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PbIHKA MHOCTPAHHbIX AKLIUH
CTABKW COENAHbI! CTABOK BOJIbLUE HET!

20 AEKABPA 2018 TOAA

A Tak xotenocb 4yyaa! lMNpocTtoro poxaecrTBeH-
ckoro vypa! Ho B8 ®PC no-sugmmomy paboTatoT uc-
KNHOUYNTENIbHO pPeanncTbl, KOTOpble He TONbKO «He
BEPAT B NPUBUAEHUSA, HO AarKe U He bosTca mx». Ko-
poye, y4aCTHUKM pbiHKa oT PPC yyapa BYyepa He go-
®panucb. CTaBKy nogHAnM u obewann nNogHATb
ewe... A Begb Hagexabl Ha To, YToO Bce byaeT MHaue
BMTA/IM B BO34YXE BYEpa Leblii AeHb. Ele HaunHan ¢
yTpa ¢btoyepcbl Ha OCHOBHble WMHAEKCbI YBEPEHHO
TOProBaAnUCb B XOpPOLIEM MJIOCE M NOKasblBanM BOC-
XO4AWY0 AMHAMUKY. B Xxope OCHOBHOM TOProsol
ceccum Bepa B «cBeT/soe bByayuiee» HECKO/IbKO Mo-
yracna, Ho BCe paBHO BM/IOTb 4O CaMOrO KOHLa, TO e
CTb 80 22-00 mcK ele Tenaunnacb B cepauax Tpenae-
poB 1 nHBectopoB. Ho He TyT-To 6bin10! PeweHne Ko-
MWUTETA NO OTKPbITbIM pbiHKam (FOMC) ®PC CLUA 06
oyepesHOM MOBbLIWEHUW MNPOLLEHTHOM CTaBKM Ha
0,25% nocTaBMaIO KPecT Ha BCex Hagexgax. A nocne-
ayrowaa npecc-koHdepeHuua [Mpeacepatena OPC
Oxkepoma Maysnna B6MNa Kpenkuit reosgp B «rpob
3TUX MeYT».

B utore 13 +1% nHAeKcbl bbicTpo nepebpanmch
CHayana K HyneBbIM OTMETKam, a B MOCAeAHUW Yac
TOProB APYXHO MNPOBAMAUCL HUMKE BaTEPAUHUW,
npobue Bce TEKyLWME NMHUN NOAAEPHKKM U 3aKPbIB-
WMCb Ha MMHMMYMAX 3TOro roga. BoT Takoi BOT HO-
BOFrOAHWI NoAapoyeKk Noayuynnu mHeectopbl ot ®PC.
Bnpouyem, pa3Be KTO-TO OXWZan WMHoro? A Byepall-
HUI pocT nepepn 06bABNEHMEM CTAaBKM MOXKHO OTHe-
CTU Ha NpasgHUYHOEe BpemMeHHOe MOMyTHeHWe pac-
Cy[Ka YY4aCTHUKOB PbIHKa.

Ha oTpacnesom ypoBHe BblAeanTb Koro-anbo
o4yeHb TpyaHo. Mponue wen no scemy GpoHTy bymar.
N TONbKO 3aWMTHbIE CEKTOpa - TeNeKOMMYHUKaLu-
OHHbIN U KOMMYHa/bHbIVA - BNosHe 06bACHUMO Mo-
CTpaganu B ropasfo MeHbluelt ctenenu. Mepsbi ga-
YK€ MOYXHO CKa3aTb COBCEM He ynaj 3a CYeT TOro Yto
nnaepbl TENEKOMMYHUKaAUMOHHOTO cekTopa - AT&T(T,

+0,23%) n Verizon Communications (VZ, +0,38%) Bce
e 3aKPbIUCb B YUCTO CMMBOJIMYECKOM natoce. B
KOMMYHa/IbHOM CeKTope Aefla 06CToANM HECKOIbKO
MOXY*Ke - KTO-TO HEMHOFO BbIPOC, @ KTO-TO - YyTb-4yTb
ynan. Hy a B Lenom no ceKkTopy aKkuuMuM KOMMyHasb-
wwuros notepanun 0,2%. Mo cpaBHEHUIO, Hanpumep, ¢
aKUMAMKU KOMNaHui, paboTtatowmx B chepe ycayr,
KOTOpble NOTEPAAM TONbKO B CpeaHem noYvtn 2% 3T1o
COBCEM He MHOTO.

