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PbIHKA UHOCTPAHHbIX AKL|MIA
OCTOPOXHEHbKWUW POCT HA MAPLLIE

13 IEKABPA 2018 TOOA

Hy, oyeHb xo4eTcs BblpacTU. ITO BUAHO HEBO-
OpPY*KEHHbIM B3rnsaoM. Mpu NepBoit BOSMOMKHOCTU -
BBEpPX, BBEPX, BBEPX. KaK roBOpPAT, rosiog, - He TeTKa U
60HYyCbl MO UTOram roga Bce XOTAT NoAy4uTb. A ans
TOro, YTobbl MX NONYYNUTb PbIHOK AOMKEH ObITb BbILLE.
BoT BCce M cTapatoTca. BOT To/bKO nosyyaercs 3To
KaK-TO He o4eHb xopowo. Bpoae 6bl 1 BHeWHUI GoH
XOPOLWMWIM, U KeNaHue ecTb, HO BOT XOPOLUEHLKO
pPa30rHaTb PbIHOK HABEPX - HY HUKaK!

BoT 1 BYepa paKTUUeCcKM NOBTOpPUAACL NCTOPUA
BTOPHWKA - CHa4yana ran bonee yem Ha 1,5% BBepx, a
3atem - 60pbba 3a TO, UTOOBLI He pacTepaTb Bce bna-
ronpuobpeTeHHOe B NepBOI NOMOBUHE AHA. U BCe ke
BYEpPALLHMI AeHb OKaslascAa 6bonee yaayHbim Mo cpas-
HEHWIO C Npeablaywmm, Korga bbikm ynyctuam nobe-
Ay B CAMOM KOHLe ToOproBon ceccuun. Buepa ke pas-
JIeHMe NpPoAaBLOB CTasio OLLYTUMbIM JINWb B NOCNES-
HWe Yacbl TOProB M NOCKOJIbKY 3amnac NPOYHOCTU Obin
[0CTaTo4YHO 60NbLLION, TO MHAEKCAM BCe e yAanocb
yAepKaTbCA B 3€/IEHOMN 30HE U 3aKPbITbCA XOTb U TO-
pa3fio HUMKE MaKCMMYMOB [IHSl, HO BCE }Ke Ha AocTa-
TOYHO XOPOLUMX YPOBHSX, Npubasus B utore ot 0,54%
B nHAekce S&P500 ao ye BnonHe 3a4eTHblx 0,95% B
mHaekce NASDAQ.

Kopoue, Bpoae 6bl KapTUHKA MO UTOram AHA U
Hen/ioxas U BCE K& MacCUPOBaHHbIE NPOAAXKMU B KOH-
Le ceccum Ha 6narocTHbI nag He HacTpauBatoT. Tpe-
BOYKHEHbKO KaK-To...

YTo KacaeTca OCHOBHbIX TPEHAOB BYepalUHero
OHA, TO 34ecCb Mano WU3MEHEHUA MO CPaBHEHUIO C
npegplaywmnmn. Mo-npexxHemy Hanbonee BocTpebo-
BaHbl MOKYyMaTe/AMM aKUMM BeAyLMX TeXHonoruye-
CKUX KOMMaHMM U aKuMM KOMMAHWIA BUOTEXHONOMU-
yeckoro cektopa. lMepBble B cpeaHemM BbIPOC/AN Ha

1,3%, a BTOpble - Ha 1,1%. U 3To 6biAK Nydwme pe-
3yNbTaTbl AHA.

K coaneHuto, nNpuxoauTcA KOHCTaTUPOBaTh,
YTO aKUMM KpYnHehwmnx 6aHKoB No npexHemy 6one-
toT. HO 3TO M NOHATHO, NMOCKOJIbKY MX 60/NE3Hb Ha3bl-
BaeTca «anneprua Ha Brexit», a ctpactm no Brexit
yTUXaTb NOKa He cobupatotca. Tak YTO MHBECTOpam
HaZeATbCA HA CKOPbIN POCT aKuMii 6aHKOBCKOro cer-
MEHTa TOYHO MOKA He NPUXOAUTCA.

