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MATHMLY BCe XAann ¢ 60blIMM OnaceHnem
MOCKOJIbKY BbIXOAWAN AaHHble MO YpoBHIO 6e3pabo-
TULbI U KoAn4YecTsy odpuLMaibHO ONIaYMBaAEMbIX pa-
604YMX MECT B He CeNbCKOXO3ANCTBEHHbIX CEKTOpax.
Ecnm nepsoe He BbI3bIBAJIO HM Y KOro 6eCnoKoncTBa,
TO BOT OT BTOPOrO /a1 Yero yroAHo - CAULWKOM YK
4acTo aHa/IMTUKM B BONPOCAM 3aHATOCTM olimbatoTea
K B 6O/bLUYIO, TaK U B MeHbLUYLO CTOpoHy. K Benu-
YallueMy CYacTblO MOXKHO CKasaTb, YTO MpPOHEec/o.
[aHHble N0 M3MEHEHWIO KoAMYecTBa pabouymx mecTt
JLL, NPOXOAALLMX NO 3apPNIATHbIM BEAOMOCTAM, XOTb
M CHMU3UIOCH, HO BCE }KE He CTO/b 3HauuTenbHo (114
TbiCAY BMECTO NporHosa B 133 Tbicaun), 4yTobbl MOXK-
HO 6bl710 HayaTb NaHWKOBaTb. A ypoBeHb 6e3paboTu-
ubl B 3,5% TaKk BoObWe AomKeH bbin Bcex obpago-
BaTb, TaK KaK 3TO CaMblii HU3KMI ypOBEHb 3a Nocnea-
Hue 50 net. Tak YTO NO UTOramM npolleaLen Hegenu
MOYHO KOHCTaTMPOBATb, YTO KOHEYHO MPOrHO3HbIE
nokasaTtenu (B nepsyt ouyepeab PMI) yxke Hayanu
AEeMOHCTPUPOBATb HEYBEPEHHOCTb B Pa3BUTUM ame-
PUKAHCKOMA SKOHOMMKW, HO NO aKTy Moka amepu-
KaHCKUIA BM3Hec YyBCTBYET cebs ouyeHb Aake Henso-
X0. A BOT KaK Ha CamMoM Jenie nayT Aena Mbl HA4YHEM
y3HaBaTb CO Cleaylowen Hepenu Korga crapryert
oyepeaHoON Ce30H OTYETHOCTM.

YTO XKe KacaeTca UTOroB Heaenu, TO HECMOT-
PA Ha BCMJIECK BONATU/IBHOCTU M NMaHMYECKMX HACTPO-
€HUI, KOTopbIA Mbl Habaaann B NepBoi ee Noso-
BMHE, MocnegHue 2 AHA NPOLWAW HA yAUBNEHWe no-
3UTUBHO M MO3BOJIU/IM BO MHOIOM OTbIrpatb 60/b-
LUMHCTBO noTepb. bonee Toro, MHAEKC BbICOKOTEXHO-
nornyHbix KomnaHuin NASDAQ no utoram Hegenu
naxke noapoc 4yTb bonee yem Ha 0,5% 6naropaps
npexae BCEro JOCTaTOMHO CU/IbHOMY CMpOCY Ha akK-

UMM KOMMAHWIA NONYNpOBOAHMKOBOFO CermeHTa BO
rnase ¢ Micron Technology (MU, +2,51%).

