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PbIHKA MHOCTPAHHbBIX AKLIUMA
MEOBEOU HAEJIUCbH?

12 ®EBPAJIA 2018 TOOA

Mpoweawan NATHMLA CTana Kak 6ol anodeo-
30M BCEro TOro, YTo HaKOMWAOCh Y YYACTHUKOB PbIH-
Ka. Bcnneck amoumii, BbICOKas BOIAaTUABHOCTb, NO-
TpAcaoLwaa TypobyNeHTHOCTb C NepexoLom M3 XOpo-
Lero naKca B Nyratowmili MMHYC U YBEPEHHbIM BO3-
BpaTOM ONATb B 3e/eHyl 30Hy. Kasanocb 6bl -
CNNOWHOM XaoC M HeonpegeneHHocTb. OgHako 3a-
BEpPLUEHME TOProB B MATHWULY MPOLINO HA CTONb Of-
TUMMUCTUYHOM HOTE, YTO Ceiyac MOXKHO roBOPUTb O
3aBepleHnm ¢asbl NageHusa, Kotopoe Mbl Habaoaa-
N B Te4YeHMM nocnegHux 2-x Hegenb. Mo KpalhHen
Mepe 0 JIOKa/IbHOM 3aBepLUEHUN - 3TO TOYHO.

Kak utor atoli ¢asbl - Bce 3 0OCHOBHbIX MHAEKCA
CHU3UANUCH 3a 3TU AHW Ha 10% - abCcoNtOTHO TOYHO Ha
TAKYHO Ke Be/NMYUHY KaK Mpu npeablayuimx Koppek-
umax B asrycte 2015 mn aneape 2016 ropos. bonee
TOro B 3TOM MaZEHUM Mbl CKOPPEKTMPOBAIMUCL Ha
30% K Hayany Ton ¢asbl pocTa, KOTOPYH Havanacb C
MOMeHTa BblbopoB npe3uaeHta CLUA (8 HoAbBpsA) u
HaBepHAKa BOMAET B WCTOPUIO MNOA Ha3BaHMEM
«Tpamnopannm». Takum obpasom NocCTaB/eHa CBoOe-
06pa3Han ToYKa B 3TOM PaiiM U 3HAYUT MOMKHO UATH
Aanblie W... Bblwe. Hy a TOT NOBbIWATENbHbIN TPEHA,
9-10 rogoBLUMHY KOTOPOro mbl HBygem npasgHoBaTb
yepes mecAL, NOKa NPoAo/KaeTCA.

Nlydqwmmn no utoram npouweawen NATHULbI
6blIM eCTeCTBEHHO NMAEPbl - aKLMW KOMMNAHWI Tex-
HOIOMMYECKOr0 CEKTOpa, KOTOpble TOJIbKO B CpegHeM
Bblpocan Ha 2,1%. Hemanaa 3acnyra B aTom pocrte
npuHagnexxkut Komnaumm NVidia (NVDA, +6,69%),
6necTsAle OTYMTaABLIAACS HaKaHyHe HOYblo. Bnpouem,
MOKa3aHHbIN HAa 3aKpbITUE POCT NoYTU B 7% mor 6bl
6bITb M H6osblEe - Ha NPEMapKeTe M B Ha4asle OCHOB-
HOM TOProBOWM CECCUM POCT 3TUX aKUMIA cocTaBaAn
6onee 10%. OgHaKo 06wt HEPBHbIN GOH He NO3BO-

nnn akumam NVidia pasorHaTbCa Ha NOMHYIO KaTyLUKY
M MHOTMEe MWHBECTOPbl MNPeAnoYan, MOo-BUAMMOMY,
NOSIYYUTb CUHULY B PYKE HENKENMU KAATb KypaBaa B
Hebe. M HanpacHo... nepcneKktusbl y akuuii NVidia
npocTo baecrawme.

Y70 »Ke KacaeTcs Ny3epoB 4HA, TO UMM HA GOHe
nagatouwen HedptTn 6e3yc/IoBHO CTain akuum HedTe-
A00bIBaOWMX KOMNaHUA. Ho 1 34ecb MOXHO HanTn
nosntue. MNpn CToNb CUABHOM CHUMEHUU HedTAHbIX
KOTUPOBOK MOXHO Bbls10 Bbl 03XMAaTh U rnobanbHOro
nageHus akumii HepTaHKU. Ho 3Toro Bce ke He npo-
nsowno. CHUKeHue Bbla1o TOYEYHbIM, @ MO Hanbonee
nepenpofaHHbiM aKTMBaM (Hanpumep, TaKMM Kak
Chesapeake Energy (CHK, +1,06%) nnn Southwestern
Energy (SWN, +1,37%)) paxe Habnoganca Hebonb-
LLIOW pPOCT.

Mo utoram TOpros MHOCTPAHHLIMW aKLMAMMU Ha
CaHkT-MeTepbyprckon 6upKe 3a Npolweawyio Heae-
/10 6b110 3aKntoveHo 38 450 caenok ¢ akumamu 484
3MUTEHTOB Ha obuwyto cymmy b6onee 150 mnH. gon-
napos.