[NaBHbIM e J/ly3epOM BYEPALUHEro AHA Ha
YPOBHE OTAENbHbIX KOMMNaHWUIA cneayet o4HO3HAYHO
npusHatb Verizon Communications (VZ, -2,72%). Ak-
LMW KOMMNaHMKU PEe3KO NoAeLleBesiv No COBOKYMHOCTH
HECKO/IbKUX MPUYUH - OOBABAEHMA O COKpaLLEHUMU
6onee yem 10 TbiCAY COTPYAHWKOB 4O MIOHA creay-
IOWeEero roga C BbINJaTOM MM KomneHcauuu go 2,1
MAPA. AONNAPOB, 3HAUYUTENIBHOTO CHUMXKEHUA CTOUMO-
cTn ceoero «goodwill» n, Kak cneacteme 3Toro, CHu-
KEHMEe OUEHKM aKUMi KOMMNaHWM OT aHa/NUTMKOB
Morgan Stanley. MoaTomy BYepallHee NageHWe BCETO
Ha 2,74% - 310 elle HeMHoro. Jlerko otaenanuchb!

Mo wuTOoram TOProsB akKUMAMMU WMHOCTPAHHbIX
KoMnaHui Ha 6upxKe SPB B cpeay 12 aekabpsa 6bino
3aKN0YEHO 26 496 caenoK Ha obulyto cymmy nouTu
54 mnH. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HavyeHue B %
DIJIA 24 527,27 +0,64
S&P 500 2 651,07 +0,54
NASDAQ 7 098,31 +0,95



OXnpaHua pbiHKa 13 pekabps

C TOUYKM 3peHunna BHelWHero ¢oHa cerogHa Maso YTo U3MEHWIOCh MO CPABHEHUIO C NPeablayLwumm
AHAMKU. HOBOro no3snTtmea HeT, Kak, BNPOYeM, HET M HOBOro HeraTuBa. PagoBaTbCA STOMY UM e orop-
YyaTbCsA COBCTBEHHO HMKTO U He 3HAeT. A3us 3TOMy TOYHO PafoBanach M OTTOProBanacb OYEHb AarKe yBe-
peHHO U xopowo. Bce asnatckue MHAEKCI 3aKpblIv AeHb B natoce, npubasus ot 0,5% (B Kopee) ao 60o-
nee yem 1,2% (B matepukoBom Kutae u FOHKOHre). Ho 34eck MOXKHO NpeanonoXuTb, YTO asmaTckue
PbIHKX OTbIFPbIBA/IN UTOMM BYEPALUHEro AHS, 3aKPbIBLLIErocs Ha ONTMMWUCTUYHON HOTKe. EBpona TaKke
MbITaeTcA NOKasaTb, YTO OHa HAaCTPOEHa MO Ae/I0BOMY ONTUMWUCTUYHO, HO MOJIY4AEeTCA 3TO CerogHA He
o4YeHb xopouwo. MNeperosopsbl Tepesbl Mait ¢ amaepamm EBpocotosa no bpekcuty u npeacrosulee rono-
COBaHWe Mo 3ToOMy BOMpPOCy B BpUTAHCKOM Map/iaMeHTe HUKOMY He AaeT paccnabutbea. M nostomy es-
porneickmue MHAEKCbl UMEIOT CMELLAHHYIO AMHAMUKY - HeMLUbI, GpaHLYy3bl U aHIIMYaHe B HEOO/bLLIOM
MUHYCe, a BOT 3aTO UTa/IbAHLbI U UCMAHLbI - B TAKOM e Heboibom ntoce.