Boobuie, ecnm NocmMoTpeTb MTOMM Hepenn B
OTpacneBOM paspese, TO CTAHET NOHATHO, YTO naje-
HMEe MPOM30LLIO0 B OCHOBHOM 3a CYET NMPOAAXK aKLMK
B 3 CEKTOpaXx - CbIPbeBOM, MPOMbILAEHHOM U PUHAH-
COBOM. 34eCb cpegHAA NpocagKa No akumsm cocTa-
BMAa oT -2,8% (HedTAHKA) Ao -1,6 (PMHaAHCOBDLIN CeK-
TOp). U B 060MX CAyYasnx CTONb NeYanbHOEe COCTOAHUE
Aen BnosHe 06bACHUMO - aKUMK HedTAHbIX KOMMa-
HUI yTAHyNa 3a coboi BHM3 cama HedTb, KOTopas
nogelwesena 3a Hegento 6onee yem Ha 5%. A pUHaH-
COBbI CEKTOP «Konbacuio» B OCHOBHOM M3-3a pas-
BEPHYBLUENCA Ha npoweawen Hegene AeMNUHIOBOWN
BOMHbI aMepUKaHCKMX BPOKEPOB, HEKOTOPbIE U3 KO-
TOPbIX OO6BABUAN O CHUNKEHUU KOMUCCUMIA Mo obcny-
KMBAHUIO K/IMEHTOB BM/OTb A0 HY/€BbIX OTMETOK.

Mo nToram TOproB MHOCTPAHHLIMWU AKLUAMM
Ha CaHkT-MNeTepbyprckon 6MprKe 3a NpolweaLyo He-
aento 66110 3akntodeHo 6onee 300 TbicAY CAEJOK C
akumMamm 954 smuTeHTOB Ha obuwyto cymmy 6onee
400 munanoHos gonnapos CLUA. MMpu aTOM makcu-
Ma/ibHble 060poTbl Habntoganucb B akuuax Apple
(AAPL) n Tesla (TSLA), c KoTopbiMK BbIAK cOBEPLUEHbI
CAeNKM Ha obulyto cymmy B 29 1 28 MAH. A0NNapoB
COOTBETCTBEHHO.
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OxXunpaaHua pbiHKa 07 oKkTAbpA

MATHWYHBIA ONTMMM3M AOCTATOMHO ObICTPO yrac. Bnpoye HWKTO M He HAZesNca Ha To, 4TO
UCKAOUMTENbHO Baarofapa XopoLluen oTYEeTHOCTU No 6e3paboTuue cuTyaumns B KopHe nameHuTcA. Hy a
OYPHbIble BECTM He 3acTaBuMAM cebs AoAro KAaaTb. HecmoTpsa Ha To, 4To KuTali ewe npoposkaet
npasgHoBaTbh (cerogHsa nocnegHWin gedb!), OTTyAa y)Ke MoOWAM nepsBble HENpUATHble HOBOCTU. Kak
COO6WNAN «KOHPUAEHUMANbHBIE UCTOYHMKNY», BULe-npembep KHP 1 rnaBHbIM MO «3KOHOMMYECKUM
Tapenoykam» Jlto X3 npueaet B BawKHIToH Ha neperosopbl 10-11 oKTAbBpA, HO He nNpuBeseT ¢ coboit
BCEOOBEMAIOLLENO MPOEKTa TOpProBora Aorosopa. B ouepepgHoli pa3 noaTeBeprKAaeTcA BepcuA, YTO
KMUTalLLam 3TOT ZOroBOP U He HyXKeH. Mo KpaHen mepe Ha aMepPUKAHCKUX ycaoBuAX. M KOHEYHO Ke 3Ta
MHbOPMAUMA TYT e Ucnoptmaa norogy Ha GoHAO0BOM pbiHKe. PblOYEPCbl HA OCHOBHbIE AMEPUKAHCKME
WHAOEKCbI CTOAT B MUHYyCe U TepAatoT nopagka 0,5%. N noka He BUAHO, YTO e MOXKeT CerofHs B36oapuTb
WHBECTOPOB.

