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bonee 2-x Hepenb PbIHOK CTOUT B O4YeHb Y3-
KOM guana3oHe U XAeT y mopAa norogbl. Ho noxoxe
3TOMY 3aTMLUbIO NPUXOAUT KoHel,. o KpaliHel mepe
YMCTO TEXHUYECKU 3TO UMEHHO TaK, eC/iv MOCMOTPeTb
Ha UTOrM BYepaLIHWUX TOpros. MHAEKCbl onyCcTUANCDH K
MUHUMYMam c 15 ¢deBpana u, rnaBHoe, AOCTUIN
YPOBHA NOALEPYKKM MPOX0OA, KOTOPOro MOXKeT npuse-
CTW K OTKPbLITUIO NYTU Ha 6osee HU3KUE YPOBHMU, KO-
TOpble ceMyac HaxogAatca npubansuTenbHo Ha 4%
HUXKe TeKyLWMX ypoBHen. Hy 1 camoe rnaBHoe, 3To He
CTO/IbKO TEXHMYECKasAs KapTWMHa, XOTA Ha Hee OpueH-
TUPYIOTCA OYEHb M OYEeHb MHOTME YYaCTHUKU PbIHKA,
CKONbKO OOLLMIA HEraTUBHbI HAaCTPOM, Pa3NMBLLMIACA
«POBHbIM C/IOEM» MO BCEMY PbIHKY. [arKe akuum oT-
HoCsLWMECA K 3alMTHOM KaTeropumM nogBeprivchb
BUYEpa aTake meaBeaen U yLWIU XOTb U B HEOONbLLIOW,
HO BCe e MMHyc. [Mo3uTMBa Ha pPbiHKE Majno U OH
TOYEYHbIM. A B LLEIOM BCE OKPALLEHO B KPaCHbIW LBeT
6o0see U MeHee CUAbHOW MHTEHCUBHOCTU.

AHTUrepoem BYEpaLIHEro AHsS CcTanuM 6es-
ycnoBHo akumu General Electric (GE, -7,89%). Mocne
TOrO KaK reHepasbHbiii gupektop GE Jlappu Kanbn
nosas4yepa cKasas, 4to no ntoram 2019 roga Komna-
HUA OXWAAeT YBUAETb OTPULATENBbHbLIN AEHEXHbIN
NMOTOK, MHOTME MHBECTOPbLI UCMYFa/IMCb U HAYaAM aK-
TMBHO NpPOJAaBaTb akuuu. [lposBuLLeK B pa3ropesLUnii-
€A OroHb A06aBUAM aHaNUTUKK BaHKa JPMorgan, Ko-
TOpble 3aABUAN, YTO LLeNeBan LeHa B 6 A011apoB 33
aKkumto GE «BbIrnaguT weapon». Hy Kak He nobexatb
npoAaBaTb 3TW aKuMKM nocne Takmx cnos! Ho ecTb

ouyeHb bonblioe Nogo3peHune, 4To cam JPMorgan npu
3TOM MOKYMNAaEeT 3T NePCneKTUBHENLWNE akumn?!

M BOT TaK Ha camom gene nayT Aena B Leom
Ha BCeM pbIHKe. Mo3MT1BA Mano 1 OH He OYEBUAEH, A
MO3UTUB MOKET ObITb U HE KaTacTPOpUYEH, HO OYEHb
YK HenpuaTeH. MNo3aTomy NpPoOrHo3MpoBaTb cenyac K
Yyemy CKNOHSAIOTCA YYACTHUKM PbIHKA OYEHb CIOMKHO.
[a oHW ckopee BCero npocTo HaxoAATCA B Hepelun-
TENIbHOCTU N 3aHMMAIOT BbIXKUAATE/NbHYIO MO3ULUIO.
Ho Bce e «MoJsioyka», Ha KOTOPbIN NEXKUT PbIHOK
Y)Ke B TeyeHne nosiymecsua ABHO TPECHYNa U BO3HU-
KaeT BOMpPOC - BbIAEPKUT M OHA UKW BCE NONETUT C
rPOXOTOM BHM3?

