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A KaK XOpowo HauyuHasacb npolwegwas Hegena!
M HOBbIN NIOKaNIbHbIN MAaKCMMym O6HOBMAM, U Bpoae Obl
NO3UTMBYMKA C aMEPUKAHO-KUTAMCKUX MeperoBopoB Mo
TOproB/se rMOTHYAU, U BpoAe Obl 3HAaYMMble IMHUM COMpPO-
TMBAEHMA NPOOUAU... N ANA NONHOro CYacTblo OCTaBaloOCh
TO/IbKO OPraHM30BaTb MasieHbKWUIA MOBEAOHOCHbIM MOX0n,
YKe K UICTOPUYECKMM MaKCMMYMam [0 KOTOPbIX Hbl10 ByK-
Ba/ibHO PyKOM nogatb. Ho 3to 6bino BYepa.. ToyHee B
npoweawnin noHeaenbHUK. U 4To e Mbl UMeem Mo UTo-
ram Hegenun? Kak ctapyxa y pasbuTtoro KopbiTa Mbl BUAUM
[ABOMHYI0 BEPLIMHY U BCe MPU3HAKM pa3BopoTa BHU3. UH-
[AEKCbl BHOBb YLW/IWM BHU3 C O6LLMMW NOTEPAMU 33 Heaento
oT 2,2% (Dow Jones) po 2,5% (NASDAQ), a aBa U3 Tpex
OCHOBHbIX MHAeKcoB (S&P500 u Bce ToT e NASDAQ) elue
M AN1A «NOJIHOFO CYACTbA» YMYAPUAUCL NPobuTb BHU3 200-
OHEBHYIO CKOJMb3ALWYO cpeaHIo. N Tenepb HyXHO meu-
TaTb YK€ He O MOKOPEHMM HOBbIX BEPLUMH, @ O TOM, YTOObI
BHOBb He FPOXHYTbCA B MponacTb. Tak YTO C AOCTaTOYHO
60/1bLWOW foNel yBEPEHHOCTU MOXKHO FOBOPUTL O TOM, YTO
POXKAECTBEHCKO - HOBOrogHee pannam 2019 3asepLunnocs.

ELMHCTBEHHO, YTO NOKA MOMET ycnokaueaTtb Obl-
KOB, TaK 3TO TO, YTO 060POTbI Ha Toprax Hblan BCe 3TO Bpe-
MS HEBE/IMKM U MPU3HAKOB 0CObO aKTUBHOCTM Ha Toprax
He Haboganoco.

Ha oTtpacneBom ypoBHe BMO/JHE 3aKOHOMEPHO
Nydlle BCex CMOTPENUCh 3alUTHbIE aKLMM KOMMYHA/IbHO-
ro CEeKTopa, EANHCTBEHHbIE MOKa3aBLllMe Mo UToram Hege-
nm poct B 0,3%. MaKcMManbHbI POCT B 3TOM CEKTOpe no-
Kasanu akumm PG&E Corp. (PCG, +1,68%), KoTopble nocTe-
NeHHO BOCCTaHAB/AMBAIOTCA MOC/Ee BCEX CKaHAaNoB, Bbl-
3BaHHbIX Ha4ya/soM npoueaypbl No ynpaBasemMomy OaHK-
poTcTBy. 3a HeZento 3TM akumu npubasuan nodytm 9% wm
CKOpee BCEro poCT Ha 3TOM He NPeKpPaTUTbCA - C/NLLKOM
YK BENMKO BbINO NafeHWe Ha CTpaxax, YTO KOMNaHuA He
CMOXKET BO3POAUTLCA.

XyAWmnmn e no utoram Hegenu 6oin akLMnU me-
OMUMHCKUX KOMNaHWA. Ha Bce mMeavuMHCKME akuuu Ta-
enbiMm Npeccom ceyac AaBAT NaHbl AEeMOKPaToB 3aTe-
ATb rnobanbHoe nepedopmaTvpoBaHne chepbl MeanLMH-
cKkoro ctpaxoBaHuA B CLUA. [lemoKpaTbl ele He Npuwan K
BNACTK, €LLe He M3BECTHO CMOTYT /IM OHW BOObLE NpoBse-
CTM 3TU NAAHbl B }KM3Hb, HO PbIHOK Y)Ke cTan 6oATbca U
pearMpoBaTb Ha BO3MOXHble ABHO HeraTMBHble A/1A YacT-
HbIX MeAMLMHCKMX KOMNAHUIA U3MEHEHMA KOTAa-TO Tam B
6yayuwem. B utore ToNbKo B cpegHEM NOTEPU B 3TOM CEK-
TOope 3a Hegento coctasman 3,6%. A No oTAeNbHbIM aKUM-
AM 3TK notepu npesbicnnn 10 n gaxke 15 npoueHToB. Tak
YTO Cenyac, MHBECTUPYA B aKLMKU 3TOrO CEKTOpa, HYXKHO
NPOAB/ATb NOBbILLIEHHY OCTOPOXKHOCTb.