Ho BoobLe-To, ecnn B3rNsAHYTb B LLE/IOM Ha TEKYLLYyl0 Heaesto, TO MHBECTOPbl BCE e cKopee
BCEro NOCTapatoTCA 3aHATb BbIXKUAATENbHYIO NO3MUMNIO U AOTAHYTb, CUbHO HE OTKNOHAACH OT TEKYLMX
YPOBHEM, A0 ABYX FMaBHbIX COObITUIA MO KpalHe Mmepe 3TOro MecALa - BbILEYNOMAHYTOM Y>Ke BCTpeun B
BawwuHrtroHe generaunii CLLUA n KuTtas, a Tak»Ke cTapTa HOBOro ce30Ha OTY4eTHOCTU. U xoTsa nocneaHui
odMLMaNbHO HAYHETCA HA CaeaytoWwen Heaene, Koraa BbINAYT AaHHbIE OT KpyNHeNwWmnx 6aHKoB, HO U Ha
S5TOM MOABATCA «nepBble NACTOYKM» B BUAE OTYETHOCTM OOHOrO U3  BeAyWwUX MUPOBbIX
aBManepeBO34YMKOB - aBMakomnaHum Delta Airlines (DAL). OTyeTHOCTb nocneaHel NoABUTCA B YeTBepr
[0 Hayana Topros.

Mo3ToMy KOHEYHO e Hambosee WMHTEPECHbIMWM HA 3TOM Hedene OyayT yeTBepr M MNATHUUA.
OgaHaKo ele paHblue B cpeay B 21-00 mck 6yayT onyb6aMKoBaHbl « MUHYTKM» - MPOTOKObI C NOCAeAHEro
3acegaHma FOMC ®PC CLUA, koTopoe coctosinocb 17-18 ceHTabpa. M KaK 06bIYHO, «MWUHYTKU»
BbI3bIBAlOT MOBbIWEHHbIA WMHTEPEC YYaCTHWMKOB pPbIHKA, KOTOPbIM Yallle BCEro COMNpOBOXAAeTcA
BCNECKOM BONATU/ABHOCTU. Bnpoyem, 3Tn MpPOTOKOAbI BPAL /IM CMOFYT XOTb KaK-TO MPUHUMNMUANBHO
U3MEHUTb NOBeAEHME YYAaCTHUKOB PbIHKA.

Y70 Ke KacaeTcs AHS CerogHAWHero, To HECMOTPA Ha YMEPEHHbIN HeraTue, LLapsaLwWwmnii cerogHa no
MTOram nepBoi NONOBUHbI AHSA, OXUAATb €0 PAa3BUTUA BCE Ke HE NPUXoAUTCA. BnosHe BepoATHO aaxe
obpaTHas KapTWHA, Korga nocse BO3MOXKHO HEraTMBHOFO OTKPbLITUA pPblHKa 6yAyT MOMbITKM BbITAWMTb
WMHAEKCbI K HY/1IeBbIM OTMETKaM, KOTOopble BINPOYEM, TaK¥Ke CKopee BCero byayT He 0cob0 ycnewHbIMu.,

M nosaTomy natC - MMHYC HO/b - 3TO ByAeT BNOJIHE 3aKOHOMEPHbIN Pe3ynbTaT A1 CEeroHsALWHero
OHA.

MaKpO3KOHOMVI'~IECKMe AdHHbIE

7 OKTHGpFl MaKpPO3KOHOMUNYeCKue gaHHble He BbIXOaAT

Bcsa uHgpopmayus, npedcmasneHHaA 8 HacmosAu,em ob63ope, Hocum UCKAHYUMeENbHO UHGOPMAUUOH-
Hoblli XapaKkmep, He A8719emca UHBECMUYUOHHOU KOHcynbemauyuel, pekomeHoayuel uau npedsoxceHuem
K cosepuleHUro cOenoK ¢ huHaHcoabimu uHcmpymeHmamu. MNAO «CaHKkm-llemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3a NocaAedcmeus UCnoAb308AHUA pa3mMeweHHol UHopmayuu, 8 mom Yuc-
71e 34 Abbie 803MOMCHbIE yObIMKU 0M COeO0K € hUHAHCOBbIMU UHCMPYMEHMAMU.



