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XBana HedpTM! Bo MHOrom mmeHHo 6narogaps
el npolweaLwan Heaena He OKasasacb CAMLIKOM YK
nposasbHoi. OcobeHHO 3TO KacaeTcs MHAeKca Dow
Jones, KoTopbln nocne 8-Tm nogpAsn KPAacHbIX TOpro-
BbIX Ceccuit yxe cobpanca 6bi10 MATU HA MUPOBOW
aHTUpeKops, (MaKCcMManbHOE KOMIMYEeCTBO TOProBbIX
AHeln B muHyc ¢ 1978 roaa), HO Bce e oAaymancs 1
MATHUYHBLIA MNONYNPOLUEHTHbIM POCT npepBan 3Ty
BECbMaA NevanbHyto ceputo. HedpTb KOHEYHO B NATHU-
Ly ZAana BCEM MPUKYPUTb U ee NPbIXKOK bosiee Yem Ha
4% B X04e TOProBoOM CECCMM MHOIMX HaBepHoe Npo-
cTo 03agauma. C yero 6bl 3T0? Beab HMYEro Takoro
HEOXWAAHHOTrO He npoumsowso! OX, YK 3TU Cneky-
nAnTbl! EcTecTBeHHO, Ha 3TOM doHe ApYyKHO B3neTe-
NN aKUMM CbIpbEBbIX KOMMNAHWM, npubasusline B
cpegHem 3a NATHMUY 2,4%. ITOT pPOCT C INXBOM nepe-
Kpbl/1 BCE NOTEPM 3TOr0 CEKTOpa 3a NpeaplayLlme AHNU
N NO3BOINA 3aKPbITbCA eMy (CEKTOpY) MO UToram He-
aenn c natocom B 0,8%. Kpome akuumi CbipbeBbIX
KOMMaHMI NO MTOram npouweglen Heaenn nonoxu-
TeNbHbIN Pe3ynbTaT NOKa3a/IM TO/IbKO 3alMTHbIE aK-
UMM KOMMYHANbHOFO CEKTOpa, KOTOpble BbIPOCAN B
cpeaHem Ha 1,8%. Bce e ocTa/ibHble CEKTOpa, K Be-
NnYaiwemy Hallemy COXa/feHWto, HaxoAWAUCb noa
AaB/eHMeM MpoAaBLOB - KTO-TO 60/blle, KTO-TO
MeHblle. MaKcMmanbHaa pacnpojaka Habnoganacb
B aKLMAX NPOMbIWAEHHbIX KOMMNAHWI, KOTOpble no-
Tepsanum 3a Hegento 6onee 3% oT cBOEN KanuTanusa-
uMn. TakkKe OYeHb HEPOBHO AblWan TEeXHoJoru4ye-
CKuin cekTop. Ho 3aecb measeam aenctsoBasm Bbibo-
POYHO - aKLMKN KPYMHbIX TEXHONOMMYECKMUX KOMMNaHWUN
n npexage scero u3 rpynnol FAANG npogonkanm
Nos1b30BaTbCA CMPOCOM, a BOT bonee menkme Komna-
HUM U3 NOSYNPOBOAHMKOBOIO M codTBEPHOro cer-
MEHTOB MOABEPI/IMCb HanageHuto measegen no
nosiHoOM nporpamme. B utore obuwee CHUKeHWe no

TEXHOJIOTMYECKOMY CEKTOPY OKAa3a/foCb BCE Ke He
CTONb CYLW,EeCTBEHHbIM - B npeaenax 1,5%.

Ha KoprnopaTMBHOM ypOBHE TaKe pPasbirpbl-
BAJIOCb HEMANO MHTEPECHbIX UCTOopU. Mpuuem, Kak
CO 3HAaKOM NJIKOC, TaK U CO 3HAKOM MUHYC. K nepsoit
KaTeropuu cnenyeTt OTHECTU MpeXKae BCero npoao-
atowmeca BoeHHble gencteua mexay The Walt Dis-
ney (DIS, +0,42%) n Comcast (CMCSA, +3,11%) 3a
npuobpeteHme 21 century fox (FOXA, +0,54%). Kak
3TO HM CTPaHHO, HO MOKAa PacTyT KOTUPOBKM aKuUMit
BCEX 334eMCTBOBAHHbIX B 3TON KOMMNAHWWU CTOPOH.

