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PbIHKA MHOCTPAHHbBIX AKLMIA
NMAY3J1J1 B PO3OBbLIX OYKAX

14 HOABPA 2019 TOAA

[naBHOe cobblTWe BYEpPALLHEro AHS - BbICTYN-
nenue MNpeacepatena ®PC CLLUA Oxepoma Mayanna B
KoHrpecce CLUA ¢ aoknagom 06 SKOHOMMYECKON Mo-
nantnke OPC. Bce Xaanum B3BELIEHHOM OLUEHKKU CUTYa-
LMW U TaKUX }Ke B3BELLEHHbIX NporHo3os. OgHakKo no
dakTy goknag Mayanna ceBenca K Tomy, 4To AMepuKa
3TO cynepAep’kaBa M y Hee BCe XOPOLIO NOTOMY YTO
MHaye OblTb He MOKeT. HM aHanmsa y3KMX MecT B
SKOHOMWKE, HU peasibHblX NMPOrHO30B AasibHelLero
pasBUTUA CUTYauMK, HU Tem Bonee peanbHOro naaHa
aenctenin ®PC B bamrKawiem 6yayulem yYacTHUKM
PblHKa TaK M He ycablwanu. Bece 6b110 nogaHo B po-
30BOM CBETe Mpexae BCero gas Toro, Ytobol He Aai
60r HM KOro He NoHecnoKouTb CBOMMM coBamu. Ko-
poye, noayunaca abcosoTHO NyCTOW AOKAag, KOTo-
pbI/ HUKAK He NOBAMAN Ha NOBeAEHME MHBECTOPOB. A
MOCKO/IbKY OCHOBHasA Macca WMHBECTOPOB HaCTPOEeHa
ceilyac gocratoyHo bnarogywHo, To 6e3nnKasa peyb
Maysnna no3BoAnan B o4epeaHoON pa3 MHAeKcam 06-
HOBWUTb CBOW WCTOPMYECKME MaKCUMyMbl. Ha Bue-
pallHMX Toprax oTanymnca ctapuHa Dow Jones (DJIA-
30), 06HOBMBLUMIA CBOM UCTOPUYECKME MAKCUMYMbI U
abCcoNOTHBIN, W NO 3aKpbITUIO pblHKA. MHAeKC
S&P500 06HOBMA WUCTOPUYECKUIN MAKCUMYM TOJ/IbKO
no 3aKpbITnio, a BoT nHaekc NASDAQ ocTtanca Byepa
6e3 pekopaos, XOTA U 6bl1 6AM30K K HUM. OgHako
noxo4 K BYEepalHWM peKkopaa He Obln poBHOM Ao-
poXKOM. [ge-To 3a 2 Yyaca 4O OKOHYAHWA OCHOBHOWM
TOpProBon ceccum npuwna uHbopmauma ms Kutaa o
TOM, YTO KMTalLLbl BOMPEKM YBEPEHHOCTU NPE3NAEHTA
Tpamna He cobupatoTcs 3aKynaTb Y aMepUKAHCKUX
dbepmepoB CBMHUHY U COO B Tex ob6bemax, KoTopble
AHem paHee o03Byuma npesungeHt CLUA. Tyt Xe no
PbIHKY Mpolna Hebosblasa BosHa pacnpogax. Oa-
HAaKO K KOHLY TOProB YYaCTHWKM PbIHKa BCe Xe He-

MHOTO YCMOKOW/INCb U CMOT/IM BEPHYTb KOTUPOBKM
baKTUYECKM Ha NpeXXHWUit ypoBeHb. W Bce e Takue
BOT BHe3amnHble 3axo4bl BHU3 CBUAETE/IbCTBYIOT O
TOM, YTO 0BCTaHOBKA Ha PbIHKE, HECMOTPA Ha «PO30-
Bble C/OHW» Mayanna u 6ogpblie peun Tpamna, gane-
Ka OT CMOKOMCTBUA U YBEPEHHOCTU B CBETNIOM byay-
wem.

