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Kaxkablh geHb Kakana-Hubyab b6ega! Hy, Beap
TOYHO - Npulna 6eaa, oTKPbIBa BopoTa. PbIHOK BYe-
pa M Tak-To cam no cebe BblN HAaCTPOEH HEraTMBHO M
HWKTO HMYEro XOPOLLEro OT TOProB He oXuaan. N TyT
Ha apeHy ropAoi nocTynbto Bbiwna EE Bennuectso
HedTb. MegneHHoe cnonsaHvMe KOTUPOBOK YEpPHOro
30/10Ta Havyanoch elle B NpeaToprosblie Yackl. Mocne
15 4yacoB MCK OHO YCKOPW/IOCb, @ C Hayasia OCHOBHOW
TOpProBon ceccum HedTb NPOCTO PyXHyNAa KaMHEM
BHM3, MO Xo4y NpobuBas BCE MbIC/IMMbIE U HEMbIC-
JIMMble YPOBHW MOAAEPXKKU. -7% roBOPAT camMu 3a
cebs. N nosTomy HacTpoeHue Ha GOHAOBOM PbIHKE,
KOTOpOE M TaK-TO BblJI0 HUKYAbIWHbBIM, UCMOPTUIOCH
OKoH4YaTesibHo. OCHOBHOM yaap Ha cebAa ecTecTBeHHO
NPUHAN Ha ceba akuMm CbipbeBbIX KOMNAHWIA. 34echb
BapWaHTOB BblO6paTbCcA U3 AMbl BOOOLLE HM Y KOO He
6b110. M 33 cYacTbe MOMKHO CYMTATb, €C/IM NO OKOH-
YaHWIO TOProB NoTepu cocTaBuan meHee 2%. Ho Ta-
KMX «CYACTINBYMKOBY BbII0 HE MHOTO.

B oTAnumMe OT TOproB B NOHeAEeNIbHUK, Koraa
[OCTaTOYHO YeTKO HabnloAanucb cnacuTeslbHble OCT-
POBKM 3alUMTHbIX aKUWMi, Kyada nepebupanucb cna-
caBWMECA OT PacnpoAakvM B akUMAX KOMNAHUIN Tex-
HOJIOMMYECKOrO CEKTOpa MHBECTOPbI, B X04€e BYepaLl-
HUX TOProB TaKMX OCTPOBKOB (paKTUYECKM He 6bino.
Pacnpogaa wWwna WMPOKMM GPOHTOM M KOCHyAacb
abCcoNoTHO BCEX CerMeHTOB M oTpacnen. Hy, moxet
6bITb YyTb NosyyLe (M To - oTHocUTeNbHO!) Waun gena
B KOMMYHa/IbHOM CEKTOpE, rae CU/bHOW pacnposa-
KM BCe e He 6b110. Ho Mo Bcem ocCTasibHbIM - strong
sell. N npn aTom Ha o4yeHb daxke NPUANYHBIX 06opo-
TaX, KOTOpble BbIW/IM HA OTMETKU OKTABPBLCKUX MaK-
cumymoB. OcobeHHO 3ameTHa bblna aKTUMBHOCTb B
aKUMAX KPYMHENWMX MO KanuTanm3auum SMUTEHTOB.
Ho Bce ke MOKa, K cYacTbio, MAaccoBas pacnpojaka
MOKa He nepepocsia B HeyTo bosnee cepbesHoe, a
nmeHHo B panic sell. Bonee Toro, rae-to 6aMKe K
KOHLY YY4aCTHMKM PbliHKA HEMHOFO YCMOKOMAWCH, Ne-

pecTtanu obpallatb Ha cbecmBLuytoca HedTb U NowWwan
po6KMe MOKYMKKU B OTAENbHbIX aKLMAX Npexae BCEro
TEXHOJIOrMYeCcKoro cekTopa. WMmeHHo 6naropaps
3TUM nokynkam FAANGoBUaM WM UXe C HUMMK (HO
npexae scero umeHHo FAANGosuam!) yaanoch 3Ha-
YUTENbHO YAYYlWMKTb CUTyauuilo M Hosblwas 4acTb
nposana bblna BCe Ke K KOHUY AHA BblKynjeHa. A
HEKOTOPbIM aKuusaM - TakMm Kak Facebook (FB,
+0,67%), Alphabet (GOOGL, +0,29%) 1 KOHEYHO e
NVidia (NVDA, +3,03%) - yaanocb He TONbKO MOJIHO-
CTblO IMKBUANPOBATbL MPOBaJ, HO N 3aBEPLUNTb AEHb
B 3e/eHOi 30He. M No3TOMy MOMKHO JaXKe C OCTO-
POXHOCTbIO CKa3aTb, YTO AEHb 3aBepLlInIcA C Ma-
JIEHbKOM Kaniei OonTMMM3Ma M HaZEeXKAoW Ha cBeT-
noe byayuwee.

