTopoe B UCTOpPUM BupiKe-
BOW TOProBAM nojayuymMno HasaHue «Hindenburg
omen» B YecCTb MNeYasibHO M3BECTHOIO TMraHTCKOro

Anpwkabna «MMHaeHBypr», cropesllero AoTna Ha
rnasax y ny6amkum B 1937 roay. Ha pycckuit asbik aTo
BbIPa)KeHME MOXKHO MnepeBecTn Kak «[pegsHameHo-
BaHWe MHOeHbypra», HO NpPaBUNIbHEN CKopee ByaeT
- npoknatme MHaeHbypra. MogobHY0 TEXHUYECKYHO
KapTMHY, KOTOPYO Mbl Habtogaem cenyac Ha pbiHKe,
MOXHO 6bl710 yBuaeTb paHee B 1990, 2000 1 B KOHLE
2007 roga 3a 4yem nNocaenoBasno 3HauMTeIbHOE naje-
HWe Bcex MHaekcos. Cornacutecb, HeNpPUATHOE Npega-
3HameHoBaHMe?! Koro uHTepecyeT AaHHbIA BOMPOC
MOXKET NO3HAKOMUTBLCA C HUM NoApPobHen 3aech

http://www.marketwatch.com/story/bad-news-stock-
marketthe-hindenburg-omen-is-back-2017-08-17

Mo nToram TOproB MHOCTPAHHbLIMU AKLUAMM HA
CaHkT-MeTepbyprckoin buprke B yeTBepr 17 asrycra
6b110 3aKkNoYeHo 3 176 caenok ¢ akumamu 244 smn-
TEHTOB Ha o6yl cymmy 6osiee 16 MAH. AONNAPOB
CLWA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DJIA 21 750,73 -1,24
S&P 500 2430,01 -1,54
NASDAQ 6 221,92 -1,94
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OxXunpaHua pbiHKa 18 aBrycra

MupoBble pUHAHCOBbIE PbIHKK MOCAe BYepallHeil TeppopuUCTUUYECKOl aTakmn B bapcenoHe Haxo-
OATCA ceroAHn B He6oNbWOM HOKAayHe. AMepUKaHCKUIM pbIHOK 3TO cobbiTHe OTbirpan elle BYepa. EBpo-
nelckme pbiHKKU He ycnenu 3To caenatb. Kak Bnpoyem u asmaTtckue pbiHKKU. U Te, U apyrue TepsaioT cero-
OHA B cpeaHemM no 1% v eANHCTBEHHO OTPaAHO, YTO 0CObbIX MaHNYECKUX HAacTPOEHUI BCe e HeT M Npo-
Ba/l KOTUPOBOK B Haya/ie TOProB He COMPOBOXAaeTcA HapacTaHWeM Bana Npoaak. 3To CoCTosHUE MU-
POBbIX PbIHKOB OTPaXaeTcsa U Ha ¢blodepcax Ha OCHOBHble amMepUKaHCKMEe WUHAEKCbI, KOTopble XOTb U
HaxoAATCA Ha OTPULLATENIbHON TEPPUTOPUN, HO BCE 3Ke TePAIT NOKa YMUCTO CUMBOIMYECKME HECKOJIbKO
COTbIX MPOLEHTa.

TaK YTO ecTb HaZerkaa, YTo BYEpallHME aKTUBHbIE PacnpPoAaXKn OblIM YNCTO CUTYATUBHOM peak-
LMen Y4acTHUKOB PbIHKA Ha CyUYMBLLEECA U NPOAOIKEHMA CErogHA UMETb He byaeT. OXKuaaTb CIMLKOM
YX CUNbHOIO OTCKOKa, KaK 3TO 6bln0 B I'IpOLIJeLI,LUVIVI noHeaeNnbHUK, NpPaBada TOXe He CTOUT. PbiHOK cTan
ypes3Bbl4aliHO HEPBHbIM W 3TO MHOrMX ByaeT HacTopa*KMBaTb. M HeKOTOpble MPOCTO NoocTeperyTcA
«BpocaTbca Ha ambpasypbl C LWaLLKaMK Haroso» M akTMBHO CKyMaTb BCe NoAapsAs, CMeTas BCe Ha CBOEM
nyTu. Ha aToT pas ecTb onpegeneHHble onaceHus, YTo CTo/b NOMyAspHan B NocneaHee Bpems cTpaTerns
«buy the deep» moskeT 1 He cpaboTaTtb. Hy 1 natoc cerogHa 6yaeT owywaTeca «GaKkTop NATHULBIY, KO-
roa MHorvMe MHBeCTopbl ByayT NPOCTO OMacaTbCA OTKPbIBATb AJIMHHbIE NO3ULMKU M OCTaBAATb UX Ha Bbl-
XoAHble. B Hawe 6ypHOe M HenpeacKkasyemoe BPemMs 3a 2 BbIXOAHbIX AHA OYE€Hb MHOIOE MOMKET Cay-
ynTbecA. Tak YTO He CTOUT MOKa CUNbHO PUCKOBATb.

