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PbIHKA UHOCTPAHHbIX AKL|MIA
AHATNWUTUKN LUAMAHAT PbIHOK

11 CEHTABPA 2018 TOAA

Mocne HECKONbKMX AHEW pPacnpofarku, KOTo-
pble Mbl BMAENAW Ha MNPOLW/ON Hepene, BYepa BCe
0XMAaNM XOTb KAKOM-TO KOppeKuuu - Hebonblioro
pocTa, KOTOPbIN AOMKEH Obln XOTA Bbl YaCTUYHO KOM-
NMeHCMPOBATb Te NOTEPU, KOTOPble NMOHEC paHee Pbl-
HOK. OCOBEHHO OXKMAaemMbIM Oblal POCT B aKLMAX TEX-
HO/IOFMYECKMX KOMMaHUI U Npexae BCEro B Anaepax
- aKkumax Apple (AAPL, -1,34%) u Amazon (AMZN, -
0,67%). Ho He TyT-TO 6bIN10! ECnt B pAge akuuii Kom-
NaHU M3 TEXHOJIOTMYECKOrO CEKTOpa Mbl OeNCTBU-
Te/NIbHO YBMAENN HEKOTOPbIA POCT (NpaBga, ropasao
MEHbLUNM, HEXENN 0XKUAAN0 BONbLIMHCTBO YYaCTHU-
KOB pbiHKal), To B aKuMsAx dnnaa 1 AmasoHa pacnpo-
OaXa M He nogymana OCTaHaBAMBATbCA U UX KOTU-
POBKM NPOAOJIKMAN CBOW NYTb BHM3. Tenepb, KOHeY-
HO, MHTEPEeCHO ByaeT NOCMOTPETb Ha peakLMio UHBe-
CTOPOB Ha NpPeaCTOALLY0 MNPEe3eHTaLUMio HOBbLIX ra-
OXKeToB OT KomnaHuu Apple, npoBegeHne KoTopoi
HameuyeHo Ha 12 ceHTAbps.

N BoobuUe rnaBHasd OCOBEHHOCTb BYEpaALUHUX
TOProB 3akK/to4anacb B TOM, YTO BCE OCHOBHblE ABU-
eHuA (Tam rae oHu Booble 6binn!) B TeX AU UHBIX
aKuMAX 6blNN BbI3BaHbI HE CTOJ/IbKO KaKUMW-TO 00b-
E€KTUBHbIMM MPUYMHAMM, @ NPOTHO3aMM aHAIUTUKOB.
TaK, MaKCMMasbHbIM POCT BYEpPa NPOAEMOHCTPUPO-
Banun akuum Tesla (TSLA, +8,46%) n Advanced Micro
Devices (AMD, +9,17%). U B TOM, 1 B gpyrom ciyyae
3TOT POCT 6bl/1 BbI3BAH BbIXOLOM MO3UTUBHBIX MPO-
FHO30B CO CTOPOHbI AHA/IMTUKOB.

Kctatu, yto Kacaetcs akuuii AMD, To Ha ¢oHe
B3/1eTa MX KOTMPOBOK 3a nocnegHue 4 mecaua 6onee
yem Ha 200% (!!!) Hauanacb maccoBas pacnpogaka
KPYMNHbIX NaKeTOB aKLMM pyKOBOACTBOM KOMMAHUK. U
3TO, KOHEYHO, AO/IKHO HAaCTOPOXKUTb PALOBbIX MHBE-
CTOpPOB.

TOYHO TaK¥Ke KaK M C POCTOM KOTUPOBOK OT-
AEeNbHbIX aKUMN, aHAIMTUKKM paboTatoT n B 06paTHyto
CTOPOHY. TaK, 04MH U3 MaKCMManbHbIX NPOBAOB OblN
BYepa 3aduKcmpoBaH B akumax UnitedHealth Group
(UNH, -3,19%). U nageHue 3To TOxe 6blN0 BbI3BAHO
He KaKOM-TO KOHKPEeTHOM npuynHon (Tuna, on, Bce
naoxo!), a HeraTMBHbIM MPOTrHO30M AHA/IMTUKOB MO
pa3BUTUO BM3HECA STOM KOMMNAHUMK.

M Tenepb Nosy4aeTcs, YTo B OTCYTCTBUE KaKMUX-
B0 KOHKPETHbIX PbIHOYHbIX NUAei Ha nepBblid NaaH
BbILWAO «LIAMAHCTBO» OT aHa/IMTUKOB, K KOTOPbIM
Hayann NPUCYLLIMBATLCA MHBECTOPbI U TYT e ciepo-
BaTb MX pekomeHgaumam. OX M NOpoyHasa Ke 3Ta
NPaKTMKa 1 HM K YeMy XOpoLLUeMy OHa He npuseaeT!

Hy, a noka nmeem T10, 4TO MMeem. NHAEKCbI
OYKCYIOT Ha TEKYWUX YPOBHAX W LIAaMaHCTBO B OT-
OENbHbIX aKLMAX HUKAK He uameHunno obuyto obcra-
HOBKY HeonpeaeneHHoCTW, UapAWyl ceivyac Ha
PbIHKE.