TeKyuwiee U3meHeHue
3HauyeHue B %
DJIA 23 860,46 -4,15
S&P 500 2 581,00 -3,75
NASDAQ 6 777,16 -3,90



OXunpaHua pbiHKa 12 peBpana

CerofHA, eCAM HE CAYYUTCA HUYErO 3KCTPAOPAMHAPHOro, Mbl yBuamm comeback 6uprkesbix Hbl-
KOB. MOXHO TONbKO NPeACTaBUTb KaK OHWM ceiddac 3/1bl Ha MeaBeen 3a To, YTO 3aCTaBU/IM UX HEPBHU-
4yaTb M ApPOXKaTb OT CTpaxa B npeablaywmne aHU. Kpome TOro, BO3MOMXKHO KTO-TO U3 HUX BCE YK€ HE Bbl-
Aep*Kan TaKoro AaB/feHMUA U COKPATMUI CBOU MHBECTULMOHHbIE nopTdenun. U cerogHa Bce 3Tu 3/ble HblKK
OO0/MKHbI pa3HeCTU measenei Ha Kycodku. Mo KpaHen mepe nepsas NosoBMHA AHSA CBUAETENbCTBYET
MMEHHO O TaKOM Pa3BUTUU COOLITMIA. Bce pbIHKM OKpalleHbl B APKO 3e/1eHblli LUBET 33 UCKAYEHUEM
AnoHuu, rae nHaekc Nikkei-225 notepsan csom ouepegHble 2,32%. Ho emMy MOXKHO M 3TOr0 CEroaHs Hu-
KTO He JO0/KeH 3aMeTuTb. YTo Ke KacaeTcs BCexX OCTasibHbIX, TO 34ecCb Be3de - strong buy - U HUMKaKuMX
COMHeHuI. N aarke HedTAHbIE KOTUPOBKM NPUPACTAIOT NOYTU Ha 2% K 3aKPbITUIO NATHULLbI.

Kpome Toro ceroaHs AeHb abCoONOTHO TUXMIA M CNOKOMHBIN - HU BbIXOAA KaKUX-TO BaXKHbIX MaKpo-
OaHHbIX, HW BbIXOAa KaKoM-1MB0 3HAaYMMOM KBapTasibHOM OTYETHOCTU. Kopouye, Mbl AO/KHbI YBUAETb
CerogHsa YncTyto 6opbby «B HUKHEM NapTepe» U y BbIKOB €CTb BCE LIAHChI 0Ka3aTb, YTO Ha /I0NaTKU UX
elle HUKTO He noJsioxkun. Strong buy, rocnoga. Mo KparHet mepe cerogHsa!

MAKPO3KOHOMMYECKAA CTATUCTUKA

12 (I)EBpal'lﬂ MaKpPO3KOHOMUYeCKkne AaHHble He BbIXOAAT

Ton - 10 Ay4WwIKnX akumum
Mo utoram Topros 09 despansa 2018 ropa

LeHa LieHa ayKuMOHa
AyKLMOHA | 3aKpbITUA
bup>kesoi HanmeHoBaHue 3aKpbITUA | NpeablayLiero U3meHeHue

TMKeEp LeHHOM Bymarm BS AHA B S B %
MAT Mattel, Inc. 17,27 16 7,94
NVDA NVIDIA Corporation 232,08 217,52 6,69
DLTR Dollar Tree, Inc. 107,62 101,58 5,95
URBN Urban Outfitters, Inc. 34,23 32,36 5,78
YY YY Inc., ADR 117,64 111,23 5,76
DXC DXC Technology Company 96,99 91,92 5,52
AEE Ameren Corporation 55,42 52,59 5,38
AMAT Applied Materials, Inc. 48,08 45,75 5,09
MOMO Momo Inc., ADR 27,65 26,38 4,81
NKE NIKE, Inc. 65,49 62,49 4,8




Ton - 10 XyAawWwunx akumm

Mo utoram Topros 09 despansa 2018 ropa

LleHa LleHa aykumo-
AyKUMOHA | Ha 3aKpbITUA
bupkesoii HanmeHoBaHue 3aKpbiTUa | npeapiaywero | MsmeHeHue
TMKep ueHHoli bymaru BS AHA B S B %

EXPE Expedia, Inc. 104 123,03 -15,47

TDC Teradata Corporation 35 37,3 -6,17
Frontier Communications Cor-

FTR poration 6,81 7,15 -4,76
TRIP TripAdvisor, Inc. 38,31 40,05 -4,34
CMG Chipotle Mexican Grill, Inc. 255,46 266,01 -3,97
BHGE Baker Hughes, a GE company 26,5 27,5 -3,64
CBOE CBOE Holdings, Inc. 107,11 111,15 -3,63

SLB Schlumberger Limited 65,19 67,4 -3,28

Melco Resorts & Entertainment
MLCO Limited, ADR 26,35 27,12 -2,84
MHK Mohawk Industries, Inc. 249,46 256,57 -2,77