Mo3TOMYy Ha CeroAHALWHUX TOPrax MOMKHO OXMAaTb AOCTaTOYHO CMOKOWHbIE MOKYMNKM MO BCemy
dpOoHTY Bymar ¢ poctom MHAEKcoB B Nnpegenax 0,5%.

HOBOCTU KOMMAHUA

Hanbonee MHTEpeCHble amepUKaHCKME akumMK 3eneHol 30Hbl 17 aBrycta Ha CaHkT-leTepbyprckoi
bupiKe:

Tractor Supply Company (SPB: TSCO) $54.92

AKumm KpynHelweti B CLUA ceT po3HUYHBIX MarasuHoB A/1A CeNbCKoro o6pasa KmsHu npmbasu-
n B cTommocTn 6onee 2%. HoBocTHOM POH KOMNaHMKM B NocnegHue AHW Obla cnoKoeH. Moxoxe, YTo
B6ymarn TSCO noc/ie TeCTMPOBaHMA CUABbHOIO YypoBHA B S50 B Hauvane GpOpPMUPOBaHMA BOCXOAALLErO
TPeHAa, a BYEPALUHUIN POCT 3TO TEXHMYECKUIN OTCKOK OT NMHUKM TpeHZa. U ana aToro npeanosioxKeHus
€CTb BECOMbIE apPryMeHTbl.

CroumocTb Bymar KomnaHuu nagaet ¢ maa 2016 roga 1 myabTunamMkatop P/E ceiluac 3Hauntenb-
HO HMXe cpefHero 3HayeHua Nokasartena 3a 5 net, a umeHHo: 28,7 npotms 16,5.

OTHOCUTENBHO HbIHELLUHE peasibHOCTU, Koraa puteinepbl easa AeMOHCTpupytoT 1-2% pocT Bbl-
PY4YKM 3a KBapTas, oT4eTHOCTb Tractor Supply BbirnaauT ¢daHTacTMyecku. B nepsom KBapTane TeKyLlero
roga npoga*kM SMUTEHTA BbIPOCAU Ha 7%, BO BTOpOoM Ha 8.9%. B 2017 ¢. r. meHeaKMeHT KOMNaHUK
OKMAAET POCT BbIPYYKM A0 $7.19 mapa., uto Ha 7,3% Bbllle pesyabTaTa npolwioro roga. Jaxe npu ber-
JIOM B3rnage Ha AMHAMUKY PacLUMPEHUA CETU U BbIPYYKY KOMMaHWM O4YEBUAHBI €€ BneYaTasatowme Tem-
Mbl Pa3BUTUA.

OTANYUTENBbHBIMU OCOBEHHOCTAMM 3MUTEHTA OT CBOMX KOHKYPEHTOB M3 OTpaAc/ieBOM rpynnbl
«PO3HWYHaA Toprosaa» ABAAKOTCA aCCOPTUMEHT M LeneBas ayautopua nokynatenen. bonee 40% Bbli-
PYYKM amuTeHTa GopMMpyeT peanm3aumsa CKoTa U TOBAPOB A1A KMBOTHOBOACTBA. TaKXKe IMUTEHT ABAA-
eTCcA AUCTPUObIOTOPOM CE/TIbCKOXO3ANCTBEHHOM TEXHUKM M aBTO3anyacTen ana Heé, Hebo/blUyO A0/t
COCTaB/IAET NPOAAXKa OAeXKAbl, CEMAH, CaXKeHLEeB U yoobpeHuin. Takum o6pa3om, KOMMaHWUA ABHO AM-
CTaHUMpPYETCS OT MOAHOIO B HallM AHW CAOBOcCOYeTaHMa «UMdpoBas 3KOHOMMUKA» MOCKOAbKY TPYAHO
npeacTaBuTb cebe pepmepa, 3aKasaBLUEro CBUHbLIO, MCNOJ/Ib3yA cepsmuc Amazon.