Ha stom ¢oHe ¢btoyepcbl Ha OCHOBHble aMeEPUKAHCKME MHAEKCbI NMPOABAAIOT OCTOPOXKHOCTb U
ABUraTbCa Kyaa-1Mbo KOHKPETHO B MepBOM NO/I0OBUHE AHA HE C/IMWKOM-TO cnewwart. C yTpa bbina nonbiT-
Ka cXoauTb Ha 60/1ee BbICOKME YPOBHM, HO 3Ta MOMbITKA Oblna TYT XKe npecevyeHa n MHAEKCbl BEPHYIUCH K
cBouMm 6a3oBbIM OTMETKAM, KOTOpble B Hadexkde, no-BuaMMoMy, Ha cBeTinoe baukainlee byayuiee
OCTOPOKHEHbKO CTOAT B 3€/IEHOMN 30HE COBCEM O/IM3KO K HY/IEBbIM OTMETKaM, NPnbaBIAsA YMCTO CUMBO-
nnyeckue 0,1% - 0,2%. Yero xaem? [a B npuHUMMe HUYero ocobeHHoro. MaKkpoaaHHble KOHEYHO cero-
OHSA BbIXoAAT. HO OHM MoroAy TOYHO He cAenatoT M Npu tobom packnage Ha HUX CUIbHO BHUMaHMe 06-
pawatb He byayT. O6WMI TpeHA Ha pbiHKe cKopee byaeT onpeaenaTb packnag cua mexay 6bikamu u
megseaamn. Celyac oH NpmMbAN3UTENBHO OANHAKOBbLIN U UTOTM TOProB ByayT onpenenaTb CKopee Bce-
ro Kakme-To MesiIKMe HIaHCbl. M He nocneHo ponb ceryac byaeT urpatb ¢akTop KoHua roga. M cHosa
Mbl BO3BpalLLaeMCA C Yero Havyanu - PoXKAEeCTBEHCKoe pannm n 6oHycobl. LaHcbl 1 Ha To, U Ha apyroe
ecTb. 1 MOXXHO HAKOPOTKE - Ha Nepuoe B Napy HeAenb - pa3birpatb 3Ty KapTy. Mo utoram nocnegHmx
AHEelN TOYHO He CTOMT OXMAaTb KAaKoro-To paHTacTMyeckn 6ypHoOro B3neTa KOTMPOBOK, HO BOT MeaJieH-
HbIM MOA3Y4YMA POCT BNOJIHE BO3MOXKEH. M ecnnM BMeCcTo CTPEMUTENIbHOTO aBTOPAAIM Mbl NOMYYUM He-
CNeLHbIN «3aber NeHCMOHEPOBY, TO YXKe 3TO MOXKHO NMPU3HaTb ycnexom. HMKTO HMKyAa celiyac He cne-
WKnT, a 6osiblle 6OATCA TOro KaKk bbl Yero He BbILWO.

MAKPO3KOHOMMUYECKAA CTATUCTUKA

Mpeabiaywee
B n n n
Data pemsa epuog OKasaTtenu HaueHMe porHos
13.12.2018 16-30 Hoabpb MHAEKC MMNOPTHbIX LEeH 0,5% -1,0%
13.12.2018 16-30 HoAabpb MHAEeKC 3KCNOPTHbIX LEeH 0,4% -0,1%

KonnuectBo nepBUYHbIX 06pa-
13.12.2018 16-30 10.12.2018 LeHmn 3a nocobmnem no bespa- 231000 226 000
botunue



Ton - 10 Ay4wmnx akunm

Mo utoram Topros 12 nekabpa 2018 roana

LeHa LleHa ayKuMOHa
AyKLMOHA 3aKpbITUA
Bup:kesoi HaumeHoBaHue 3aKpbiTMA | npeabigywero | UsmeHeHue
TUKep LleHHO Bymaru BS AHA B S B%
TTM Tata Motors Limited, ADR 11,51 10,8 6,57
Melco Resorts & Entertainment

MLCO Limited, ADR 18,47 17,35 6,46

URI United Rentals, Inc. 108,3 101,86 6,32

HTHT Huazhu Group Limited, ADR 31,96 30,14 6,04

VIPS Vipshop Holdings Limited, ADR 5,63 5,31 6,03

SOHU Sohu.com Limited, ADR 22,96 21,72 5,71

TWTR Twitter, Inc. 36,25 34,45 5,22

D JD.com, Inc., ADR 21,89 20,91 4,69
The Interpublic Group of Compa-

IPG nies, Inc. 23,92 22,94 4,27

MOMO Momo Inc., ADR 25,58 24,58 4,07

Ton - 10 XyAawWwnx akumm

Mo utoram Topros 12 nekabpa 2018 rona

LeHa LeHa aykuuo-
aYKUMOHA | Ha 3aKpbiTuA
Bupxkesoi HaunmeHoBaHue 3aKpbiTMA | npegbiaywero | U3meHeHue
TUKep ueHHoMi bymaru BS OHA B S B%
UAA Under Armour, Inc. 19,81 22,12 -10,44
UA Under Armour, Inc. 19,01 20,87 -8,91
CLF Cleveland-Cliffs Inc. 8,37 9 -7
MOS The Mosaic Company 30,91 33 -6,33
DLPH Delphi Technologies PLC 15,33 16,07 -4,6
MAC The Macerich Company 47,11 49,32 -4,48
SWN Southwestern Energy Company 4,08 4,24 -3,77
Dr. Reddy’s Laboratories Lim-
RDY ited, ADR 35,91 37,2 -3,47
PSA Public Storage 204,29 210,74 -3,06
UDR UDR, Inc. 41,18 42,44 -2,97




