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PbIHKA UHOCTPAHHbIX AKL|MIA
BEbIKW HE CMOITIY MPOEXATb HA KPACHbIV CBET

20 HOABPA 2018 TOAA

A Beab paxke nbiTaauck! [OencTBUTENBHO, ObIKM
BYEpPa COMPOTUBAANUCD, KaK Moran. OCO6eHHO XOpoLo 3TO
YyBCTBOBA/IOCb B MEPBbIE MUHYTbI TOProB. M 3T0 HecmoTpA
Ha TO, YTO HeraTMB HapacTan BCHO MEPBYO MOSOBUHY AHA.
Ecnn A3usa BYepa elle 3aKkpblaacb B JOCTAaTOYHO YyBEpeH-
HOM NJIlOCE, TO eBPONeENCKMe PbIHKK, @ 338 HUMKU U dblo-
Yyepcbl Ha OCHOBHbIE aMEPUKAHCKME UHAEKCHI WAN HUXKE U
HU¥e. W Bce e OTKpbITMUE OCHOBHOW TOProBOM ceccuu
NPOLL/IO XOTb M B KPAaCHOM 30HE, HO HA MUHUMaJIbHOM pac-
CTOAHUM OT Hy/IEBbIX OTMETOK. BblKM Kak 6bl Aasanu no-
HATb - MO/, Mbl TOTOBbI 60pPOTbCA. HO CUA Ha AencTBUTENb-
HO cepbe3sHyto 6opbby U conpoTuBaeHue y BbIKOB ceryac
Ha CaMoM Ziefie U HET 1 NO3TOMY BCE MOMbITKM OCTaHOBUTb
CHUXKEHWEe mecTaMu nepexofsliee B ob6Ban B UTore HU K
yemy He npusenn. K KOHUy AHA BCE MHAEKCHI YWAW B ce-
PbEe3HbI MUHYC M 3aKPbINUCb GAKTUYECKM Ha MUHUMYMaX
[OHS, OCTaBMB BCEX MHBECTOPOB B r1y6OKOM nevanu.

[NaBHbIM BWHOBHWKOM CTOJIb CWJIbHOFO MageHus
BHOBb cTan Apple (AAPL, -3,96%). meHHO MHpopmaLmsa o
CHUXKEHWUW BbIMYCKa HOBbIX CMapTOHOB CTaNa TEM CaMbIM
«KaMEeLIKOM», KOTOpbIi noTawua 3a coboi BCHO Mmaccy
KaMHEeMN, U B UTOre YCTPOWA YXKACHbIM KamHenaz. BHM3 no-
KaTUIUCb PaKTUYECKM BCE aKUMKM TEXHONOTMYECKMX KOM-
naHui. JIwb YeTBEPO M3 HUX CMOT/IM YCTOATb U 3aKPbITbCA
B nstoce. Ho, ectecTBEHHO, OT 3TOr0 HUKOMY Jierye He CTa-
no. U napHo 6bl 3TO KOCHY/NIOCb TOMIbKO TEXHONOTMYECKUX
akumin! Tak HeT Ke - BO/MHA pPacnpofaXk nepeknHynach Ha
BECb OCTa/IbHOM PbIHOK 3@ MCKAOYEHME aKUWi KpynHew-
Wwunx 6aHKOB, MENAKOPOB MeaMLMHCKOro cektopa (John-
son & Johnson (JNJ, +1,19%) v Pfizer (PFE, +1,54%)), a Tak-
e 3aLUTHbIX aKUMA KOMMYHa/IbHOTO CEKTOpa, TeJIEKOMOB
M CEermeHTa KomnaHui, paboTatowmx B chepe HeaBUKMU-
mocTn. OHaKo, POCT 3TOT 6bla1 BECbMa M BECbMa OTHOCU-
TeNbHbIW. YTO yXK TYT rOBOPUTb, €CIM MaKCMMabHbIN poCT
cpeaun Bcex akumn, Bxoasawmx B uHaekc S&P 500, coctasua
B UTOre meHee 3%!

Yeyrybun cutyaumio ewe M 06Ban Ha pbIHKE Kpun-
ToBantoT. OH BMoOJIHE ecTecTBeHHbIM ob6pasom oTpasuaca

Ha KOMMAHMAX, CBA3AHHbIX C 3TUM PbIHKOM Yepes3 Npous-
BOACTBO MOJIYNPOBOAHUKOB, MWKPOYMMOB W BUAEOKAPT
ONA MalHMHra. 9TM KOMMNAaHWW Mbl BCE M TaK 3HAaem Mo-
MMEHHO M BCE OHM Y HAc MOCTOAHHO Ha cnyxy. MNepsbim B
aTom pAagy 6bin KoHeyHo ke NVidia (NVDA, -12,00%), Ko-
TOPbIA K CBOMM NoTepam noytu B 20% B npeablayLien Top-
rosoi ceccun aobasun ewe 12. KOHKypeHTbl noTepanu
YyTb MOMEHbLUE, HO BCE PAaBHO NPOCaZKa OKa3asacb OYeHb
CyLLeCcTBEHHOM - B cpeaHem oT 3 o 7,5%. Kopoue, Ha ca-
MOM Zilene KapTMHa BECbMa U BECbMa NevyasnbHas.