[NaBHbIM e Ny3epom BYepalUHEero AHA CTaau
aKkuuu Toprosoit cetu Target (TGT, -11,26%), KoTopble
6bl1M NPOCTO YOUTbI MHBECTOPAMM MOC/E BbIXOAa He
OYeHb CU/IbHOW KBapPTa/IbHOM OTYETHOCTU. Takum 06-
pa3oMm KepTBamM TEKyLLEen pacnpofa’KM CTaHOBATCA
ApYr 3a Apyrom Bce 6e3 UCKAOYEHUA pUTeENEpPbI Ka-
Kyto 6bl GUHAHCOBYIO OTYETHOCTb OHM HE MOKa3blBaau
Nno UToram CBOel aenaTenbHOCTM B 3-M KBapTane 2018
roga. M aTo B npeanBepum camoro r1aBHoOro gasa pu-
TennepoB ce30Ha NPeapoXAEeCTBEHCKMX pacnpoaaxk.
MeyanbKa, ogHako!

Mo wutoram TOProe WHOCTPAHHbIMKU aAKUMAMU Ha
6upske SPB 20 HOsbps 6bl10 3aknoueHo 6onee 30 Tobicay
cAenok Ha obuyo cymmy 55 maH. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DIJIA 24 465,64 -2,21
S&P 500 2 641,89 -1,82
NASDAQ 6 908,82 -1,70



OXnpaHua pbiHKa 21 HoA6pA

MocnegHuin Toprosbii AeHb nepes AHem BaarogapeHusa. 3TMm cOb6CTBEHHO BCe CKAa3aHO U MMEHHO 3To by-
OET onpeaenaTb X0 CerogHAWHMX Topro.. MNocne AByx AHEN pacnpoaak, KoTopble Oblan BbI3BaHbI NPEXKAE BCErO
obWwuMmn cTpaxamu, foNKHa ObITb May3a M OTCKOK. M cerogHAWHUI AeHb KaK HUKAKOW ApYyro nogxoamTt MMEHHO
[ONA TAaKOro OTCKOKA. MOXHO CKasaTb, YTO 3TOT OTCKOK Hayasica y»Ke BYepa B MocaefHue yacbl TOPros, Korga no-
ABUACA ABHO BUAMMbIV CNPOC Ha OYEHb AaXKe XOPOLIO MNPOCEBLUME aKL MU BEAYLMX TEXHONOTMYECKMX KOMNaHui. U
3TOT YMEPEHHO MO3UTUBHBIN MMMY/bC NOC/EAHEro Yaca aMepUKAHCKOM ceccum nepenanca CHayana asmaTCcKUm
pbIHKaM, KOTOpbIe PeLIn/iv He UATM MO CTOMaM aMepPUKAHLUEB U UrpaTb B CBOK Urpy, He CBA3AHHYIO C pacnposa-
KaMmM, a 3aTeM M eBponelL,am, KOTOpble COBCEM YK KaK-TO BOOAYLIEBU/INCH M C CAMOFO OTKPbLITUA PbIHKOB YLWAU
BBEPX W yBEPEHHO NPUBABAAIOT OT NONY NpoLEeHTa 1 bonee.

OfHaKo BCe e C/IMWKOM paccnabnsatbea He cTouT. [leHb cerofHaA ABHO HenpocToi. OYeHb MHOrO BbIXOAA-
LWMX MAKPOIKOHOMMYECKMX AAHHDbIX, HAYMHAA OT KOJIMYECTBa HOBbIX 3afBOK Ha Nnocobue no 6espaboTuue (Tam Bce
xopowo!) n faHHbIX 0 NPOAAXKAX AOMOB HA BTOPUYHOM PbIHKE (346eCb MO3UTUB NOL cepbe3HbiM Bonpocom!) u 3a-
KaHuMBas AaHHbIMM MO 3anacam cbipol HedTw. MNocneaHssa Bpoae Obl TOXKE MbITAETCA OTCKOUYUTL OT BYEPALUHEro
[Ha, HO eCTb TaKoe OLLYLLEHWE, YTO 3TO NPOCTO OTCKOK JOXI0M KOLWKK U y HeTU BCe NIOXO0E eLle Bhepeau.

