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BuepallHMe TOprM NpowaM B CTPOrOM COOT-
BETCTBMU C OKUAAHUAMM OONbLUMHCTBA aHA/IUTMKOB.
A KakoBbl 6b1IM 3TK OXMAAHMA? - [1a HMKaKkne! Cob-
CTBEHHO M TOpru BbinM HUKaKMe. MUHMMaNbHoe U3-
MeHeHWe KOTUPOBOK Ha GOHE MMHMMANbHbIX 33 MO-
cneaHun mecau, 060poToB. YT CTaNo TOMY NPUYMHOM
TOYHO CKasaTb CNOXHO. CKopee Bcero 370 Lenbii
KOMMNIEKC MPUYUH.

Bo-nepBblXx, Nocne MNOKOPEHUA oYepeaHbIX
NCTOPUYECKUX MAKCMMYMOB Hy¥Ha Bblia naysa v mbl
ee noayymnu. MpaBga Npu BCeEM NpU TOM  WHAEKC
Dow Jones (DJIA-30) Bce e ymyapuiaca 3aKkpbiTbcA
nyctb M 4ncto GopmanbHOM, HO BCe Xe natoce
(+0,04%) n Takum obpasom 06HOBWA elle OAMH CBOW
NUCTOPUYECKUI MAKCMMyM MO 3aKPbITUIO TOProBOTO
AHA. HO rnaBHOW npuuMHOM TOro, Yto cTapuHa Dow
6bln YyTb Nydwe cBOMX cobpaTbeB, ABUICA B3NET aK-
UMK aBMacTpouTenbHOro ruraHTa Boeing (BA,
+4,55%), KoTopble MONb30Ba/MUCb BYepa MOBbILIEH-
HbIM CMPOCOM Yy WMHBECTOPOB MOC/AEe MOAB/MEHUA WH-
dopmaummM 0 TOM, 4YTO BO3MOXKHO (!?) B Aekabpe
KOMMNaHWA BCe e NONAYy4YUT paspelleHne Ha Nonethbl
NMPUKOBAHHOTO K 3eMJ/ie MHOrocTpaganbHoro Boeing
737 Max. MiHBecTOpbl XOTAT BEpUTb B Jlyylle, HO TaK
N1 3To ByAEeT NOKa BCe *Ke He U3BECTHO.

Bo-BTOpbIX, OaNbHenwee NOXo4 HaBepx B
BbIXOAHble OblJI0 MPUOCTAHOBAEHO POCTOM Hanps-
KEHHOCTU B [OHKOHre, KOTOpbIA B CBOHO o4epenp
OYeHb HeraTMBHO CKasasicA Ha xoae Topros B Kutae u
camom FoHKoHre. OgHAKo BCe e ciesyeT OTMETUTD,
YTO YYaCTHWKM TOProB HA aMEPUKAHCKOM pblHKe
NPUAOKUAN MaKCUMYM YCUNUIA, YTOObI He 3amMeTUTb
3Ty Nnpob6aemy 1 Nnoka 060ATU ee CTOPOHO.

Hy, u HakoHeL, B-TpeTbMX, HAMEYEeHHOe Ha
BTOPHWK BbICTYMNJ/IeHUE npe3mgeHTa Tpamna no noso-
Oy Toprosbix OTHoweHu mexay CLUA n KHP 3acta-
BMJIO MHOTMX MHBECTOPOB BCMOMHWUTb 06 OCTOPOXKHO-
CTU U HEe CNeLWwunTb C MOKYNKamMu.

N B ntore mbl nonyuymnm abcontotHo 6esbl-
OeWHble BANblE TOPIM C MUHUMANbHBIMU U3MEHEHMU-
AMM KaK Ha CEKTOpPa/ibHOM YPOBHE, Tak U Ha ypPOBHe
OTAENbHbIX aKUWIA, Tae BblAeNTb KOro-1mbo oYeHb U
04YeHb CNOXKHO.

EAWMHCTBEHHO, YTO CTOUT OTMETUTb U OTHECTU
noXanyn K paspagy NO3UTUBHbLIX MOMEHTOB, TaK 3TO
TO, YTO ABHO NPOAOJ/IKAETCA YXO4 MHBECTOPOB M3 3a-
LLMTHbIX CEKTOPOB MpPEXKAe BCEro TaKMX KaK 3/1EKTPO-
SHepreTMKa U KOMMYHaNbHbIN ceKTop. Buepa 3T cek-
TOpa OKa3a/IMCb XYAWMMU U MO UTOTaM OHA CpeaHAaA
npocagka coctasmna 3gecb -0,6%. [Jaxke cbipbeBble
KOMMaHMM NoTepAan meHbLue - «scero» -0,5%.