MpofonaeT Takke TPACTUM M HECYaCTHbIA - pas-
HecyacTHbIt PG&E Corporation (PCG, -4,67%). Nocne na-
AeHus 6onee Yem Ha 60% M NocneaytoWEro B3eTa NOYTU
Ha 40%, akUMW KOMNAHUM BHOBb YLWIAM B KPyTOe MuKe M
notepanu noyutn 5%. Kyaa Bce aTo NpMBeaeT NoKa He ACHO.
MoCKoNbKY OCHOBHAA MPUYMHA TaKOM Cymnep BbICOKOW BO-
NAaTUABHOCTM - 3TO NOXKapbl B KanndbopHUK, To A0 UX OKOH-
YaHMA U NPOACHEHUA CUTYaLUM CO CTeNeHbo BUHbI 06opy-
[OBaHUA KOMMAHUU B MPUYMHAX 3TUX NOXKApPOB He4yero u
AyMaTb 3aX0AMUTb B 3TOT aKTUB.

Mo uTOram TOProB MHOCTPAHHBIMWM aKUMAMM Ha
CaHkT-lNeTepbyprckoit Gupske B noHegenbHUK 19 HoA6pA
6b110 3aKAOYEHO NOYTM 25 ThICAY CAENOK Ha 0b6LLyto cym-
my 6onee 45 mnH. gonnapos CLUA.

Tekywee U3meHeHue
3HauyeHue B %
DIJIA 25017,44 -1,56
S&P 500 2 690,73 -1,66
NASDAQ 7 028,48 -3,03



OXnpaHua pbiHKka 20 HoA6pA

OKnMAaHMA MHOTUX MHBECTOPOB W aHA/ZIMTMKOB, YTO TeKyllaa Heaens OyaeT BAJIOM U HU3KO BONATUAbHOM
pacTasnun B Nepsbiit ke pabounii geHb. [leHb 33 AHEM Mbl BUAUM, KaK pacTeT CTpax Y MHBECTOPOB. ITOT npouecc
[OCTAaTOYHO MEAJIEHHbIN, HO YBEPEHHbIN. VI HEPBO3HOCTb YYaCTHUKOB PbIHKA, TaK APKO NPOABMBLLAACA BYEpA, Ce-
rofHA NOKa MATW Ha cnag He cobupaetca. Ckopee HaobopoT. MNags Ha Bce To «6e306pa3men, KOTOPOe Bbl yBUAENU
BYEpPa HA aMEPUKAHCKOM PblHKe, CEerogHs ero npumepy nocnefosann u B Asuun. Kutait 3a oanH geHb 04HUM Ma-
XOM pacTepsAn BCE TO, YTO OH C TAaKMM TPYLOM 3aBOEBaj 3a Noc/iegHue 3 OHA - KOTUPOBKM BEAYLLEFO KMTANCKOIO
nHaekca Shanghai Composite cHusnnmnco 6onee yem Ha 2% 1 BHOBb BEPHY/INCb HA YPOBEHb HEAENbHON AAaBHOCTY.
EBponelickne ¢poHAOBbIE MHAEKCHI OTKPLIIMCh TaKXKe B YBEPEHHOM MUHYCE. MOXKET 3TOT MUHYC U HE CTONb BEJUK,
KaK B A3MU, HO TPEHA, K COXAJIEHUIO, ABHO MOHMMKATENbHbIN U NOKa COBEPLUEHHO HE BUAHO, YTO AO/XKHO NPOU30N-
T, YTOObI XOTb KAaK-TO Pa3BEPHYTb CUTyaLMtio B 06paTHYIO CTOpoHy. Mog ctaTb EBpone Toprytotca u dbtoyepcbl Ha
OCHOBHble aMepUKAHCKME UHAEKCbI. [axe bosiee TOro - 34ecb TPEHA, Ha MOHUXKeHMe elle bosee ABHbIW U 3TO, KO-
HEeYHO, HAaCcTOPaXKMBaET U BOSHYET. HbIHEWHUIA MUHYC B MON MPOLLEHTA elle He Tparegms, HO Kak b6bl OH No xoay
OCHOBOW TOProBOl ceccum He nepepoc Bo YTo-To bonee cepbesHoe!