Advance Auto Parts, Inc. (SPB: AAP) $92.85

CneKynAHTbl BTOPOI AeHb Nogpsas Nonb3yTcA HeahDEKTUBHOCTBIO PbIHKA W NMPOAOJIKAIOT aKTUB-
HO MOKYMaTb paHee He3acNyXeHHO ynaslwune bymarn putennepa aBToMobOUNbHbIX 3an4acTei Ha bonee
yem 20%.

AKkumm AAP BTOpOIt AeHb NoApAA NONAAAOT B YapTbl INAEPOB POCTa aKLMA, COCTaBAAIOWMX UH-
Aekc S&P500. Takum 0bpasom, UTPOKM CMOTAN OTKYMUTb NMOYTU MOJIOBUHY NpoBana, obpasoBaBLueroca
KaK peakumna Ha pe3y/ibTaTbl OTYETHOCTK 3a BTOpoM KBapTtan 2017 ¢. r.

Mo pesynbTaTam BTOPOro AHA pocTa KoadduumeHT P/E NouTU BbIPOBHAICA CO CpefHeoTpacne-
BbIMW 3HAYEHUAMM, U CKOpee BCETFO, Ha CEroAHALIHEN ceccumn 3Tn Bymaru yxKe nepectaHyT BbIrNA4eTb
TaK e NpuBaeKaTenbHO.

MAKPO3KOHOMMWYECKAA CTATUCTUKA

Mpeabiay-
OaTta Bpems Mepuopn MokasaTenu uiee 3Haye- [porHos
Hue

NHaekc yBepeHHOCTM Nno-
18.08.2017 17:00 ABrycr Tpebutenen MmumraHcko-
ro yHmBepcuTteTa

Konnyectso HOBbIX
18.08.2017 20:00 6ypOBbIX YCTAHOBOK OT 1169 H. a.
Benkep - Xbto3

v

TOM - 10 AYNMWKnX AKLUHUH

Mo utoram Topros 17 asrycra 2017 ropa

LeHa LleHa ayKuuo-
ayKLMOHA | Ha 3aKpbiTuA
Bup:xeBoii HanmeHoBaHue 3aKpbITUA | NpeablayLiero U3meHeHue

TUKep ueHHoM bymaru BS aHAa B S B%
TSCO Tractor Supply Company 54,92 53,73 2,21
HSY The Hershey Company 107,85 106,04 1,71
AAP Advance Auto Parts, Inc. 92,85 91,51 1,46
BF.B Brown-Forman Corporation 50,64 50,13 1,02
UDR UDR, Inc. 39,23 38,93 0,77
COH Coach, Inc. 41 40,72 0,69
NOV National Oilwell Varco, Inc. 30,09 29,94 0,5
GPS The Gap, Inc. 22,68 22,57 0,49
EQT EQT Corporation 61,05 60,76 0,48
EXR Extra Space Storage Inc. 76,19 75,87 0,42




TOM - 10 XYALINX AKLIWIA

Mo utoram Topros 16 asrycrta 2017 ropa

LleHa LleHa ayKumo-
AyKLMOHA | Ha 3aKpbITUA
Bup:keBoii HaunmeHoBaHue 3aKpbITUA | NpeablayLiero U3meHeHue

TUKep ueHHoi bymaru BS aHAa B S B%
CTL CenturylLink, Inc. 19,38 20,89 -7,23
NTAP NetApp, Inc. 39,56 42,41 -6,72
ADP Automatic Data Processing, Inc. 104,68 111,1 -5,78
DAL Delta Air Lines, Inc. 47,53 50,13 -5,19
AVP Avon Products, Inc. 2,63 2,75 -4,36
NUE Nucor Corporation 54,35 56,73 -4,2
URBN Urban Outfitters, Inc. 18,94 19,76 -4,15
Ccsco Cisco Systemes, Inc. 31,04 32,34 -4,02
LVLT Level 3 Communications, Inc. 52,99 55,18 -3,97
RIG Transocean Ltd. 7,28 7,58 -3,96




