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PbIHKA UHOCTPAHHbIX AKL|MIA
EbIYUW PbIHOK NOM3ET HA PEKOP[]

06 ABI'YCTA 2018 TO4A

N Bce-TakM MoKa Ha pbiHKe npeobnagatoT
JIeTHMe OTNYCKHble HacTpoeHua. PbIHOK nocne
ny6ankaumm pewexHma FOMC no ctaBke nogep-
ranca - nogepranca u ycnokomnca. OcobeHHOo
OTYET/IMBO 3TO CTAN0 NOHATHO B MATHMUY, KOrga
NoBOAbI ANA TEX WU UHbIX PE3KUX ABUNKEHUN Ha
pblHKe Ha ¢GOHe pPa3HOPEYMBOM CTAaTUCTUKKU MO
3aHATOCTM TOYHO Obl/IN, HO YH4ACTHMKKN PbIHKA BCe
MAKpPO AaHHbIe - N XOPOLWMNE, U HE OYEHb - NPO-
CTO-HANPOCTO MPOUTHOPMPOBAAN U NpPe[noyIn
3aKpbITb OYEHb JaXKe HENPOCTYIO Hegento B Cno-
KOMHOM M BECbMA MNO3UTUBHOM K/tOYe.,

bnarogapAa Takomy HacTpok fJaxe OoTCTa-
BaBLIEMY MO UTOram Headenun nHaekcy Dow Jones
VAANOCb-TAaKM 3aKPbITb 04epeaHyro 5-Tn aHeBKy
Ha MNONOXUTeNbHOW TeppuTopuun. MpaBaa pocT
coctaBun cumeonmnyeckme 0,05%, Ho NAKOC U ecTb
natoc. Ero mnagwue 6patba - nHaeKkeol S&P500 m
NASDAQ nokasanu 6onee BHyWwUTeNbHble pe-
3ynbTatbl, Nnpubasus no ntoram Hegenn 0,76% un
0,96% cooTBeTCcTBEHHO. [epBblii BbIPOC B OCHOB-
HOM 3a CYeT XOpoLLero cnpoca B aKUMAX KOMNa-
HWI, paboTalowmx B NOTPeObUTENbCKOM CEeKTope,
KoTopble npubasuan B cpegHem 2,7%. A BoT
NASDAQ Ha npolwealwern Hegene B OCHOBHOM
ONMpanaca Ha akuum MeaAUUMHCKMX U BUOoTexHo-
JIOTUYECKMX KOMMAHUM, KOTOpble B CpeaHem
nogHAAUCL B UeHe Ha 1,6%. A BOT 0OblYHbIN K-
OEp - TEXHONIOTMYECKUI CEKTOP B 3TOT pas nog-
Kayan 1 NoKasan no UToram Heaenu Aaxke oTpu-
uaTenbHbIM pe3ynbtat -0,2%. M aTo HecmoTps Ha
TO, YTO TNABHbIA repoOem Mpollealen Heazenm
6e3ycnoBHo ctanu akuum Apple (AAPL, +0,29%),
KOTOpble NocCae BbIXOoAa OTYETHOCTU NPOLEMOH-
CTPMPOBANN CTAabUNbHBIA POCT, YTO B CBOIO OYe-

peab NO3BOAMNO CAMOM KOMMaHWW NPOUTU 3Ha-
KOBYIO OTMETKY MO BeJINYMHE KanuTanmsaumm s 1
TpAH. gonnapos. OgHaKo 34ecb cnpasBeanBOCTH
pagu cnegyet OTMETUTb, YTO YNCTO HOMMHANBHO
KomnaHua Apple xoTb 1 ABNAETCA TeXHONOrMYe-
CKOM KOoMMaHuel, HO BCe e OTHOCUTCS MO Kaac-
CUOUKALUMM MMEHHO K MNOTPEBUTENbCKOMY CeK-
Topy.

Hy a xyawumm no utoram Hegenun cranu
AKLMW KPYNHENLLIMX NPOMbILNEHHbBIX KOMMAHUN.
TonbKo B cpegHem akLMKW 3TOro Cektopa note-
pan 0,6% oT cBOel Kanutannsaumun. A no Heko-
TOPbIM KOMNAHUAM noTepu bblan 3HAUUTENBHO
6onbwe. Ho 310 B NMpuHUMNE M MNOHATHO, NoO-
CKO/IbKY MMEHHO Ha TakKue MPOMbILWIEHHbIe
KOMNaHWW KaK, Hanpumep, Caterpillar (CAT,
+0,36%) TAKenbIMm rpy3om Jierno ouyepenHoe
obocTpeHne Ha TOProBo-BOEHHOM GPOHTE BO
B3anmooTHoweHuax mexay CLUA n Kutaem.