Ho Bce e cpean Bceobuiero Heratmea 6biau n
CBOW MasieHbKME repoun, KOTopble MOKasaan pPocT, a
MHOT4A M O4YeHb Aaxe Hennoxoi pocT. K nocnegHnm
B NepBYlD oyepesb Hafo OTHecTM akuuu General
Electric (GE, +5,22%), KoTopble Mo xo4y TOPros npu-
6aBnanM go 8%, HO BCe Ke K KOHLY OCHOBHOW TOPro-
BOM ceccum Ha obLiem HeraTMBHOM GOHe BbIHYXKAe-
Hbl 6b1 1M HEMHOro c6aBUTb 060POTbI. TaKoW CTPeMU-
TeNbHbIA POCT aKUMI CTapeiliero NpombIW/IeHHOro
rMraHTa 6bl1 Bbi3BaH COOBOLLEHMEM O TOM, YTO KOM-
NnaHWsA HamepeHa BbiBecTU Ha IPO cBoe noppasgene-
HWe Mo 34PaBOOXPAHEHUIO, YTO BO3MOXKHO NpuBeaeT
K NOSIBNIEHUIO KPYMNHENLWEN B MMPE KOMNAHUM B 3TOM
obnactu ¢ Kanutanmsauuer 8 60 mapa. gonnapos. Hy
yto, GE mepneHHO, HO BEPHO HayMHAeT BOCCTaHaB-
NMBaTb CBOWM MNo3vuMu. byaem HagesaTbcAa, 4TO TaK
byaet v gansuie.

Mo nToram TOpros MHOCTPAHHLIMW AaKLMAMM Ha
Toprax CaHKT-MeTepbyprckoit 6upxkmu B cpeay 19 ne-
Kabpa 6bin10 3akAodeHo noutn 30 TbicAY CAENOK Ha
obuwyto cymmy 6onee 61 mnH. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DJIA 23 323,66 -1,49
S&P 500 2 506,96 -1,54
NASDAQ 6 686,83 -2,17



OXnpaHua pbiHKa 20 aekabps

PbIHKM nepecnann HOYb NOC/AEe NOBbIWEHUA CTAaBKU U, K COXKANEHUIO, HE yCcnoKkomance. [a u ycno-
KamBaTbCA-TO B MPUHLMIME He OT Yero. Becb KomnaeKkc npobiem, KOTopbli BbiN 40 BYEPALLUHErO pelleHns
Mo CTaBKe OCTa/ICA U He CABMHYCA HM Ha MOTY C MeCTa, a HUM eLle U Npubasmancb npobaemsl ganbHe-
wero pocTa ctaBok B 2019 rogy, aHOHcupoBaHHOro BYepa Mpeacepatenem GPC. Kopoue, Bcem CTOATb U
Bcem 60ATbcA! BOT pbIHKM U cTann 6oaTbes - n B Asun, 1 B EBpone, n B LLTaTtax. Bcneg 3a ¢oHO0BbIMU
pbIHKAaMM NOAMNACL BHU3 U HedTb - cerogHsA oHa TepseT bonee 3%, TEM CaMbiM AEMOHCTPUPYS, YTO rae-
rae, a BOoT a pbiHKe HedTU paccnabnaTbca TOYHO He cneayeT. MNpaBaa yKe BCEM MOHATHO, YTO U Ha POH-
[OBOM PbIHKE HAC KAYT TAXKEe/ble BpeMeHa. M Becb BONpOC Tenepb CTOUT TO/IbKO B TOM - KOrga Mbl No-
netum BHM3 (MMmeHHO nonetum!) - no Hosoro roga nau cpasy nocne. Hekotopas Hagexaa, yto obsana
00 Hosoro roga He byaeT, Bce e ecTb. YK 04eHb aMepUuKaHLbl He 1t0b6AT NopTUTb cebe HacTpoeHUe Ha
npasgHuKK. XoTa ciedyeT Npu3HaTb, YTO AaKe 3TO NpPaBWIO B Noc/iedHee Bpema CTano pabotaTb He
O4YeHb XOpOoLWo. TaK YTO COBET B TEKYLLUX YCNOBUAX MOKET ObITb TONbKO OAWNH - OTOTU B CTOPOHY U He
ne3Tb B ApaKy. KOHeYHo, 3TO He KacaeTcs Tex, KTo Ntobut 1oBuUTb pblbKy B MyTHOM Bode. BoT ans Hux
cenyac camoe nyywee Bpema. MOCKONbKY Mbl HE 3HaeM Aarke, 4To ByaeT Yepes HEeCKO/IbKO 4YacoB, He
roBOpA y¥Ke 0 TOM, YTO ByAeT Yepe3 HEeCKONbKO mecaLeB. [M03TOMy MHBECTOPaM Ceyac CTOUT NoAYMaTb
Haj cBOeN cTpaTermei - rae U Ha Kakux YPoBHAX Bbl ByaeTe Npoaasath (€civ cuauTe B akLMAX) UK Ke
NMoKynaTb (ecnn ecTb Kal), Korga WeHbl NoMayT BHU3. lymante 06 sTom 3apaHee U He crnpaluMBainTe no-
TOM - YTO MHe genatb, ecnu A notepsan 80% scex AeHer?