Ha ypoBHe oTAesbHbIX KOMMNaHMIA BYepa
TPyAHO 6bII0 BbIAENUTL KOrO 6bl TO HU Bbio. PasBe
YTO MOMHO 6blI0 6bl OTMETUTb AOCTAaTOYHO 3HAYU-
TenbHoe nageHue akumi komnanuit Netflix (NFLX, -
3,05%). Cnyunnocb 3TO nocne noAsaeHUA UHPopMa-
LMK O TOM, YTO NpAMOM KoHKypeHT Netflix KomnaHumsa
The Walt Disney Company (DIS, +7,32%) ycnewHo
3anycTuna CBOM CTPUMMHIOBbIA KaHan Disney+, Ha
KOTOpPbIM 33 HECKOJIbKO AHEeN noAanmncanocb yxke 60-
nee 10 mnH. yenoBeK. AKuMK KomnaHuu Disney npu
3TOM, KaK Mbl BUAUM, y/IeTeNn B KOCMOC U Npubasu-
nm B utore 6onee 7%. Yto, cornacutecb, BNOAHE NO-
TMYHO.

Mo wTOoram TOProB aKUMAMM MHOCTPAHHbIX
KomnaHun Ha CaHKT-MNeTepbyprckon Gupke B cpeay
13 HoAb6psa 6bino 3akntoveHo 102 TbicAYM CAENOK C
akumamm 902 smMUTEHTOB Ha obuyto cymmy bonee
143 mnH. ponnapos CLUA.

TeKyuwiee U3meHeHue
3HavyeHue B %
DIJIA 27 783,59 +0,33
S&P 500 3094,04 +0,07
NASDAQ 8482,10 -0,05



O)XnpaHuna poiHKa 14 HoAbpA

CnoBHo 6bl B MUKy BYepallHMX 6ogpbix peven Mpeacepatens OPC Oxepoma MMayanna o Tom, 4to
BCE XOpowWwo, a byaeT ewe Ayyle, CerogHA C CaMoOro yTpa Ha MUPOBYH apeHy MOCTYMaloT Cn/aoWb
HeraTMBHblE 3KOHOMMWYECKME HOBOCTWU, KOTOPble HAaroHAT Ha PUHAHCOBLIA HEDOOCKAOH TYYKM U OHMU
ABHO OyAyT 3aTPYyAHATb AasibHeWlwee ABUXKEHME MHAEKCOB HABeEpPX, €C/M, KOHEYHO, TakoBoe BoobLe
6yaeT. Peub 34ech naeT npexae BCero o MakpogaHHbix 13 Knutas n FepmaHnn, KOTopble, MATKO rOBOpS,
He BHyLWatoT 0coboro onTMmmama.

B KuTae BblWAM fJaHHble 33 OKTAGPb MO MPOMbILWIEHHOMY MNPOM3BOACTBY W PO3HUYHBIM
npogaxkam. M nepsble, N BTOPblE OKA3a/IMCb ABHO XyXKe OXUAAHUIA aHAIMTUKOB, @ MO NPOMbILAEHHOMY
Npou3BoACTBY Tak BooblLe xyawmnmn ¢ 1996 roaa. Mpu nporHose pocta B 5,4% (roa K roay), 4to camo no
cebe ans Kutaa aBHO cnabble gaHHble, o ¢aKTy mMbl yBuaenu scero anwb 4,7%! Temnbl pocTa
PO3HUYHBIX MPOAAXK, KOTOpble 0OblMHO B KuTae mM3mepsatoTcs ABY3HAYHbIMM UMdpamu, Ha 3TOT pas
TaKKe OKas3a/MCb ropasfo HMXKe NPOrHo3oB - 7,2% npoTtuB oxumaaembix 7,9. Tak 4Tto npuxoamrca
KOHCTaTUPOBATb, YTO Y/yULLUEHME SKOHOMMYECKOM cUTyaummn B Kutae noka He HabatogaeTcs.

Ho ecnn Kutalh Bce Ke pacTeT M pacTeT MO MepKam BCEro OCTajJbHOro MMpa FUFaHTCKMMMU
TEMNAMKW, TO BOT POCT 3KOHOMWMKM lepMaHuM KaxeTca Boobuie ocTaHosuaca. penBapuTesibHble
AaHHble no BBl NepmaHuu, KOTopble NOABU/IMCD CErOAHA C YTPa NOKa3blBalOT TEMMbl NPUPOCTA KBaTpan
K KBaptany B npegenax 0,1%. N paxe 10, 4TO 3KOHOMUCTbI OXunganm He 0,1%, a -0,1% He cnacaet
NnofoXKeHnem. IKOHOMMKA lepmaHuM ByKcyeT M HaxogMTCA Ha Kpak peueccMm M 3TO yXKe Haao
NPUHMUMATb KaK SAHHOCTb.