Mo MTOram TOProB WMHOCTPAHHbIMM aKUUAMU
Ha CaHkT-lMeTepbyprckoin Gupxke B cpegy 6 mapTa
6b1710 3aKAO4EHO NOYTK 39 ThICAY CAEMOK Ha 06LLyo
cymmy 6onee 54 mnH. gonnapos CLUA.

TeKywiee U3meHeHue
3HavyeHue B %
DIJIA 25 673,46 -0,52
S&P 500 2771,45 -0,65
NASDAQ 7 505,92 -0,93



OXunpaHua pbiHKa 07 mapTta

[NaBHbIN BOMNPOC CEFOAHALIHErO AHA - @ ByAeT M NPOAOAKEHME BYEPALIHEro CHUMXKeHUA? Ecaun
HeT, TO eCTb BCE LaHCbl «3anNWIMBaTb» TEKyLMe YpOBHM U Adanblwe. N Toraa MoXKHO paccnabutbea u
BCTPETUTb 8 MapTa B CMNOKOMHOM COCTOSIHMM AyXa. B npoTuBHOM cnyyae 310 OypeT ewe oAMH wwar K
Kpato NponacTy, B KOTOPYIO KOHEYHO HUKTO HE *KenaeT NpbiraTb, HO BCE e COBepLUeHHO Hecco3HaTeNb-
HO PbIHOK BCe BMKe U 6aMKe NOAXOAUT K Kpato.

Ecnu B npeablaywime AHWM MUPOBbIE PbIHKM XOTb M He Bbirnaaenn bnecrawe, HoO CMeLaHHaA Kap-
TMHA He BHyLIana HUKOMY HUKaKoro cTpaxa. Hy, nogymaellb, KTO-TO YyTb B NJIKOCE, @ KTO-TO - B TAKOM Ke
MuHyce. MNpusblyHaa KapTuHa! Ho cerogHA 4TO-TO M3MeHUNOCL. B BO3ayxe ABHO 3anaxno rpo3oi. Ecam B
A3uu eLle ecTb 3eneHble NATHA - NpeKae Bcero Kutai, KOTopbll elle He A0 KOHLA OCO3Has, YTO Aanblue
€My He CBETUT HMKAKOro pocTa (M 3To AeNCTBUTENbHO Tak U KMTa Hago akTUBHO LWOPTUTL, €C/IN, KOHeY-
HO, eCTb TaKaa BO3MOXHOCTb), TO B EBpone B YNCTO CMMBO/IMYECKOM MJIOCE TONIbKO McnaHubl. OgHAKo, €
TOYKM 3peHUs rNobanbHbIX CU HA POHAOBOM PbIHKE, MCMAHLAMMN TOYHO MOXKHO NpeHebpeyb. B EBpone
BCE XAyT ceroaHA 3aceganna ELLB c peweHmnem no cTtaBke U nocnegytollei npecc-koHpepeHumnn Mapuo
Oparn. UHTepecHo npexkae BCEro nocaegHee MeponpuaTue, Tak Kak CTaBKy HE U3MEHAT - B 3TOM HUKTO
He comHeBaeTcA. A BOT YTO CKaxeT ceHbop [lparu - 3To OYeHb M O4YeHb MHTEPECHO. XOTA HMYEro xopolue-
ro OT ero BbICTYMN/AEHMA HUKTO He XaeT. Moatomy, cobcTBeHHO, EBpona v nagaer.