Mo uTOram TOProB aKUMAMM MHOCTPAHHbIX
KomnaHun Ha CaHkT-MeTepbyprckon buprke B noHe-
AenbHUK 11 HosbpAa 6bl10 3aKNoYeHOo YyTb bonee 97
TbICAY CAENMOK C akuMAMMU 902 sMUTEHTOB Ha obLyto
cymmy 94 mnH. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HavyeHue B %
DJIA 27 691,49 +0,04
S&P 500 3 087,01 -0,20
NASDAQ 8 464,28 -0,13



O)XunpaHua pbiHKa 12 HoA6pA

BTOPHMK HauyMHaeTcs B [AOCTAaTOMHO CMOKOMHOW o06cTaHoBKe. COBCTBEHHO, YTPO BTOPHMKA
ABNAETCA MNPAMbIM NPOJO/IKEHMEM OE3NMKOro MNOHeAesIbHUKA, KOraa MHBECTOPbl MPOCTO YWAW B
KPaTKOBPEMEHHYIO CMAYKY. KpaTKOBpeMEeHHylo, MoToOMy YTO npe3naeHT Tpamna ¢ o4vyeHb 60/bLUON
BEPOATHOCTbIO Pas3byamuT Bcex CMALWMX CBOEM peudbtd, KOTOpasA, KaK CYMTAOT aHaNUTUKKM, Bonblieit
YyacTbto OyaeT nocBALLEHA TEKyLemMy COCTOAHMIO aen B 06/1acTM amepUKAHO-KMTAMCKUX TOProBbIX
neperosopos. C y4yeTom TOro, 4To Tpamny OYeHb BaXKHO CeMYac MOKa3aTb XOTb KAaKOW-TO peasbHbIi
pes3ynbTaT B 3TOM 06/1aCTN, MOMKHO OXMAaTb, YTO Tpamn OyAeT npunaratb MakCUMyM YCUAUNA, YTOObI
MoKasaTb, YTO «NpoLLeCcC NUAeT, a He ByKcyeT». Ho BOT BeCb BONPOC - KaK BOCMPUMET €ro c/108a pPbIHOK? B
CBA3SN C 3TUM YYACTHMKM PbliHKa BpAL nM 6yayT npegnpuHMMaTh XOTb KaKMe-TO aKTMBHble AeNCTBUA
BMN/I0Tb A0 Hayana BbICTYNAEHUA. A eCaun y4ecTb, YTO BbICTYM/IEHWME COCTOMTCA BO BTOPOM NONIOBUHE AHS,
TO OCHOBHOE BHMMAHWeE cerogsa CTOUT yAennTb BTOPOM NOMOBMHE TOProB, HauMHasA rae-To ¢ 8 4acos
Beyepa no Mockse.

A B OTCTa/IbHOM CErogHA HUYEro MHTEPECHOro He OXuaaeTca. Tak e Kak U BYepa, CerogHsa HeT
HUKAKOW MaKpPO3SKOHOMWYECKOM CTAaTUCTMKKU, @ Ha «(POHTE KOPMOPATUBHOM OTYETHOCTU» MOXKHO
BblAE€NUTb pa3Be YTO OTYETHOCTb MeamaxonaumHra CBS Corporation (CBS), KoTopasa nosBuUTCA elle A0
Hayasa TOProB, a TaKKe OTYETHOCTb OAHOro m3 noctaswmkos Apple (AAPL) komnaHum Skyworks
Solutions (SWKS). OcobeHHO MHTepecHa OTYETHOCTb NoCNeAHen KOMNaHUKU, KOTopasa NoKasbiBaeT OYEHb
Xopolime pesynbTaTbl CBOEN AeATENbHOCTU. AKLMM 3TOM KOMNAHMM TOMbKO C Hayana oKTABpA BbIPOC/M
6onee Yyem Ha 30%. U 0xXnaaHMA aHAUTUKOB 34eCb BECbMA ONTUMMUCTUYHDI.

Ho nporHos Ha ceroaHa Aenatb 04eHb CNOXKHO. EAUHCTBEHHO, YTO MOXKHO NPeANnO/IOKUTb, TaK 3TO
TO, YTO BTOPAsA MNONAOBMHA AHA MOXKET ObITb BeCbMa BOMATU/IbHOWM. YTO »Ke KacaeTcs LWAHCOB HA poCT U
nageHne, To OHW NPUMEPHO pPaBHbl. Hy MOMKeT ObiTb BCE Xe HEKOTopbli Hebo/blioi pocT Honee
BEPOATEH Yem nageHue. M 3To 0byCnoBAEHO Mpexae BCEro COXPaHSOWMMCA B LLe/IOM MO3UTUBHbIM
HaCTPOeM YYaCTHMKOB pbIHKA. [NaBHOe, YTobbl Npe3naeHT Tpamn He youa Ha KopHo 3TOT HacTpoit! A
BeAb OH MoxeT!

MaKkpoaKoHOMUYeCKUue AaHHble

12 HOA6pPA MaKPOIKOHOMMYECKUE AAHHDbIE He BbIXOAAT

Bcs uHghopmauus, npedcmasaneHHAs 8 Hacmoawem ob3ope, HocUM UCKAYUMEeNbHO UHPOPMAYUOH-
HbIl xapakmep, He A8749emcs UHBeCMUYUOHHOU KOHCyaemayuel, pekomeHoayuel unu npednoxceHuem
K cosepuleHUro cOesnoK ¢ PUHAHCo8bIMU UHCMpymeHmamu. MAO «CaHKkm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d 0C/1e0CmBUs UCNOoAb308AHUA pa3meueHHol UHGpopmMayuu, 8 mom Yuc-
/1€ 30 M10bbie 803MOMCHbIE YObIMKU 0M COEsO0K C (hUHAHCOBLIMU UHCMPYMEHMAMU.