EcTtecTBEHHO, 4YTO Takol GOH He BHywaeT onTMMuaM. M noaTtomy mupoBble GOHAOBbIE PbIHKK
CEerogHA XMypo CTOAT OKOJIO Hy/1eBbIX OTMETOK NMPENUMYLLLECTBEHHO B KPacHOM 30He. 3TO »Ke B NOJIHOM
Mepe KacaeTcA U $blo4epcoB Ha OCHOBHbIE aMepPUMKAHCKME WHAEKCbl, KoTopble K 14-00 mck TepAoT
okono 0.1% oT BYepallHero 3akpbITmA.

M3 BaKHbIX BELLEN, HA KOTOpble CEerogHA CTouMT o06paTUTb BHMMaHME, Ha MEPBOM MecTe Mo-
npexxkHemy ctout Oxxepom Mayann, KOTopbIN NPOAO/IKUTL «AoKNaaaTb» B KoHrpecce. O4HaKo 0XKMAaaTb
KaKMX-TMBO HOBbIX OTKPOBEHMIN OT HETO YKe TOYHO He CTOMUT.

MoBbIWEHHbIA MHTEPEC HECOMHEHHO BbI3OBYT CEroAHs BbIXOAALWME [AaHHble O LeHax
npoussogutenein 3a okTabp. MHaekc PPl 6yaet onybamnkosaH B 16-30 mck. Hy, un HakoHeu, B 19-00
NnosBATCA AaHHble O 3anacax Cblpon HedTU N HedpTENPOAYKTOB. AHANUTUKM OXMAAOT HebobLIOM pocT
3anacoB. O4HaKo cyaa No KOTMPOBKAM YepHOro 30710Ta, KOTOPbIE C yTPa HEMHOFO PacTyT, 60AbLWMHCTBO
YYACTHMKOB PbIHKa NOKa He CUIbHO HecnoKoATcA 3TUM 06CTOSATEIbCTBOM.

Hy M HakoHeu, HWM B KOEM C/ly4ae Henb3s NPOUTU MMMO BbIXOAALLEN CEroAHA NO OKOHYAHMUIO
TOProB OTYETHOCTU TaKOW 3HAKOBOW 4S9 BCEro TEXHO/IOMMYECKOro cektopa KomnaHuu Kak NVidia
(NVDA). AHanUTUKM o4YeHb NO3UTMBHO CMOTPAT Ceivac Ha nepcnekTMBbl BUsHeca 3Toi KomnaHun. U
MOHO MpPeanosioKnTb, YTO OT TOro Kak otymtaetca NVidia 6yazer 3aBuceTb ABUMKEHWE LLEH aKLMiA
TEXHOIOTMYECKUX KOMMaHUI B camoe bamxkaliee Bpems.

MaKpO3KOHOMVI'~IECKMe AdHHbIE

Mpeabiaywee
aTa Bpems Mepwuo Mokasarenu MporHos3
A P puoA 3HayeHue P
Konunuectso nepBuyHbIX obpalie-
14.11.2019 16-30 11.11.2019 HWI 3a nocobuem no 6espaboTu- 211000 215 000
ue
14.11.2019  16-30 OKTAGPb MHpeKe Ler npoussoantenen -0,3% 0,3%

(PPI)



Bbictynnenue MNpeaceaatena ®PC

14.11.2019 18-00 CWA Oxxkepoma MNayanna B KoH-
rpecce CLLUA
14.11.2019  19-00 08.11.2019 3anachl CbIPOil HedTH 7,929 MAH. 1,649 man.
bappenei bappenei

Bcsa uHpopmayus, npedcmassneHHas 8 HACMosuwem 0b63ope, HOCUM UCKA0YUMenbHO UHHOPMAYUOH-
Hoblll Xapakmep, He A879emcsa UHBECMUYUOHHOU KOHCynbmauyuel, pekomeHoayuel uau npeodsoxeHuem
K cosepuleHUro cOenoK ¢ PUHaHcosbiMmu uHcmpymeHmamu. NMAO «CaHKm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d 0C/1edCmauUs UCMoAb308aHUA pasmelleHHol UHGopmMayuu, 8 mom Yuc-
7€ 30 M110b6ble 803MOMCHbIE YObIMKU 0M COeO0K C hUHAHCOBLIMU UHCMPYMEHMAMU.