YTO e KacaeTcA HeraTMBHbIX UCTOPUI, TO OHU
noasAAloTcA GaKTUUYECKM YyTb 1N HE Kaxkapbli AeHb U
KOTUPOBKM aKUMIA TaKMX KOmNaHui Kak Starbucks
(SBUX), General Electric (GE), Intel (INTC), Tesla
(TSLA) n uenoro paga Apyrvx 3acTaBAsOT Hac HepB-
HUYaTb M NEPEXMBATb KaK 3a UX CBeTN0e byayluee,
TaK U 33 COOCTBEHHbIE MHBECTULMW, €CAN TaKoBble
UMetoTCA.

Mo utoram TOpros MHOCTPAHHLIMW aKLMAMM Ha
CaHkT-MeTepbyprckon 6upKe 3a npolweawyio Heae-
o 6b1n0 3aKkaoveHo 6onee 80 000 caenok ¢ akumsa-
Mu 493 smuTeHTOoB Ha obulyo cymmy 6onee 171
MAH. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DIJIA 24 580,59 +0,49
S&P 500 2754,88 +0,19
NASDAQ 7 692,82 -0,26



OXXunpgaHuna pbiHKa 25 nioHA

Hy, uTo X emy Bce HelméTcal 1o a o Tpamne. Mpe3naeHT Tpamn BCe HUKAK HE MOXKET YCMOKo-
UTbCA M NPOAO/IKAET KOWMAPUTb MMPOBOE TOProBoe coobuiecTBo. Mpolwealme BbIXOAHbIE HEe CTaiu
NCKtoYeHnem. BHOBb MOABUAMCL «TBMTbI OT Tpamna» C yrpo3amMu BBEAEHUA HOBbIX Tapndos NpPoTMB
Kutas, eBponenckmx cTpaH u ganee... Besge. M npu atom Tpamn He 3abbiBaeT BCEX NPU3BATb KK MUPY U
apy»be». ECTecTBEHHO, HX a3MaTCKME, HU eBPOMENCKME PbIHKM HE MOTYT UTHOPUPOBATL TaKue 3asBie-
HWMA U C CAMOTr0 yTpa NOHeAe/IbHUKA YBEPEHHO TOPTrytOTCA I1yOOKO B KPacHOM 30He, Tepsas B CPeAHEM MO
1% n 6onee. A TyT ewe n HedpTb NOCNE NATHUYHOTO denepBepKa peLlnsia cerogHa No-BUAMMOMY HEMHO-
ro OTAOXHYTb U CKOPPEKTUPOBATbCA. Ee noTepn No OTHOWEHUIO K NTATHUYHOMY 3aKpPbITUIO NOKa HeBeEIN-
KW, HO KTO ero 3HaeT, 4eM 3TO BCe MOXKeT 3aKOHYUTBLCA? TaK YTO NMOKOM HaM MOXKET TO/IbKO CHUTbCA!

ECNn Ke yyecTb, YTO MaKPO3IKOHOMMYECKAsA CTAaTUCTMKA CEroAHA He CTO/Ib Ba)KHA, @ CEe30H Kop-
NOPaTMBHOM OTYETHOCTM TOJIbKO Ha NMOAXOAE, TO MOXKHO OXMAATb YUCTOM NOAKOBEPHOM 6opb-
6bl mexay bblkamu M measeaaMmu. Ho CAULLIKOM CUNbHBIX ABUMKEHUM BCe e Ha 3Ton Hepgene
CKopee Bcero He byaet. KoHel, KBapTan - noaseaeHMe UTOroB. A aMmepuKaHCKMe MHBECTULLIMOH-
Hbl€ YNPaBAAIOLLME OYEHDb KECTKO CNedAaT 3a 3TuM. KBapTan HaZo NOCTapaTbCa 3aKPbiTb HA KaK
MOXHO 6onee Bbicokom ypoBHe. U ecnn nHaekcbl NASDAQ n S&P500 Haxoaatca B 3e/1ieHOM
30HEe MO OTHOLLEHMIO K YPOBHAM Havana roaa, 1o BoT nHgekc DJIA-30 noKa BbIGpaTbca B NAKOC
He MoXeT. HaBepHoe, 3a 3To 1 byaem 60poTbCs.