Mo utoram TOpros MHOCTPAHHLIMWU aKLUAMMU Ha
CaHkT-MeTepbyprckot 6upke B NoOHeaenbHUK 10
CeHTABPA 6b110 3aKtoueHo 15 473 caenkun Ha o6y
cymmy noytn 30 maH. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HavyeHue B %
DIJIA 25 857,07 -0,23
S&P 500 2877,13 +0,19
NASDAQ 7 924,16 +0,27



OxXnpaHua pbiHKa 11 ceHTAbpA

PbIHOK B oceHHel xaHgpe. Mpuyem Becb PbIHOK - U A3ua, U EBpona, n Amepuka. KoHKpeTHoM
NPUYUHBI ANA NafZeHUs HeT, HO Bce MHAEKCbI (3a uckntoueHnem sinoHckoro Nikkei-225) B muHyce. MoTe-
pu HebobluMe - B cpegHEM B Npeaenax noay npoueHTa. EcTecTBeHHO, BO3HMKAET BOMPOC - @ Ha Yem Bce
Ke NafatoT pbIHKM? OTBET NOKa TONbKO OAMH - 06WwmMii HeraTuBHbIA GOH, CBA3aHHbIMA BCE C TEM e - C
TOProBbIMM BOMHAMM M C HApacTaloLlelh HecTabuAbHOCTbIO Pa3BMBAOWMXCA PbIHKOB. Ha y4acTHMKOB
aMEpPMKaHCKOro pbiHKA KPOMe BCEro npoyero byaeT elle AaBUTb MbIC/ib O HEYAABLUENCA BYEpPa NOMbITKK
OTCKOKa. PbIHOK MbITanca caenatb 3TO B MNATHULUY, HO K KOHLYY TOProB BblHYXAEHHO oTcTynuA. lNbiTanca
OH 3TO caenaTtb 1 BYepa. Ho nonbiTKa 6bl1a He To YTOoObI HEYAAYHOM, HO B LLe/IOM OCTaBWIa BeCbMa CMa-
3aHHOe BneyvaTaeHune. Cua y y4aCTHMKOB pbIHKA HET HU Ha YTO - HM PacTu, HX nNagatb. O6 aTom ceuae-
TENbCTBYIO U CHU3UBLLUMECS ONATb 060POTbI HA TOprax. Mo3ToMy CMAMM B 3aCafe U KAEM.

TaK 4YTO cerogHA Ham onNATb CBETUT yBUAETb abCONOTHO 6e3blaeiHble TOPru, rae OCHOBHbIE
OBVXKEHMA B aKkumax OyayT onpenenATb «WaMaHCTBO» OTAE/bHbIX aHanuTukos. OgHaKko, cneayet
HaNOMHWTb, YTO Aa/NIEKO He BCE MPOrHO3bl AaHA/IMTUKOB COLIBAOTCA M NO3TOMY ByAbTe OCTOPOXKHbI U He
cnewmuTe NOKYNaTb YTO HM nonags. Y Bac eue 6yaeT BO3MOXKHOCTb KYMUTb XOPOLIME aKLMKM Ha Bonee
HU3KMX YPOBHAX. bepernte Bawwn aeHorn! OHM Bam elle NpUroaATca.

MAKPO3KOHOMMWYECKAA CTATUCTUKA

Mpeabiny-
Aarta Bpema [lepuop Noka3zarenun ee 3Ha- NMporHos
yeHue
11.09.2018  17-00 Vionb OTKpbITBIE BaKAHCM MO ¢ 005 00 6 646 000
AaHHbIM JOLTS
11.09.2018  17-00 ionb OnTosble anace| 0,7% 0,7%

(Mecsy K Mecauy)

Ton - 10 Ay4WwmMX aKUUMA
Mo utoram Topros 10 ceHTAb6pAa 2018 roaa

LeHa LleHa ayKuuMoHa
ayKLMOHa 3aKpbITUA
bupxesoii HaumeHoBaHue 3aKpbiTMA | npeabigyuwero | UsmeHeHue

TUKep LLeHHO Bymaru BS AHA B S B%
AMD Advanced Micro Devices, Inc. 29,89 27,38 9,17
TSLA Tesla, Inc. 285,5 263,24 8,46
URI United Rentals, Inc. 159,99 152,3 5,05
FL Foot Locker, Inc. 49,09 46,74 5,03
WYNN Wynn Resorts, Limited 134,2 128,38 4,53
PRSP Perspecta Inc. 25,01 24,01 4,16
CHRW C.H. Robinson Worldwide, Inc. 100,18 96,44 3,88
PANW Palo Alto Networks, Inc. 236,12 227,61 3,74
JBHT JB Hunt Transport Services, Inc. 127,44 122,98 3,63
BEN Franklin Resources, Inc. 31,23 30,14 3,62




Ton - 10 XyawWwnx akumm

Mo utoram Topros 10 ceHTAb6pAa 2018 roaa

LleHa LleHa aykumo-
AyKUMOHA | Ha 3aKpbITUA
bupkesoii HanmeHoBaHue 3aKpbiTUa | npeapiaywero | MsmeHeHue
TMKep ueHHoli bymaru BS AHA B S B %
HTHT Huazhu Group Limited, ADR 28,41 31,36 -9,41
VIPS Vipshop Holdings Limited, ADR 5,86 6,28 -6,69
BF.B Brown-Forman Corporation 50,71 54,02 -6,13
MOMO Momo Inc., ADR 42,8 45,15 -5,2
TMK Torchmark Corporation 84,46 88,39 -4,45
Melco Resorts & Entertainment
MLCO Limited, ADR 20,29 21,14 -4,02
Alibaba Group Holding Limited,
BABA ADR 156,36 162,37 -3,7
ANTM Anthem, Inc. 262,59 271,9 -3,42
VMC Vulcan Materials Company 107,2 110,82 -3,27
UnitedHealth Group Incorpo-
UNH rated 259,73 268,28 -3,19




