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[a, Hac ABHO XAyT B O6auXKallwee Bpems
HenpocTble BpemeHa. M nATHMUA 3TO OYeHb Aa-
e ApKO npoaemoHcTpuposana. OuyepesHon BU-
TOK Toprosom BolHbl mexay CLUA n Kutaem Bbli-
NINNCA B odepeaHyto pacnpogaxy. MNpuyem Bbl-
nMnn Bce yxe ¢dakTuyeckm 6e3 pasbopa. TakK, B
MMUHYCE OKasanucb akumm Bcex 30 KOMMaHWN,
BxoaAwWmnx B nHaekc Dow Jones (DJIA-30). A u3
505 akuwuit, KOTOpble TOPrylTCA B PamKax MH-
aekca S@P500 B 3eneHoi 30He cmorau ygep-
KaTbCA MeHee pJecATKa. Kopoue, Kowmap-
KOLWMap-Kowmap. Mpuyem, cutyaumm B NpmUHLK-
ne COBEPLUIEHHO He CBUAETE/IbCTBYET O TOM, YTO
BCE OENCTBUTENbHO COBCEM MN0XO. Ho... BHeL-
HMe Yrpo3bl MAKC NCUXONIOTMUA TOAMbI U Mbl NO-
Ayamnm 10, yto nonyuman. UNHpekc S@P500
BHOBb B o4YepeaHoON yxXe 4-1 pas 3a nocnegHue
HeAeNn CXoAM/ K CBOEN MOLLHOM NnoAadeprKKe,
KOTOpasA celyac NpoxoguTt Ha yposBHe B 1590
NYHKTOB. MMmeHHO Tam Haxoautca 200-aHeBHas
cKonb3awaa cpegHaa. OHa onATb ycToAna. 370
KOHEYHO n/toc. Ho cTpallHO NpeacTaBuTb, eCu B
KaKOM-TO MOMEHT Mbl € BCe e NPobbem BHU3.

YTO Ke KacaeTcAa MTOroB MpoLleaLwen He-
OeNn, TO KapTUHA BbIFNAOUT HE CTONb NeYvyanbHo,
KaK UTOrM NATHULBI. MaKcumanbHblie noTepu no-
Hec nHaekc NASDAQ - yyTb 6onee 2%. U 3710 no-
HATHO - OCHOBHOW yaap ceryac NpuUxoauTca Ha
aKLMKN BbICOKOTEXHO/IOTMYHbBIX KOMMAHWM, MOKa-
3aBWMX 33 nocnegHue 2 roAa MaKCMMasibHbIM
poct. A BoT noTepu nHaekca DJIA-30 3a Hegento
BoObOUWEe HM O yem - Bcero auwb 0,71%. U 3To

KCTaTW NoATBEpXKAaeT, UTO BCe Ke HeCMOTpA HU
Ha 4YTO, NO3MUTMB Ha PbIHKE MPUCYTCTBYET U NOKa
PaHO CTaBUTb KPecCT Ha bblubem TpeHae.

OnATb e ecAn NOCMOTpPeTb Ha UTOMM He-
[eNun, TO OKa3bIBAETCA, YTO aKLMM NnoTpebutenn-
CKOTO CeKTopa paxke npubasuan B cpegHem
0,4%. AKLMK CbIpbEBOro CEKTOpa TaKXKe AeprKaT-
CA OYeHb Jaxke Hennoxo v npubasuaun B cpea-
Hem 0,1%. M 3TO HECMOTpPA Ha TO, YTO KOTUPOBKMU
YepHOro 30/10Ta 32 3TOT e nepuos CHU3UAUCH
bonee yem Ha 5%. Kak 06bl4HO, CTOMKO pep-
XatbcA Ha ¢oHe BceobLLero nageHua akuuu
KOMMYHa/IbHOTO CEKTOpa WU 3/1eKTPOIHEPreTUKM.
Ho Ha TO OHM N OTHOCATCA K 3aLUUTHBLIM aKTUBAM,
yTobbl BecTn cebs nogobHbIM obpasom. Tak uTo
BCE MOKa elle He TaK MJIOXO, KaK MOMKeT MoKa-
3aTbCA NO UTOraM MNATHUYHBIX TOPros.