Mo uToram TOPros MHOCTPAHHbLIMM AKLUA-
Mn Ha CaHkT-lMeTtepbyprckoit Bupke 3a npo-
weawyo Hegento 6bino 3akntoveHo 6onee 100
TbICAY CAENOK C aKuMAMM 519 amuTeHTOB Ha 06-
Lyt cymmy bonee 218 mnH. gonnapos CLUIA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DJIA 25 462,58 +0,54
S&P 500 2 840,35 +0,46
NASDAQ 7 812,02 +0,12



OxXunpaHusa poiHKa 06 aBrycra

YMepeHHbI ONTUMM3M NpoLlealen Heaenn AO/KEH NoAAeprKaTh B LEIOM KOTUPOBKM
aKUMI N Ha Heaene HacTynatolen. Tem 60/see YTO cenmyac Ha pbiHKe NoABWAACh HOBaA Maes wu,
COOTBETCTBEHHO, HOBanA Lenb. Yepes 14 TOprosbix AHEN, TO €CTb, MeHee Yem 4yepe3 3 Heaenu
PbIHOK MOEeT 0O6HOBUTb OYEHb 3HAYMMbIN UCTOPUYECKUI peKopa «Ha Bce BpemeHa» - 3453
OHA pacTywero TpeHAa. Tak YTO HaM HaZ0 NPOAEPKATbCA A0 3TOro abcontoTHOro pekopaa Bce-
ro HuM4ero. M noka A4na 3TOro ectb BCce NpeAnocbliku. Mo KpaHel mepe ¢ YNCTO IKOHOMMUYe-
CKOM CTOPOHbI BCE BbIFIAAUT OYeHb AarKe MpeKpacHo. CuabHenwan KBapTa/bHAA OTYETHOCTb
TOMYy ApKoe noareepxaeHue. [MOCKONbKY Ce30H OTYETHOCTU MOTUXOHbKY MOAXOAUT K CBOEMy
33aBEPLUEHMIO, TO Y*KE TOYHO MOMKHO FrOBOPUTb, YTO 2-i1 KBapTana 2018 roga ctan Ayywmum no
KpaliHen mepe 3a nocnegHue 10 neT - ¢ MOMeHTa Be4eHUA CTAaTUCTUKM ¢ cepegmHbl 2008 roaa.
Bonee 80% Bcex KomnaHui, BxogAawmx B nHgekc S&P500, nokasanu pesynbtaTtbl, NpeBbiCUBLUNE
OXWMOAHWUA AHAZIMTUKOB. TaK YTO C 3TON CTOPOHbI 6ECNOKOUTCA TOYHO He cTouT. OCHOBHasA yrpo-
33 PbIHKY UCXOAUT CeMyac KOHEYHO e CO CTOPOHbI aMEePUKAHO - KUTAaNCKMX TOProBbIX OTHOLe-
HUI. U 3a4ecb cuTyauma coBeplleHHO Henpeackasyemas. [oKa mMbl BUAUM XpyrnKoe nepemupue,
HO B Nt06O MOMEHT MOXKET NPOU3ONTU YTO-TO TAaKOE, YTO MOXKET Pa3BEPHYTb PbIHKU BHU3 U
06BanNTb MX BYKBaNIbHO B HECKONbKO AHel. Mo3aTomy Bpoae Bbl HUYETO U HE NPOUCXOAUT, HO
CTpax BMUTAET Haf PblHKaMM KaK NeTHAA rpo3oBad Tyva. Hy 1 Natoc ewle M KUTAUCKUIA PbIHOK Cam
no cebe yyBcTBYeT cebs ceityac o4eHb HeyBepeHHO. CeroaHA ¢ yTpa, Nocne HECKONbKUX AHEM
pOCTa, KMTAaNCKMN GOHOO0BLIN PbIHOK BHOBb MOLIEN BHM3 U BHOBb BbllWeN HAa OYEeHb BaXKHbIM
YPOBEHb MoaAepKn, chopmmpoBaHHbIN ewe B aHBape 2016 roga. N ecan pblHOK npoiiaet
BHWM3 no nHaekcy Shanghai Composite otmeTKy B 2700 NyHKTOB, TO gasee OTKPbIBAETCA AOCTa-
TOYHO rnybokas nponactb BNAOTb A0 oTMeTKn B 2000 nyHKTOB. A 3TO, KaK Bbl NOHMMaeTe, 60-
nee yem Ha 20% HuKe OT TeKyLWMx ypoBHeln. M B cnyyae Takoro 20-TM NPOLLEHTHOro NageHus
KUTaMCKOro pblHKa Y€ HUKOMY He MO340POBUTCA.