Obuee e HaCTpoeHMe Ha PbIHKE ecan U He wuc-
NOpPTUNOCL OKOHYaTeNbHO, TO MPU3HAKM HEepPBO3HOCTU
Hanuuo. MoBbIWeHHAA BONATUIbHOCTb C PE3KMMU NAZEHU-
AMU M NOC/NeAyOWMMM BbIKyNamu roBOPAT O Heonpeje-
NIEHHOCTU U HEMOHUMaHUM MHOTMMM YYaCTHUKaMW pblHKa
TeKyLwen cuTyauun. U cospaerca cToikoe ybexaeHue, 4To
ntobasa cayyvalHocTb, N06ONM KamelleK MOXKET CnpoBOLMU-
poBaTb celiuyac obBas MOLLHOM NaBUHbI. M noacTpaxoBaTb-
CA ceiiyac TOYHO CTOUT.

Mo wnToram TOProB MHOCTPAHHbLIMM AKLUMAMM Ha
CaHkT-lNeTepbyprckoit Gupske Ha npoweawen Hegene 6bl-
210 3aKNto4YeHo bonee 186 ThiCcAY CAEMOK Ha 06Uy cymmy
noutn 300 mnH. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DJIA 25 450,24 -0,09
S&P 500 2 743,07 -0,21
NASDAQ 7 408,14 -0,18



OXunpaHua pbiHKa 11 maprta

MpeacTonawan Heaens ABHO ByaeT He npocToi. Mocne 5 AHeN cnon3aHMA BHU3 PbIHOK NoAoLwen K
NMOrpPaHUYHOIN YepTe, rae BOMNPOC BCTan pebpom - nagaem uam He nagaem? A Takme BOMNPOCHI cxondy
06bI4HO He pellatoTca. Ecam HeT KaKMx-To 0cobbix Gpopc-maxKopHbIX 06CTOATENLCTB. K cYacTbio, HUKaKo-
ro ocoboro ¢opc-maxopa cenyac He Habarogaetca. MPOCTo BeECb BO3MOXKHbIA NMO3UTUB YXKE OTbIrPaH U
YYTEH B LieHaxX M XOTs 6bl HebOo/blaa KoppeKuunsa bbina HensexHon. N BOT aTa HebonblLas KoppeKuus
cnyymnace. W yto ganbwe? Moka, No UToram NepBoi NOJIOBUHbI NOHeAENbHMKA, 0OCTAaHOBKA Ha PbIHKe
6onee - meHee cnoKomHaa. MHAEKCbl AeprkaTbca BOAM3N HYNEBbIX OTMETOK U CUbHbIX ABUMKEHUIA He
Habnopaetca. [oxanyi, 3a OAHN eAMHCTBEHHbIM MUCKAoYeHnem - Boeing (BA). Buepa, Kak M3BECTHO,
npu B3neTe NOTEpPNen KpyweHMe MaccaxKUpPCKUin camoneT IPUonckux aBmanmHuin. N ato Gbin HOBbIM
Boeing 737 MAX. A 310 co6cTBEHHO OCHOBHOI CaMO/eT, Ha KOTOPYIO KOMNAHUA Boeing aenaet cTaBKy B
npogakax. EctecTBeHHO, A0 BbIACHEHWA NPUYMH OyAEeT O4YeHb CIOXHO CKa3aTb KTO MM YTO CTANo NpwU-
UYMHOM aBapun. AKLMM KOMNAHUKU TyT XKe NOABEPIINCE MAaCCMPOBAHHOM pacnpogake M Ha NpemapkeTe
TepAT bonee 10% cBoelt ctommocTn. A nockosibky Boeing BxoauT B nHaekc DIJIA-30 un asnaertca B co-
CTaBe 3TOro MHAEKca CamMoM A0POron akuuein, TO ero BAUAHME Ha 3TOT UHAEKC O4YeHb BenunKo. Ecam
dbtouepcbl Ha MHAeKcbl S&P500 1 NASDAQ cTOAT OKOJI0 HYNEBbIX OTMETOK M AaXKe HEMHOTO M/CYET, TO
¢dbtovepc Ha Dow TepsaeT okoso 0,7%. Kak byayT pa3suBaTbCA COObITUA Aasiblle NOKa HE COBCEM MOHAT-
HO, HO aKLMAM KOMMNaHUKW Boeing cerogHa npuaetca Hecnaako. A BOT By4eT M 3TO IOKaNbHaA Uctopun
MW Ke OHA HEeraTMBHO OTPA3MTCA Ha BCEM PbIHKE MOKa He NOHATHO.