Mo uToram TOPros MHOCTPAHHbLIMU AKLMUA-
MU 33 npoweauwyto Hegento Ha  CaHKT-

Metepbyprckoit bupxxe 6bIN0 3aKkaodeHo 30 584
CAENKN C aKkuMaMKM 446 3MUTEHTOB Ha obLLyto
cymmy 6onee 110 maH. ponnapos CLUA.

TeKyuwiee U3meHeHue
3HavyeHue B %
DJIA 23 932,76 -2,34
S&P 500 2 604,47 -2,19
NASDAQ 6 915,11 -2,28



OxXupaHusa poiHKa 09 anpens

HaunHaeTca HoBaa Heaena ¢ HEKOTOPbIM TpeneTom. YTo elLe OHa Ham npenogHeceT Ho-
BEHbKOIO M KaKue Clopnpusbl NPUroToBUT? A Heaena OXuaaeTca ABHO HeNpPOCTOM. Bo-nepsblx,
COBEPLLUEHHO HEACHO MOKa Kak byayT pa3BuBaTbcA COObITUA B aMePUKaHO-KUTANCKON TOProBom
BoMHe. MonaeT N NOAHATbLIA Npe3naeHToM Tpamnom LWYM Ha cnag Wan »Ke cutyauusa oyget
NpPoAo0XKaTb 060CTPATLCA? ITO KOHEYHO MOKa rMaBHbl GaKTop HECTabUAbHOCTH.

Jdanee - y HAac Ha ropmM3oHTe CTapT HOBOro Ce30Ha OTYEeTHOCTU. B yeTBepr noasuTcA oT-
yeTHocTb Delta Air Lines (DAL), a B NATHULY Ha apeHy BbIMAET y¥Ke TAMKenaa apTuaiepusa u
KpynHerwune H6aHKKN ewe A0 HayYana TOProB HayHyT HOMOBUTbL MO3rM MHBECTOPOB CBOMMMW MpPU-
6b1I1AMM U yOBbITKAMMU.

A Kpome 3TOro B cpeay BbIMAYT «KMUHYTKU» - MPOTOKO/Ibl NOCAeAHEro 3aceganna Komu-
TeTa No OTKPbITbIM pbiHKa (FOMC) ®PC CLUA. OHuM Bceraa Bbi3blBAlOT KUBEWULWIUIA UHTEPEC CO
CTOPOHbI YH4ACTHUKOB PbIHKA, @ B HbIHELHWUX YCIOBUAX - TeM Hosee. A ele Kak 006bI4HO - HedTb.
A ele Henb3A cbpacbiBaTb CO CHETOB U HapacTaHWe O6LLEMMPOBOM HAMPAXKEHHOCTM B CBA3U C
Cvpuein, B CBA3N C BBEAEHMEM HOBbIX AHTUPOCCUMCKMX CaHKUMK. lMpuyem nocnegHue yxe
BMNPAMYIO BANAIOT HAa MMPOBble PbIHKKU. Tak, B cBA3M ¢ nageHnem ADR Rusal (RUAL) B momeHTe
6onee yem Ha 50% C yTpa Ha MUPOBbLIX PbIHKAX HabAOAAETCA CTPEMUTENBHBIN POCT LEH NpeXx-
Oe BCero Ha nepBUYHbIA antomMuUHUI Bonee Yem Ha 2%, a TaKKe Ha ApyrMe NPOMbILWAEHHbIe
LBEeTHble MeTaN/bl. TaK UTO MOXHO OXWAaTb XOPOLWEro PocTa aKUMi NPAMOro KOHKypeHTa Py-
cana - komnaHuu Alcoa (AA). 3TK aKLMU U B NATHMLY TO NoKasanu Hebonblwon poct B 0,92%, a
CerofiHA pacT¥ UM «AO0KTOP MPOnucan».

