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PbIHKA UHOCTPAHHbIX AKL|MIA
HA FOPU3OHTE MNOSIBUIACH 3BE3[1A [JOXW

04 AMNPENA 2019 TOAA

BuepalwHuii AeHb cyann Ham xopolume npwu-
6blnn. MepBasa NosoOBMHA AHA npowna Ha YPA u B
A3nun, n B EBpone. OctaBanacb AMepuKa. Ml oHa ToxKe
JaBana Ham HafeXxay Ha CUNIbHble TOPru C XOPOoLINM
cnpocom ¢aKkTMYeckM no Bcemy ¢poHTy bymar. U
nepsble 2 Yaca TOpros Bpoae b6bl ONpaBAbIBaM OXKU-
OaHUA WHBECTOPOB - TOPIU OKPbLINUCL HEBONbLIMM
ranom BBepX U ganee Habnwpancs xoTb U Hecnew-
HblA, HO AOCTAaTOYHO YBEPEHHbIN pPocT. N Aaxe, yecT-
HO roBOpA, OTBPATUTE/IbHAA MaKpPO CTATUCTUKA He
CMOTNa CUJIbHO YK MCMOPTUTb HAacTpoeHue. A cTaTu-
CTUKa AeUCTBUTENIbHO AO0CTAaTOYHO HEOXKUAAHHO OKa-
3a/acb ropasfo Xyxe oXuaaHwin. TaK, M3MmeHeHue
ymcna 3aHATbIX B He c\Xx oTpacaax No AaHHbIM
areHTcTBa ADP oKasanacb YyTb /IM HE Ha TpPeTb MeHb-
e oXuaaHuAa aHaNUTUKOB (129 TbicAY NPOTUB MNpO-
rHosa B 184 TbicAun). A ganblie - 6onblwe. Henpo-
MbILUNEHHbIA MHAEKC PMI oT uHctuTyTa ISM Heoxu-
OaHHO ynan o 56,1 nyHKTa npu oxupaHmax B 58,1
nyHKTa. Hy n HakoHeL, HedTb NpenoaHecna CBOW He-
NPUATHbIN CIOPNPU3 KOrga BMECTO COKpalLeHuA ee
3aMacoB Mbl YBUAENM MOLLHbIA pocT bonee yem Ha
7,2 MAH. bappeneit. U 3gecb MOXKHO TOJIbKO pPafo-
BATbCH, YTO ObIKM Ha pPbIHKE HePTM ceryac HACcTOIbKO
CWU/IbHbI, YTO OTPEArnpoBaanN Ha 3TOT ABHbIN HeraTmBs
MWb HEOONbLWMUM NOKA/IbHBIM MOAYMNPOLEHTbIM Na-
AeHunem. Becb BonNpoc - HaZoAro n? ITOT Ke BoNpoc
B MNOJIHOM Mepe OTHOCUTCA U K GOHAOBOMY PbIHKY B
LeNoM, MOCKONIbKY HEeCMOTPA Ha SABHbIA Heratus
YYaCTHUKM PbIHKa CyMenn BYepa ero COBCem - COBCEM
NPOMIHOPMPOBATb N B UTOTE BCE e 3aKpbln AeHb B
natoce No BCcem MHAeKcam. [1110C 3TOT KOHEYHO e
6blN1 yXKe He TakMM 60oNbLIMM, KaKUM ero naaHupoBa-
1N yBMAETb MHOTME eLle A0 Hayana Topros, HO 34ecb
HaZlo0 CKopee YyAMBAATLCA, YTO Mbl BOOOLLE yBUAEeNn

natc, a He MmuHyc. U 3aecb MOXKHO caenatb TONbKO
OZMH BbIBOA: BCE XAYT NO3UTUBHOIO MCXO4a Nepero-
Bopos mexay CLUA u Kutaem u HagewoTcA, 4To 3Ta
paflocTHaA BeCTb NOABUTCA Ha FOPU3OHTE YyXKe B ca-
Mble BanKanWwne gHu.

Hy a rnaBHbIMKM «CTO/INAMM» BYEpALLHEro po-
CTa, KOTOpble yAepaan BYepa PbIHOK OT NageHuA
CTann akuMK KOMMaHUM TEeXHOJIOTMYECKOro CEeKTOopa,
YbsA KanuTanus3aumsa no MToram BYepaLLHEero AHA Bbl-
pocna B cpegHem Ha 0,8%. U cpeam TexHONOrMYecKnx
aKUMi Bnepean «nnaHeTbl BCen» Bblan BCe Te Ke -
aKLMM NONYNPOBOAHMKOBbIX KOMMNAHWUI, NOKa3aBLwme
pocT B 3 n 6onee npoLeHTOB. A BOT cpeay nociesHnx
cynep 3Be3noit AHA cTaam akumm Advanced Micro
Devices (AMD, +8,49%), KoTopble B CBOI o4yepesb
NOTAHYAM 3a cobon 1 BCe OCTanbHble «ronybble duLl-
KM» MOAYyNnpOBOAHMKOBOIO CermeHTa. B nepsyto ove-
peab 3To KocHynock akumii NVidia (NVDA, +3,07%) c
Micron Technology (MU, +3,44%), a Take Applied
Materials (AMAT, +3,51%) c Lam Research (LMRX,
+3,95%).