Moatomy B nt0bOM cnyyae cerofHs AOCTAaTOYHO 3HAKOBbIM AeHb. OT TOro Kak 6yayT npoxoauTb TOpPru U
HaCKOJIbKO yBepeHHbIM byaeT MoxKeT HbITb U JIOKa/IbHbIN, HO BCE e KaKOM-HUKaKoM pocT, MOXHO byaeT caenatb
XOTb KaKOM-TO NPOrHO3 O AaJjibHelWeM HanpaBieHUM ABUMKEHUA PbliHKA. A 3TO ceiyac KaK HMKOrga BaKHO, Nno-
CKOJIbKY BCE MHAEKCbI HAaXO4ATCA yxKe Huxke cBomx 200-4HEBHbIX CKOMb3ALWMX CPeaHUX U Bce Banke 1 6anKe noa-
XoAAT K oTmeTKe «death cross», koraa 50-aHeBHaa MA nepecekaeT 200-gHeBHy0 MA, UTo ABNSAETCA, KaK U3BECTHO,
CUNIbHEMLLIMM CUTHAIOM K Haya/ly MaccoBbIX pacnpoga. Hy a cerogHa cosgaem cebe xopollee HacTpoeHWe nepes,
BbIXOAHbIMU U pacTeM. Pactem no Bcemy GpoHTYy Bymar, HO MaKCMManbHbIM cnpoc ByaeT npexae Bcero Habato-
[AaTbCs KOHEYHO Ke B Hanbosiee NocTpaaaBLUMX 3@ NOC/eAHNE AHU aKumMAX. KakoB ByAeT pocT N0 OKOHYaHUIO Top-
roB OYEHb C/OXKHO CKasaTb. Bce ByaeT 3aBUCETb OT 3HTY3Ma3Ma Y4aCTHUKOB PbIHKA - MHAEKCbl MOTYT BbIHECTU U HA
1%, n oaxke Ha 2%. Ho ¢ Apyrov CTOPOHbI KLApPUK MOXKET M CAYTbCA» M 3To ByaeT camoe nevyanbHOe Yero CerofHs
MOKHO OXWAaaTb. U Torga ganbHenwmne nepcnekTMBbl PbiHKa ByayT NPOCMaTPMBATLCA UCKIOYUTENIBHO B KPAaCHOM
ugete. Ho Bce ke byaem HafeAaTbCs, YTO 3TOrO He NpousonaeT. XopoLel TOProBan M xopollero HacTpoeHua! U c
[Hem bnarogapeHua Bcex KoMy 3TOT NpasgHUK 6130K U He 6e3pasnyeH!

MAKPO3KOHOMMYECKAA CTATUCTUKA

n
Bpems Mepwop MokKasaTtenu peablayliee MporHo3s
3HauyeHue
[AnNHaMUKa U3MeHeHMA 3aKa30B
21.11.2018 16-30  Okta6pb Ha TOBAPbLI A/IMTE/IBHOTO No/b- 0,1% 0,4%
30BaHKA
(mecsau K mecauy)
KonnyecTBo nepBuYHbIX 06pa-
21.11.2018 16-30 OKTAbGpb LeHmn 3a nocobmnem no 6espa- 216 000 215000
botuue
21.11.2018 18-00  Okta6pb Mpopaxn AOMOB Ha BTOPUM- o) ¢ (15 5 200 000
HOM pPbIHKe
NHAaeKc yBepeHHOCTM noTpebu-
21.11.2018 18-00 Hosabpb Tene MMUYUraHcKoro yHuBep- 98,3 98,4
cuTeTa
10,2 . 2 . -
21.11.2018 1830  19.11.2018 3anachl Colpoit HedTH 0,27 mnH /> MAH. bap

6appenei penem



Ton - 10 Ay4wmnx akunm

Mo utoram Topros 20 HoAb6pa 2018 roaa

LeHa LleHa ayKuMOHa
ayKUMOHA 3aKpbITUA
Bup:kesoi HaumeHoBaHue 3aKpbiTMA | npeabigywero | UsmeHeHue
TUKep LleHHO Bymaru BS AHA B S B%
A Agilent Technologies, Inc. 67,52 62,61 7,84

CPB Campbell Soup Company 40,55 38,45 5,46

ADI Analog Devices, Inc. 89,02 85,52 4,09
AMAT Applied Materials, Inc. 35,77 34,42 3,92

Dr. Reddy’s Laboratories Limited,

RDY ADR 36,5 35,25 3,55
NVDA NVIDIA Corporation 149,08 144,7 3,03
ALGN Align Technology, Inc. 210,1 204,43 2,77
URBN Urban Outfitters, Inc. 36,58 35,61 2,72

TXN Texas Instruments Incorporated 96,84 94,62 2,35
KLAC KLA-Tencor Corporation 94,48 92,33 2,33

Ton - 10 Xyawnx akumm

Mo utoram Topros 20 HoA6pAa 2018 roaa

LleHa LleHa aykumo-
AYKLUMOHA | Ha 3aKpbITUA
Bupxkesoi HaunmeHoBaHue 3aKpbiTMA | npegbiaywero | U3meHeHue
TUKep LueHHoM bymaru BS OHA B S B%
LB L Brands, Inc. 28,43 34,55 -17,71
TGT Target Corporation 69,03 77,79 -11,26
JEC Jacobs Engineering Group Inc. 65,05 72,93 -10,8
NAVI Navient Corporation 10,73 12 -10,58
ROST Ross Stores, Inc. 82,64 91,19 -9,38
Mallinckrodt public limited
MNK company 28 30,82 -9,15
NFX Newfield Exploration Company 17,68 19,32 -8,49
CHK Chesapeake Energy Corporation 3,2 3,48 -8,05
RIG Transocean Ltd. 8,97 9,75 -8
D JD.com, Inc., ADR 19,49 21,11 -7,67