N BoobLue, 06CcTaHOBKA HA MUPOBBIX PbIHKAxX CEroAHA C yTpa B NPUHLMNE BNOAHE NO3U-
TUBHaA. M a3nmaTckme, 1 eBpoOneinckne MHAEKCbl yBEPEHHO TOPrytOTCA B 3€/1€HON 30HE U TAHYT 33
coboli BBEpPX BCE OCTa/IbHblE PbIHKW. TaK YTO CerofHA BO BpeMA aMepMKaHCKON OCHOBHOM TOp-
rOBOWM CECCUN MOXKHO OXKWAATb BMOJIHE AaXKe HEMNI0XyH KOPPEKLUMIO K MATHUYHOMY MaZeHuA C
POCTOM MHAEKCOB Aarke 6onee 1%. MNpuyem NOHATHO, YTO BOCCTAaHOBAEHWE ByaeT NaTn Tem xe
BCEOOLWMM GPOHTOM, YTO U NageHne. MaKcMManbHbI e POCT MOMKHO B LLeJIOM OXMAATb B aK-
LMAX NPOMbILLIEHHbIX KOMMNAHWUM, KOTopble H6o/blue BCeX yNanu B NATHULY.

OAHaKo 3TOT NPOrHO3 Ha ceroagHA HUYEro He MOXKeT HaM CKasaTb O ABUMKEHUU LEeH 3aB-
Tpa un ganee. OAnH AeHb B NAKOC, OANH AeHb - B MMHYC. 9TO NOKA HOPMaibHO. M nosTOMy NaHu-
KOBaTb C O4HOM CTOPOHbI HE HA[0, HO TOTOBUTLCA K XyALIemMy BCe e cTouT. Kyaa passopaymBsa-
eTcA po3a GOHA0BbLIX BETPOB NOKA COBEPLUEHHO He MOHATHO.

MAKPO3KOHOMMUYECKAA CTATUCTUKA

B noHegenbHUK 9 anpena MaKpoO3KOHOMUYECKUE AaHHble He BbIXOAAT



Ton - 10 Ay4wmnx akunm

Mo utoram Topros 06 anpensa 2018 roana

LeHa LleHa ayKuMOHa
ayKLMOHA | 3aKpbITUA
bupkesoii HanmeHoBaHue 3aKpbiTMA | Nnpeapiaywero | UsmeHeHue
TUKep ueHHol bymaru BS AHA B S B%
Micro Focus International plc,
MFGP ADR 15,65 15,25 2,62
PDCO Patterson Companies, Inc. 22,85 22,36 2,19
VIPS Vipshop Holdings Limited, ADR 16,7 16,44 1,58
AA Alcoa Corporation 48,05 47,61 0,92
VTR Ventas, Inc. 50,42 50,04 0,76
ULTA Ulta Beauty, Inc. 208,26 206,92 0,65
CPB Campbell Soup Company 43,73 43,48 0,57
WELL Welltower Inc. 55,01 54,73 0,51
VIAB Viacom Inc. 30,9 30,77 0,42
ESS Essex Property Trust, Inc. 242,38 241,5 0,36

Ton - 10 XyawWwnx akumm

Mo ntoram Topros 06 anpensa 2018 ropna

LeHa LeHa aykuuo-
ayYKUMOHA | Ha 3aKpbiTuA
Bup>kesoi HaumeHoBaHue 3aKpbiTMA | npegbiaywero | U3meHeHue
TUKep ueHHoli bymaru BS OHA B S B%

INCY Incyte Corporation 64,02 83,07 -22,93
XLNX Xilinx, Inc. 66,3 70,7 -6,22
CLF Cleveland-Cliffs Inc. 6,86 7,21 -4,85
DOV Dover Corporation 93,19 97,69 -4,61
CF CF Industries Holdings, Inc. 36,83 38,58 -4,54
SQ Square, Inc. 45,87 48,02 -4,48
CXO0 Concho Resources Inc. 133,63 139,65 -4,31
FCX Freeport-McMoRan Inc. 17,33 18,11 -4,31
SCHW The Charles Schwab Corporation 50,11 52,35 -4,28
KLAC KLA-Tencor Corporation 104,07 108,71 -4,27