YTo Ke KacaeTcsa CerogHAWHero AHA, TO MOKa ABHO NepeBeLluMBaeT «TPaMMOBCKUIA»
HeraTMB M HMKTO C 3TUM HUYEro caenatb He moxeT. NosTomy Hanbosee BepoATHOE pa3BUTUE
cobbITUIM ByaeT AOCTaTOYHO 6aHa/IbHbIM - OTKPbITUE TOProB NPOKAET € ranom BHU3 oT -0,5% ao
-0,8%, a 3aTem BCIO OCTaBLUYHOCA YaCTb CECCUM YYACTHUKM PbiHKa ByayT NbiTaTbCA BbITAHYTb UH-
OeKcbl HaBepx. Ho BpAg v um yaacTca BbiATK B natoc. Obwue notepn No BCEM OCHOBHbIM UH-
Aekcam cocrtasar go 0,5%.

MAKPO3KOHOMMUYECKAA CTATUCTUKA

Mpeabiny-
Oarta Bpema Tlepvopn MokasaTenu uiee 3Ha- MporHos
yeHue
25.06.2018 17:00 Mawn Mpoaa)a HOBbIX A4OMOB 662 000 667 000
25.06.2018 17:00 Mai iHAaeKC AenoBon aKTue- 26,8 18,2

HocTu [annaca



Ton - 10 Ay4wmnx akunm

Mo utoram tTopros 22 uoHA 2018 roaa

LeHa LleHa ayKuMOHa
ayKLMOHA | 3aKpbITUA
bupkesoii HanmeHoBaHue 3aKpbiTMA | Nnpeapiaywero | UsmeHeHue
TUKep ueHHol bymaru BS AHA B S B%
KMX CarMax, Inc. 80,19 71,05 12,86
MRO Marathon Qil Corporation 21,48 19,92 7,83
APC Anadarko Petroleum Corporation 74,11 69,46 6,69
RIG Transocean Ltd. 12,7 11,94 6,37
PCG PG&E Corporation 42,92 40,53 5,9
PDCO Patterson Companies, Inc. 24,62 23,28 5,76
NFX Newfield Exploration Company 30,75 29,23 5,2
DVN Devon Energy Corporation 43,28 41,15 5,18
FTI TechnipFMC plc 32,34 30,76 5,14
APY Apergy Corporation 38,69 36,93 4,77

Ton - 10 XxyAlWnX akuumn

Mo utoram tTopros 22 uroHA 2018 roaa

LeHa LeHa aykuuo-
ayYKUMOHA | Ha 3aKpbiTuA
Bupxkesoi HaunmeHoBaHue 3aKpbiTMA | npegbiaywero | U3meHeHue
TUKep ueHHoMi bymaru BS OHA B S B%

RHT Red Hat, Inc. 142,14 165,73 -14,23
SPLK Splunk Inc. 105,23 113,17 -7,02
FFIV F5 Networks, Inc. 171,47 180,2 -4,84
M Macy's, Inc. 37,43 39,32 -4,81
COoG Cabot Oil & Gas Corporation 23,11 24,16 -4,35
EQT EQT Corporation 53,68 55,95 -4,06
TSLA Tesla, Inc. 333,63 347,51 -3,99
MU Micron Technology, Inc. 57,1 59,44 -3,94
TDC Teradata Corporation 41,08 42,68 -3,75
RL Ralph Lauren Corporation 130,26 135,09 -3,58




