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PbIHKA MHOCTPAHHbIX AKLMIA

HAYNHAEM WANGOBATbD - MEHAEM LLKJIO HA MbIJ1IO?

21 ABI'YCTA 2018 TOAA

BuepaluHue Topru BblI HACTONBKO CKYYHbIMMU,
YTO JaKe M BCNOMWHaATb He xo4eTca. Ha ¢poHe oTcyT-
CTBMA XOTb KAaKMX-HUOYAb CBEXMX HOBOCTEW YYACTHU-
KM PbIHKA YNCTO MO MHEPLMU NPOAOIKUAN KUTPY HA
NOBbIWEHMEY», HAYATYIO elle B MATHULY, HO CUIEHOK
XBaTWUO NIMLWb Ha Napy Yacos. M noaTomy Bce nAaHbl -
MEUYTaHMA O NEepenucbiBaHUU UCTOPUYECKUX MAKCU-
MYMOB MO KpanHel mepe B nHaekce S@P500 6bicTpo
nepeLuiv NPoCTo B HECObITOYHbIE MEYTAHMSA U YXKe BO
BTOPOW MOJ/IOBUHE OCHOBHOM TOProBON CECCUU HUKTO
Oarke He nblTancsa caenaTb meyTy b6biibto. EcTecTBeH-
HO, YTO B OTCYTCTBUE XOTb KaKUX-HMOYAb CTUMYIOB K
poCTy MAM nageHna n obopoTbl ObiNM COOTBETCTBYHO-
WMMKU, TO €CTb - MUHUMANbHbIMU. OHU U A0 3TOro
6bl/IN He 0YEHb-TO BEIMKK, A BYepa - BOOOLLE MUHU-
MaJibHbIMM NO KpalHel mepe 3a NocaeaHUn mecad,

TaK 4TO BYEpPALIHWMI NKOC MO HECKOJIbKO Aecs-
TbIX NPOLEHTOB MOMKHO NPW3HaTb BMOJIHE yAOB/e-
TBOPUTE/IbHbIM pe3y/ibTaToM. MaKCMManbHasa aKTUB-
HOCTb, KaK M 0XXMAanocb, 6blNa cocpesoToYeHa B akK-
umax, ynaswmx 6osee Bcero 3a NocaefHUe HECKOb-
KO gHel, Takmx Kak NVidia (NVDA, +1,23%), Micron
Technology (MU, +2,04%) n Netflix (NFLX, +3,46%).

Mpuyem noBsbIWeEHHbIN cnpoc Ha akuumn Netflix
6bl1 SABHO CNPOBOLMPOBAH pPa3BOpPAYMBAOWLMMCA
CKaHOANOM, CBA3aHHbIM C OOBMHEHMEM KOMMAHUU
pPOAUTENbCKUM KOMUTETOM MO TeNeBUAEHUIO AMepu-
KM B MponaraHge AeTCKoW nopHorpadum B dunbme
«XenaHne». Bce KaKk 0BbIYHO - HY, YACTO MNO-PYCCKMU -
XOTeNN Kak Nydlle, a Noay4ymMnoch Kak scerga. Netflix
6narofapa sTomy ckaHZany 6ecnnaTHO NOAYYUA LWK-
KapHYlO peKkfamy u camoi cebsa u csoero ¢uabma.
Tak 4TO BMOJIHE 3aKOHOMEPHO, YTO OYEeHb MHOrMe
QHaAZIMTUKM NPOJOJ/IKAIOT CTaBUTb Ha aKUMKM 3TOM
KOMMaHUW. B WX uucne u 3HaMeHuUTbIA Tenerypy
Oxum Kpamep. Buepa oH npegnoxun HoBbIA cynep
6peHAoBbIN UHBECTULMOHHBIA MUHU-NOPTdENb, KO-