B Lenom Ke, eCnn OTOUTU OT UCTOPUM € Boeing, y4acTHUKM pbiHKA ByayT KAaTb BECTEN aMepUKa-
HO - KMTAaMCKMX TOProBbIX MEPEroBOPOB, KOTOPbIe B NOCAeAHNE AHW BbliM CKOpee HEWTPasIbHO - Hera-
TMBHbIMM M BeCb OMNTMMM3M MO MOBOAY CKOPOro noAanucaHua [loroBopa O TOProsse, KOTOPbIA Mbl
Habntoganu B Havane npoweawen Hegenun, ceyac Kyga-To ucyes. M cosgaetca Takoe BrevyaTneHue, 4To
BCE BAPYr NpocTo 60ATbCcA BOOOLLE NOAHMMATL 3Ty TEMY, NMOCKOJIbKY Nt060i 06OCHOBAHHbIN HeraTue
MOXET UMETb [A/IEKO UAYLIME N OYEHb HEMPUATHDLIE MOCNEACTBMA ANA PbIHKA B LENOM.

Hy a cerogHa 6yaem Bce e HageAaTbCA, YTO KPpoMe aKkumii Boeing 60nblue HUKTO CUABHO He no-
CTpagaeT M NoHeAeNbHUK yAACTCA 3aKpbITb 63 yObIKTOB U [aXKe BO3MOMHO C MasieHbKMM MHOCUKOM.
Ons 6onbworo M/IOCA noBoaa NoKa TOYHO HET.

MAKPO3KOHOMMUYECKAA CTATUCTUKA

Mpeabiayuiee

aTta Bpemsa Mepwuo MNoka3atenu
A P puoA 3HayeHue

MporHos

AMHaMMKa N3MeHeHuna pos-
11.03.2019 15-30 AHBapb HUYHbIX NPOAAXK -1,2% 0,0%
(mecauy, K mecsauy)



Ton - 10 Ay4wmnx akunm

Mo ntoram Topros 08 mapta 2019 roaa

LeHa LleHa ayKLMOHaA
ayKuMoHa 3aKpbITUA
Bup:kesoi HaumeHoBaHue 3aKpbiTMA | npeabigywero | U3ameHeHue

TUKep LleHHO Bymaru BS AHA B S B%

BIG Big Lots, Inc. 36,18 31,84 13,63
MTN Vail Resorts, Inc. 216,55 202,4 6,99
LTHM Livent Corporation 12,77 12,1 5,54
COST Costco Wholesale Corporation 227,82 216,79 5,09
REZI Resideo Technologies, Inc. 19,78 18,96 4,32
VEON VEON Ltd., ADR 2,45 2,37 3,38
HRB H&R Block, Inc. 24,95 24,16 3,27
BJRI BJ's Restaurants, Inc. 47,66 46,16 3,25

TECD Tech Data Corporation 96,63 93,67 3,16
WBC WABCO Holdings Inc. 142,59 138,44 3

Ton - 10 XyAawWwnx akumm

Mo ntoram Topros 08 mapta 2019 roaa

LleHa LleHa aykumuo-
ayKUMOHA | Ha 3aKpbiTUsa
bupxesoii HaumeHoBaHue 3aKpbiTUa | npeapiaywero | MameHeHue
TUKep LLleHHOI 6ymaru BS OHA B S B %
CHK Chesapeake Energy Corporation 2,73 2,97 -8,08
NBL Noble Energy, Inc. 21,42 22,64 -5,39
EOG EOG Resources, Inc. 86,44 91,35 -5,37
RRC Range Resources Corporation 9,79 10,32 -5,14
DVN Devon Energy Corporation 26,71 28,06 -4,81
VIPS Vipshop Holdings Limited, ADR 7,23 7,58 -4,62
Occidental Petroleum Corpora-
OXY tion 62,71 65,74 -4,61
KR The Kroger Co. 24,47 25,61 -4,45
Pioneer Natural Resources
PXD Company 130,36 136,32 -4,37
XEC Cimarex Energy Co. 68,29 71,39 -4,34