B cpeay 3 anpena Ha Toprax MHOCTPAHHbLIMM
akuuammn Ha CaHKT-MeTepbyprckoit bupxke poccui-
CKMEe WHBECTOPbl MPOABAAAMN MOBbIWEHHY aKTMB-
HoCTb. Bcero 3a Toprosbii AeHb Obl10 3aKNHOYEHO
noytu 54 TbicAYM cAenoK npu 3Tom buprkesol obo-
pPOT COBCEM HEMHOTFO He AO0TAHYA A0 OTMeTKu B 100
MAH. gonnapos CLLA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DIJIA 26 218,13 +0,15
S&P 500 2873,4 +0,21
NASDAQ 7 895,55 +0,60



Ha Koro obpaTtutb BHMMaHue no utoram Topros 03 anpens
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HasBaHue LleHa U3meHeHHe
Tukep 3MUTEHTA 3aKpbitva, $ | 3a aeHb, % OcHOBHaA NPUYMHA ABUXKEHUA
AKummn Raytheon ynanu nocne TOro, Kak
RTN Raytheon 17737 454 aHanuTtnk UBS Maiinc YonTtoH I'IOHVI:’,VI}] pe17|T1:|Hr
Company ' ' AKLUM KOMMNAHUM C MOKYMKU A0 HEUTPANbHOWN U
CHU3UN cBON 12-mecAYHbIA LEeNeBoli YpPOBEHb
ueHbl go 200 ¢ 220 gonn.
2 anpena DowDuPont 3asepwuna otge-
nenne New Dow mam Dow Inc. oT npegnpuatma,
octaBuB Corteva Agriscience 1 New DuPont B
KayectBe 06bekToB B DowDuPont. DowDuPont
Dow- TaKXe MNAaHuMpyeT 3aBepwuTb pasgeneHue
Corteva Agriscience 1 wuoHAa 2019 roaa.
DWDP DuPont 37,35 +2,36
Inc. DowDuPont Inc. 3aasuamn B cpeany Be4yepom, 4YTo

ee COBET AMPEKTOPOB MPenioKuUT 0bpaTHbIN
CNAWUT aKUMIM Ha cneumanbHOM CObpaHUM aKuM-
oHepoB 23 mas. Llenbio obpaTHoro apobneHus
ABAETCA NOBbILEHNE PbIHOYHON LieHbl OObIKHO-
BeHHbIX akumin DowDuPont B cBA3KM ¢ npeanona-
raembim pacnpegeneHMem KommaHuel Bcex
O0bbIKHOBEHHbIX aKLUMI ee Ao4YepHel KOMMaHUK
Corteva Inc. Akuun DowDuPont pocaun B cpeagy
nocne Toro, Kak UBS npucBoun akumAM penTuHr
MOKYMKW C Ueneson ueHol B 45 gonnapos.

OXxunpaHua pbiHKa 04 anpena

BuepallHMe TOpPrM C YNCTO TEXHUYECKOM TOYKM 3PEHUA MOKas3aan, YTO Mbl MOLOLIN K YPOBHAM,
raoe BO3MOXKEH Pa3BopoT (Mo KpaliHen mepe NOKabHbIN) MAK ocTaHOBKA. OCObEHHO ABHO 3TO BUAHO Ha
rpadpukax nuaekca NASDAQ. M3 4 nocnegHUX TOProBbiX CECCU Mbl YBUAENAN 3 CBEYM C ranamu. Mpuyem
nocneaHAA - BYEpaLLHAA CBEYA «HAPWCOBAMACb» He TONbKO C MINOM, HO elle M OKasanacb «40XU», TO
€CTb C MMHMMA/IbHbIM TENIOM. B TEOpUUM ANOHCKUX CBEYEl 3TO HA3bIBAETCA «3Be34a AOXKM» U OHA cama
no cebe ABNAETCA AOCTaTOMHO MOLLHOW PA3BOPOTHOM CBEYOM. A ec/iM K 3TOMy eLlle n f06aBuTb A0CTO-
TOYHO MPWUANYHBIA 060POT Ha Toprax, To BoobLe CTaHOBMTCA KaK-TO He Mo cebe. BoT Tenepb M MHTepec-
HO - cpaboTaeT UM Het?

[NaBHbIN e paKTop, KOTOPbIN AOMKEH BYAET CTUMYNIMPOBATb K MOKYMKaM CEroAHA Y4acTHUKOB
pblHKa, 3TO BCTpeYa npesnaeHTa Tpamna ¢ Buue-npembepom KHP Jlto X3, KOTOpbI y4acTByeT B nepero-
BOpax Mo NoAroToBKe TOProBoro A0roBopa Mexay cTpaHamu. Kak oxungaertca, npesnaeHT Tpamn B xoae
STOW BCTPeYM MoKeT 06bABUTL O AaTe M MecTe noanucaHua [lorosopa o Toprosae. U, cobcTBEHHO,
MMEHHO 3TOro cobbITUA BCE KAYT NOCKO/IbKY 06bABNEHNE AaTbl ByaeT 03Ha4aTb, YTo [lorosop yKe dak-
TUYECKM cornacoBaH. Tak UTO MHOMME YYaCTHUKU PblIHKA C HETEPNEHWEM XAYT 3TOr0 MOMEHTA, B HafeX-
Ae cKkpecTus nanbubl. M nosatomy uHTpura «Tpamn vs 3Be34a A0KM» CTaHOBUTCA ewe 6osee MHTepec-
HOA.