TOPbIA MO €ero MHEeHUI AO0/KEH MPUATU Ha CMeHY
3HameHuToMy FAANG. Kak cumtaeTt Kpamep, c ogHoM
CTOopoHbl, B FAANG’e HeKOoTOpble aKUUKN YyKe ncuep-
nanu cBoi noteHuman pocta (a umeHHo - Facebook
(FB) n Amazon (AMZN)), a c Apyroii CTOPOHbI €CTb
aKUMKW BMONAHE [OCTOMHbIE, KOTOpble B HAMMKanwee
Bpema OyayT pacTu XOpoLlo M yBepeHHO (3aecb Kpa-
mep umeet Beuay npexkae scero Walmart (WMT)). U
B CBA3M C 3TUM Kpamep npegnoxumn nepemmeHoBaTb
FAANG B WANG. Hy yTo - HauMHaem WANGoBaTb?

Kpome Bbille NepeyncneHHbIX akuuii, no uTo-
ram BYepalHWX TOProB 06A3aTe/NIbHO TaKMKe HYMKHO
BblAE/INTb aKUMM BeAyLMX aBuanepeBo3vymMKoB, KOTO-
pble ApYKHO Bbipocau bonee yem Ha 3%, a American
Air Lines (AAL) Tak Boobuie Ha 6%! Mpu atom United
Continental (UAL, +3,91%) nonyTHO nepenucan cBoOM
NCTOPMYECKNI Makcumym. OfHaKo, B CTO/Ib CTPEMMU-
TE/IbHOM POCTe aKLMA KOMMAHUIK - aBManepeBo3yu-
KOB HeT HU4Yero yamsuTenbHoro. MHorme aHanuTUKu
[AaBHO roBopuAn 06 MX NPEKPACHOM TEKyLLEM MOS0-
eHWe N 0cobeHHO APKO 3TO NPOABAAETCA B Camble
NMUKOBbIE Nepuoabl OKOHYAHWUA Ce30HA OTNYCKOB.

Mo uToram TOpros MHOCTPAHHbIMWU AKLUMAMMK B
noHeaenbHMK 20 aBrycta Ha CaHkT-MeTepbyprckoun
6uprke 6bI10 3akNoveHo 15406 caenok Ha obluyo
cymmy noytu 44 mnH. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DIJIA 25 758,69 +0,35
S&P 500 2 857,05 +0,24
NASDAQ 7 821,01 +0,06



OXunpaHua pbiHKa 21 aBrycra

CerogHna 3452-i aeHb BOCXoAALLLEro TpeHaa, HayaBweroca bonee 9 net Hasag - 9 mapta 2009 ro-
Aa. Yto aTo 3a undpa? Ja Nnpocto camblii 6ONLLION B UCTOPUM amepPUKAHCKOro GoHA0BOrO pbiHKA BOC-
XOOALWMNM TpeHa Annnca MMeHHo 3 452 aHa. bblno 3To cpaBHUTENBHO HeAABHO - ¢ 11 okTabpa 1990 roga
no 24 mapta 2000 roga. M BoT Tenepb... Ecan mbl cerogHA He ynagem NpoueHTOB 3Tak Ha 15, sepoAT-
HOCTb Yero 6/1M3Ka, KaK Bbl CamMM NOHMMAETe, K abCONOTHOMY HYJIlO, TO 3aBTPAWHMIA AEHb Mbl Byaem
BCTpeYaTb C HOBbIM abCONOTHBIM PEKOPAOM MO MPOAO/IKUTENBHOCTU POCTa HA GOHA0BOM pbiHKe. U ¢
yem Mbl NPUXOAMM K 3TOMY AOCTUKeHWo? C 04HOM CTOPOHbLI, Bpoae Obl BCe XOPOLIO U MHAEKCHI Aeit-
CTBUTENIbHO HaxoaATCcA BOAM3M UCTOPUYECKMX MAaKCMMYMOB M eCTb BCE MOBOAbI ANA Ad/IbHENLIEro po-
cta. OgHaKo BCe He TaK MPOCTO M OAHO3HAYHO. MHBECTOPbLI Cefyac ABHO KaKMe-TO «LyraHHble» N HepB-
Hble. M ocoboro KenaHWA aKTMBHO MOKYMaTb Mbl KaK-TO He Habntogaem. Mo3Tomy NporHo3MpoBaTb
OANbHENLLIYIO ANHAMMKY OYEHb M OYEHb CAIOXKHO. B MOMIHOM CTENEHM 3TO KAcaeTca M TeKyLero AHs. Bpo-
Ae 6bl Ha pbIHKE BCE CMOKOMHO M B NPUHLUMNE BHELWHUI POH BeCbMa 1 BECbMa NO3UTUBHbINA. Ho TaK bbl-
/10 1 BYEpPa, @ B UTOFe Mbl YBUAEAN YNCTO CUMBOJIMYECKUI POCT HA HECKOJ/IbKO AECATbIX NpoLEeHTa U ab-
CONNIOTHO HWMKAKOTIO KeJlaHUA PacTu Bbiwe. TaK YTO U CEroaHs NOXKaAyM Hac XKAET TaKOW »Ke packnag, -
HEeMHOro BBepx 1 ganee - GA3T U NPOTOProBKa TEKYLLMUX ypoBHeN. JoaeT nn cerogHa nuaekc S&P500
[0 CBOEro UCTOPUYECKOro MakcMmMyma, Ao KoTtoporo octanocb 0,6%? He dakr! Bpoae 6bl coBcem ps-
OO0M, HO HU CUAI, HY XKEeNaHWUA Y Y4aCTHUKOB PbIHKA HA COBEPLUEHME 3TOrO «NOABUIa» HeT.