Bce BbllWwe cKazaHHOE OTHOCUTCA U K CeroAHsALWHEMY AHIO - YTO ByAeT CKa3aTb OYeHb CNOXKHO. Bue-
pa BbIHEC/IM MHOTUX CMEKYNAHTOB, CTaBUBLUMX Ha JIOKa/bHbIN POCT. 3aKPbIJIN OHM CBOM NO3ULMN NN HET
- He U3BeCTHO. Ho YacTb A/IMHHbIX KPAaTKOCPOUHbIX NO3MLUNIA HAaBEPHSKA €LLe Ha PbIHKE U MO3TOMY 3TU
CNEKYNSAHTbI BMOJIHE BO3MOXHO MOMbITAlOTCA elle pas NoAHATb PbIHOK, YTOObl OTOUTL IOKaNbHblE YbObIT-
Ku. OlHAKO U3 3TOr0 MOXKHO CAEeNaTtb BbiBOA, YTO AarKe ecin byaeT KaKom-To HebonbLoWn PocCT, TO ero
TYT e 6yayT racutb NpoJaskaMu M CKOpee BCero B NP cambix 61aronpusaTHbIX 06CTOATENBCTBAX Mbl
YBUAUM HEDO/bLLOM NONOMKUTENbHbIMA OTPbIB OT HYJ/IEBbIX OTMETOK. Ha 6o/ibllee He CTOUT paccunTbiBaTh.
M Hago pafoBaTbhbCs, eC/IM BHOBb HE HAYHETCA pacnpoaarka. A pUCKM 3TOro cemyac Kak HUKorga BeUKM.

MAKPO3KOHOMMUYECKAA CTATUCTUKA

Mpeabiaywee
B n n n
Data pemsa epuog, OKasaTtenu HAYeHMe porHos
Konunyectso nepBrYHbIX 0b6pa-
20.12.2018 16-30 17.12.2018 LLLeHWH 3a nocobmem no 6espa- 206 000 219 000
botunue
20.12.2018 16-30 [exabpb Philadelphia Fed manufacturing 12,9 15,6
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Ton - 10 Ay4wmnx akunm

Mo utoram Topros 19 nekabpa 2018 roana

LeHa LleHa ayKuMOHa
AyKUMOHA 3aKpbiTHUA
Bup:kesoi HaumeHoBaHue 3aKpbiTMA | npeabigywero | UsmeHeHue
TUKep LleHHO Bymaru BS AHA B S B%
GE General Electric Company 7,66 7,28 5,22
GIS General Mills, Inc. 38,55 36,7 5,04
American International Group,
AlG Inc. 39,34 37,56 4,74
PCG PG&E Corporation 23,75 23,02 3,17
NFX Newfield Exploration Company 14,47 14,06 2,92
HSY The Hershey Company 107,33 104,36 2,85
China Biologic Products Holdings,
CBPO Inc. 74,62 72,6 2,78
LLY Eli Lilly and Company 109,11 106,5 2,45
SEE Sealed Air Corporation 34,67 33,96 2,09

Ton - 10 XyAawWwnx akumm

Mo utoram Topros 19 nekabpa 2018 rona

LleHa LleHa aykumo-
AyKUMOHA | Ha 3aKpbITUA
bupkesoii HaumeHoBaHue 3aKpbiTMA | npeabiaywero | U3meHeHue
TUKep LeHHou 6ymaru BS AHA B S B %
FDX FedEx Corporation 162,51 185,01 -12,16
JOBS 51job, Inc., ADR 62,01 68,03 -8,85
MU Micron Technology, Inc. 31,41 34,11 -7,92
FB Facebook, Inc. 133,24 143,66 -7,25
WB Weibo Corporation, ADR 56,37 60,62 -7,01
AGN Allergan plc 136,56 146,76 -6,95
Frontier Communications Cor-

FTR poration 2,28 2,45 -6,94
AMD Advanced Micro Devices, Inc. 18,16 19,5 -6,87
HP Helmerich & Payne, Inc. 50,77 54,45 -6,76
LB L Brands, Inc. 27,23 29,01 -6,14