Y70 Ke KacaeTcs BHelwHero ¢oHa, TO OH CEroAHA AOCTAaTOYHO CMOKOEH WU YMEPEHHO HEeraTMBEH.
Mpuyem HeraTMB YUCTO MHEPLIMOHHBIN - NPOCTO PbIHKM YCTaan PacTM M UM Hy)XHa nepeapblwka. Hu B
A3uu, HM B EBpone He HabntogaeTcAa 0cobana aKTUBHOCTb M BCE OCHOBHbIE MHAEKCHI HaxoaaTcs B6aM3n
Hy/neBbIX OTMETOK. OHW, NO-BUAMMOMY, TOXKE XKAYT 3TOro UCTopuyeckoro cobbitua. Ho BoT byaeT aTo
cobbITME UCTOPUYECKUM (MMeeTCcA BBMAY KOHEUYHO e CerogHALHAA BCcTpeya Tpamna ¢ Jlto X3) - 370 ewe
60nbLoi Bonpoc. MocKobKy, 3Haa Tpamna, OT HEr0 MOMKHO ¥AaTb N06bIX HEOXUAaHHOCTEN B 1060
Aaxke camon 6e3obumaHoi cutyaumn. MoaTomy cemyac MOXHO cAenatb TOMIbKO OAWMH MPOrHo3. Ecam
Tpamn AencTenTeNbHO 06BABUT O BCTPEYE Ha BbICLLIEM YPOBHE, TO 3TO 6e3yCcN0BHO CTaHET MOLLHbIM MO-
3UTUBHbBIM CMFHA/ZIOM K NMOKYMKam Mo KpaliHel mepe CerogHs, a MOXKeT ObiTb U B TEYEHME eLlLe KaKUX-TO
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HECKO/IbKUX BAMMKaMWwmnx aHel. B npoTMBHOM e cnydae - strong sell, rocnoga cnekynaHTsl. M Torga

Ha40 rotoBUTb 3anacCHble NapawtoThbl. X0oTA, KOHEYHO, OHU BCeraa AOMKHbI 6bITb rOTOBbI.

MaKp03KOHOMM‘-IECKMe AdHHbIE

Mpeabiayuwee
B n n n
DaTta pemsa epuop oKasaTenu HAYeHMe porHos
Konunyectso nepsBryHbIX 06pa-
15-30 01.04.2019 LLeHM 3a nocobuem no 6espa- 211000 216 000
6oTtunue
W9
Ton - 10 Ay4ywinx akumm
Mo nutoram Topros 03 anpena 2019 ropa
LeHa LleHa ayKLMOHA
ayKLMOHA 3aKpbITUA
Bupxkesoi HaunmeHoBaHue 3aKpbiTMA | npeabigywero | UsmeHeHue
TUKep LueHHoM bymaru BS AHA B S B%
AYI Acuity Brands, Inc. 134,79 123,89 8,8
AMD Advanced Micro Devices, Inc. 29,02 26,75 8,49
NLSN Nielsen Holdings plc 26 24,25 7,22
DLPH Delphi Technologies PLC 22,14 20,87 6,09
Dave & Buster's Entertainment,
PLAY Inc. 52,95 50,48 4,89
SMTC Semtech Corporation 54,74 52,29 4,69
WB Weibo Corporation, ADR 68,94 65,9 4,61
PCG PG&E Corporation 18,47 17,66 4,59
PRSP Perspecta Inc. 21,76 20,83 4,46
POWI Power Integrations, Inc. 73,545 70,74 3,97
L4
Ton - 10 xyaLwWwnx akumm
Mo nutoram Topros 03 anpena 2019 rona
LleHa LleHa aykumo-
aYKUMOHA | Ha 3aKpbiTua
Bup>kesoi HaunmeHoBaHue 3aKpbITUA | Npeablaywiero | U3meHeHue
TUKep LeHHOM Bymaru BS AHA BS B %




RRC Range Resources Corporation 10,24 10,88 -5,88
ECA Encana Corporation 6,85 7,2 -4,86
MO Altria Group, Inc. 53,98 56,69 -4,78
Spirit AeroSystems Holdings,
SPR Inc. 88,12 92,49 -4,72
RTN Raytheon Company 177,37 185,81 -4,54
XEC Cimarex Energy Co. 65,69 68,57 -4,2
MUR Murphy Oil Corporation 27,84 29,03 -4,1
APA Apache Corporation 33,06 34,28 -3,56
APY Apergy Corporation 39,73 41,03 -3,17
INCY Incyte Corporation 84,35 86,7 -2,71