YTo Ke KacaeTcA aMepWKaAHCKOro pbiHKA, TO 346eCb BYEPaLHWN yMepeHHbIA HeratuB ycrnewHo
«nepeTek» B AEHb CErOAHALWHUIA U NPOLO/IKAET 3axBaTbiBaTb BCE HOBble U HOBble AYyLIM Y4AaCTHUKOB
pbiHKa. Pbloyepcbl Ha BCE aMepUKaHCKME MHOEKCHI XOTb M HAaXO4ATCA HeJaNeKo OT HYNEeBbIX OTMETOK,
HO BOT UX AMHAMMKa CIULLKOM Y} YBEPEHHO HEraTUBHAA M OHW LLAr 33 LWArom yXo4AT BCe HUXE N HUMKE.
Tak 4TO OXMAaTb BCM/ECKA NONOKUTENbHbIX SMOLMA Ha PbIHKE NOKa He npuxoauTtca. M nostomy ecnm
BCE Ke y ObIKOB XBaTWUT CErofHA CUN CAEPKATb HAaTUCK MPOAABLIOB, TO 3TO y¥Ke byaeT ycnexom. Ho, ¢
OPYron CTOPOHbI, U CIMLLIKOM CUIbHOTO HATUCKa MeaBenen ToXe NoKa KAaTb He NPUXOoAMTCA - 0CObbIX
NOBOAOB A/1A pacnpoarku Bce e HeT. Ho B yme Hafo AepKaTtb, YTO TEKyLLLee CNOA3aHME BCe e MOXKeT
B KOHEYHOM CYeTe K 3TOMY NPUBECTH.

MAKPO3KOHOMMUYECKAA CTATUCTUKA

Mpeabiayuwee
Aarta Bpema Mepuvop, MokasaTtenu SHAYeHMe MporHo3
Konunyectso nepBryHbIX 06pa-
07.03.2019 16-30 01.03.2019 LLLeHUI 3a nocobmem no bespa- 225000 225000
botuue
07.03.2019 1630  A-fiksapran | POYI3BOAMTE/IBHOCTb TPYA3 B8 2,2% 1,6%

He c\x oTpacnsx



Ton - 10 Ay4wmnx akunm

Mo ntoram Topros 06 mapta 2019 roaa

LeHa LleHa ayKLMOHaA
ayKUMOHA 3aKpbITUA
Bup:kesoi HaumeHoBaHue 3aKpbiTMA | npeabigywero | U3ameHeHue
TUKep LleHHO Bymaru BS AHA B S B%
AVAV AeroVironment, Inc. 83,95 76,74 9,4
LYB LyondellBasell Industries N.V. 89,26 84,12 6,11
DLTR Dollar Tree, Inc. 100,35 95,47 5,11
AON Aon plc 164 157,25 4,29
MO Altria Group, Inc. 54,67 52,88 3,39
LKQ LKQ Corporation 28,47 27,78 2,48
Melco Resorts & Entertainment
MLCO Limited, ADR 23,12 22,61 2,26
NVR NVR, Inc. 2692,35 2639,25 2,01
KDP Keurig Dr Pepper Inc. 26,51 26 1,96
WSO Watsco, Inc. 143,69 141,08 1,85

Ton - 10 Xyawnx akumm

Mo utoram Topros 06 maprta 2019 ropa

LleHa LleHa aykumuo-
ayKUMOHA | Ha 3aKpbiTua
Bupxkesoi HaunmeHoBaHue 3aKpbiTMA | npegbiaywero | U3meHeHue
TMKeEp LLeHHOM Bymaru BS OHA B S B %
GE General Electric Company 9,11 9,89 -7,89
ENDP Endo International PLC 8,05 8,72 -7,68
Frontier Communications Cor-
FTR poration 2,76 2,97 -7,07
SIG Signet Jewelers Limited 25,85 27,77 -6,91
AVP Avon Products, Inc. 2,75 2,94 -6,46
Willis Towers Watson Public
WLTW Limited Company 170,88 182,04 -6,13
THRM Gentherm Incorporated 38,55 40,81 -5,54
The Goodyear Tire & Rubber
GT Company 18,2 19,23 -5,36
SAVE Spirit Airlines, Inc. 53,3 56,21 -5,18
WDC Western Digital Corporation 48,12 50,74 -5,16