MAKPO3KOHOMMYECKAA CTATUCTUKA

Bo BTOpHUMK 21 aBrycta MakKpo3KOHOMMUYECKUE AaHHble He NybauKyloTca

Ton - 10 Ay4WInMX akKuUmn
Mo utoram Topros 20 asrycta 2018 roaa

LeHa LleHa ayKuuMoOHa
ayKUMOHa 3aKpbITHUA
Bup:kesoi HanmeHoBaHue 3aKpbiTUa | npegbigywero | UsmeHeHue

TUKep LLeHHO Bymaru BS AHA B S B%
China Biologic Products Holdings,

CBPO Inc. 100 91,99 8,71
Frontier Communications Corpo-

FTR ration 5,73 5,32 7,71

M Macy's, Inc. 38,21 36,03 6,05

AAL American Airlines Group Inc. 39,99 37,79 5,82

VIPS Vipshop Holdings Limited, ADR 7,5 7,15 4,9

JWN Nordstrom, Inc. 61,56 59,18 4,02

RIG Transocean Ltd. 11,19 10,76 4

Mallinckrodt public limited com-

MNK pany 36,07 34,69 3,98

TTM Tata Motors Limited, ADR 19,1 18,37 3,97

UAL United Continental Holdings, Inc. 85,22 82,01 3,91




Ton - 10 XxyAlWnX akuumn

Mo utoram tTopros 20 aBrycta 2018 roaa

LleHa LleHa aykumo-
AyKUMOHA | Ha 3aKpbITUA
bupkesoii HanmeHoBaHue 3aKpbiTUa | npeapiaywero | MameHeHue
TUKep ueHHoMi bymaru BS AHA B S B %
QRVO Qorvo, Inc. 78,18 81,5 -4,07
NWS News Corporation 14,05 14,45 -2,77
WMT Walmart Inc. 96 97,85 -1,89
Laboratory Corporation of

LH America Holdings 179,02 182,19 -1,74
CHTR Charter Communications, Inc. 295 299,64 -1,55
ALGN Align Technology, Inc. 352,28 357,3 -1,4
CLF Cleveland-Cliffs Inc. 9,73 9,86 -1,32
KLAC KLA-Tencor Corporation 110,93 112,4 -1,31
INTC Intel Corporation 46,5 47,1 -1,27
AVGO Broadcom Inc. 206,72 209,27 -1,22