Ho He byaem 0 NAOXOM, MOKA OHO OCTAeTCA YMUCTO TMNOTETUYECKUM Pa3BUTUEM COOBITUN.
CerofHa e Ha pblHKe BCe JO0CTAaTOYHO CMOKOMHO. Ha MMpoBbix GUHAHCOBBIX PbIHKAxX Npeobna-
J2eT CMeLllaHHAA AMHAMUMKA - KOe-4YTO HEMHOro B MNJOC, KOe-YTO - MUHYC, HO He KPUTUYHO. A
€C/IN K 3ToMy elle U A06aBUTb OTCYTCTBME KAKUX-TMDO cepbe3HbIX MAaKPO3IKOHOMUYECKUX AaH-
HbIX, @ TaK)Ke BbIXOAa 3HAYMMOM KBAPTaZIbHOM OTYETHOCTU OT KPYMHbIX KOMMaHWMN, TO MOXHO
AO0CTAaTOYHO YBEPEHHO MPOrHO3MPOBaTb HA CErOAHAWHMMA AeHb CMOKOMHble HMU3KO BOMATU/b-
Hble TOPrM C MUHUMANbHbIM M3MEHEHMEM KOTMPOBOK. CKopee Bcero UHAEKCbl 6yayT umeTb
cnabo NONOKUTENIbHYIO AMHAMUKY C POCTOM B cpeaHem Ha 0,2% - 0,3%.

MAKPO3KOHOMMYECKAA CTATUCTUKA

6 aBrycra Makpo3KOHOMMUYECKUE AaHHble He Ny6AuKyTCA



Ton - 10 Ay4wmnx akunm

Mo ntoram Topros 03 aBryct 2018 roaa

LeHa LleHa ayKuMOHa
ayKLMOHa 3aKpbiTHA
bupkesoii HanmeHoBaHue 3aKpbiTua | npegbigywero | UsmeHeHue
TUKep ueHHoM bymaru BS AHA B S B%
KHC The Kraft Heinz Company 64,48 59,4 8,55
FLR Fluor Corporation 55,65 51,7 7,64
CERN Cerner Corporation 66,85 62,97 6,16
MYL Mylan N.V. 38,45 36,52 5,28
TRIP TripAdvisor, Inc. 53,27 51,18 4,08
HCA HCA Healthcare, Inc. 130,16 125,28 3,9
SWN Southwestern Energy Company 5,09 4,9 3,88
Mallinckrodt public limited com-
MNK pany 24,17 23,29 3,78
ESS Essex Property Trust, Inc. 242,41 234,18 3,51
SIM The J.M. Smucker Company 116,24 112,32 3,49

Ton - 10 XyAawWwnx akumm

Mo ntoram Topros 03 aBrycta 2018 roaa

LeHa LeHa aykuuo-
ayYKUMOHA | Ha 3aKpbiTuA
Bupxkesoi HaumeHoBaHue 3aKpbiTMA | npegbiaywero | U3meHeHue
TUKep ueHHoMi bymaru BS OHA B S B%
JOBS 51job, Inc., ADR 77,18 93,09 -17,09
SRCL Stericycle, Inc. 61,655 70,97 -13,13
NBL Noble Energy, Inc. 32,89 35,83 -8,21
SYMC Symantec Corporation 19,25 20,88 -7,81
CXO0 Concho Resources Inc. 133,5 142 -5,99
SQ Square, Inc. 68,36 72,65 -5,91
Wu The Western Union Company 19,4 20,59 -5,78
HTHT Huazhu Group Limited, ADR 33,1 34,76 -4,78
ATVI Activision Blizzard, Inc. 71,32 74,06 -3,7
MSI Motorola Solutions, Inc. 117,67 121,52 -3,17