BOT YTO MOMKET AEeNCTBUTENIbHO NOAAEPKATL CErOAHA PbIHOK, TaK 3TO MAKPO AaHHbIE MO PbIHKY HEABUMKU-
MmocTu. B 16-30 mMCK BbINAYT AaHHbIE NO PaspeLleHMAM Ha HOBOE CTPOUTENLCTBO M MO Hayasy CTPOMTENbCTBA HO-
BbIX 4OMOB. U Tam, M TaM aHANIUTUKM OXUAAIOT NONOKUTENbHYIO AMHAMUKY M POCT nokasaTtenei. OgHaKo B no-
cnegHee BpemMs PbIHOK HEABUMXMMOCTU HAC He PaayeT U AayKe NOCAeAHUI No AaTe BbIXO4A UHAEKC PbIHKA HeABU-
*Knumoctn NAHB oKkasanca HamMHOro Huxe nNporHo3a 60 NYHKTOB NO GaKTy NPOTMUB OXKMAAEMbIX 67 NYHKTOB. TaK 4TO
34,€eCb NasKa O ABYX KOHLAX - A@HHblE C PbIHKA HEABUMKMMOCTN MOTYT HE TONIbKO A06aBUTb YBEPEHHOCTU, HO TaKKe
W MPUBHECTU AOMNONHUTE/IbHbIE CTPAXM.

Kpome mMaKpo AaHHbIX, CEroAHA TaKXKe BHUMATENbHO byayT CleanTb 32 BbIXOLOM KBApPTasibHOW OTYETHOCTU
OT elle OAHOro «OCHOBOMOJIaraloLWero» putennepa - KomnaHum Target (TGT). Ho 34echk Hagexa Ha NO3UTUB He
O4YeHb MHOro. Bo-nepBbix, peakLunsa MHBECTOPOB HA BbILWEALWY0 K HACTOAWEMY MOMEHTY OT4eTHOCTb oT Home De-
pot (HD), Macy’s (M) n Walmart (WMT) 6bina ABHO HeraTMBHOM. U, BO-BTOpPbIX, CyAA MO TOMY, YTO BYEPA aKuUuUK
Target 6611 XyAWMMKU B CEKTOpPE pUTeia, NHBECTOPbI B 3TOM MECTE MOXOXKEe He PacCYMTbIBalOT YBUAETb YTO-TO
O4YeHb YK BAOXHOBAAOLLEE.

BoT B TaKoW fBHO HeraTMBHOW OBGCTaHOBKE BCTPEYAEM Mbl CErOAHA HOBbIM TOProBbli AeHb. MoOXeT ObITb,
KOHEYHO, 3a Mapy 4acoB, YTO OCTAeTCA A0 Hayasa TOPros, CUMTyaLMA KaK-TO U3MEHWUTbCA K Ay4yllemy, HO MoKa
Ha4EeXM, Ha 3TO He C/IMLIKOM MHOro. M nosToMy rotToBMMCA K XyALllemy, HO HaZeeMca Ha nydwee. B KusHu seap
BCcAKoe 6biBaeT, He TaK n?

MAKPO3KOHOMMYECKAA CTATUCTUKA

Mpeabiaywee

aTa Bpems Mepuo MNokasatenu
A P puoA 3HauyeHue

MporHos

PaspeweHunsa

20.11.2018 16-30 OKTAb6pb
Ha HOBOE CTPOUTENbCTBO

1241 000 1267 000

20.11.2018 16-30 OKTa6pb 3aKknagKa HOBbIX A0MOB 1201 000 1225000



Ton - 10 Ay4wmnx akunm

Mo utoram Topros 19 Hoabpa 2018 roaa

LeHa LleHa ayKuMOHa
ayKuMoHa 3aKpbITUA
Bup:kesoi HaumeHoBaHue 3aKpbiTMA | npeabigywero | UsmeHeHue

TUKep LleHHO Bymaru BS AHA B S B%
EQT EQT Corporation 17,1 16,63 2,83
HP Helmerich & Payne, Inc. 64,36 62,59 2,83
TAP Molson Coors Brewing Company 66,39 64,74 2,55
MNST Monster Beverage Corporation 57,04 55,77 2,28
F Ford Motor Company 9,25 9,05 2,21
PPL PPL Corporation 31,44 30,83 1,98
MCK McKesson Corporation 126,19 123,89 1,86
TT™M Tata Motors Limited, ADR 12,79 12,56 1,83
AFL Aflac Incorporated 45,37 44,57 1,79
SCG SCANA Corporation 43,71 42,96 1,75

Ton - 10 Xyawnx akumm

Mo utoram Topros 19 Hoabpa 2018 roaa

LleHa LleHa aykumo-
AyKUMOHA | Ha 3aKpbITUA
bupxesoii HaumeHoBaHue 3aKpbiTMA | Npeabiaywero | UsmeHeHue
TUKep LeHHou 6ymaru BS AHA B S B %
NVDA NVIDIA Corporation 144,7 164,43 -12
SPLK Splunk Inc. 89,27 100,52 -11,19
SQ Square, Inc. 62,97 70,59 -10,79
ALGN Align Technology, Inc. 204,43 225,41 -9,31
CRM salesforce.com, inc. 121,01 132,55 -8,71
i») JD.com, Inc., ADR 21,11 23,05 -8,42
ADBE Adobe Inc. 219,69 238,89 -8,04
REZI Resideo Technologies, Inc. 19,43 21,02 -7,56
AMD Advanced Micro Devices, Inc. 19,11 20,66 -7,5
HTHT Huazhu Group Limited, ADR 27,54 29,7 -7,27




