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Bce cmelwanoch, Bce nepeBepHyNoCh, BCe pa-
60TaeT He TaK, KaK AOJI)KHO paboTaTtb. B nocnegHue
OHU Mbl Habnogaem 31O perynspHo, HO BYEpaLLHMI
OeHb Hanbosee APKO NPOLEMOHCTPMPOBAA HAaM 3TO.

HayHem c Hanbonee 3ameTHoOro - ¢ Facebook
(FB, -1,93%). Ero akuuu 6pocaet ceiiyac U3 CTOPOHbI B
CTOPOHY KaK YTAYH /NIOAYOHKY B LUTOPM W yparaH.
Mpuyem ocoboi BMHBLI camoro Facebook B aTom HerT.
XopoLasa mMoLLHaA KOMMAHWA NPeKpacHo paboTaeT U
MoKasblBaeT MpeKpacHble pesyabTatel. HoO ogHa 3a
OfiHOW HAa Hee HaKaTbIBalOT BOJIHbI TO CO CTOPOHbI
depepanbHoli Toprosoit Kommccum (FTC), To CTOPOHDI
[enapTameHTa tOCTUUMMK, TO CO CTOpPOHbl CeHaTa u
KoHrpecca, To co ctopoHbl SEC. N camoe «cmewHoe»
B 3TOI UCTOPUMU - BCe XOTAT AeHer. U Facebook naatut
N ewe ymyapsieTca nokasbiBaTb Npubbiab. Ho BOT
TONbKO BOJIHbI BCE e NopTAT noroay. B cpeay c ytpa
nocne Haesga [enapTameHTa HOCTUUMM B CBS3M C
HapyLleHWeM aHTUMOHOMO/IbHOIO 3aKOHOAATEeIbCTBA
Ha «bo/bluylo YeTBepKy» aKkumm Facebook Tepsanu
6o/ble Bcex ocTasbHbIX - 6onee 1,5%. OaHako B oc-
HOBHYO TOPrOBYHO CECCMIO OHU BEPHY/IM CBOW MO3MU-
LMK, @ Nocae BbIXOAa OTYETHOCTM B Cpefly HOUblo Aa-
e ynetenn Beepx, npubasnsas B momeHTe Ao 3%.
OTKpbITUE OCHOBHOI TOProBOM CECCUM TaKKe Mpo-
LW/1I0 B YBEPEHHOM MJtOCE, HO MOC/e apTNoArOTOBKY,
nposegeHHol [lenapTameHTOM tOCTMUMM B 6ol
BHOBb BcTynua FTC, KoTopomy NoOKasanacs no-
BMAMMOMY Manbim wTtpad B 5 MApA. AONNAPOB, YiKe
HaNoXeHHbIM Ha Facebook, n Toproeasa Komuccua
06bABMAA 06 OTKPLITUM HOBOFO Aena NPOTUB KOMMa-
HUKW TEMepb Y)Ke He 3a HapylweHne KoOHPUaeHUManb-
HOCTW, @ TaKXe 3a HapyweHue AHTMMOHOMO/bHOIO
3aKoHoAaTeNnbCTBa. Hala necHa xopowa - HauuHal
CHavana. EctecTBEHHO, 3TO O4YEHb CU/BHO HepBUpyeT

MHBECTOPOB M KOTUPOBKM FB mn3 xopowero natoca
CBa/IMNUCD B TAKOM MUHYC.

Ho ecnu 6bl Facebook 6bin1 oguH Ha 3Tom ny-
™! K coxaneHuio, HeaZekBaT BMAMTCA Ceiyac BO
MHOTUX OEeNCTBMAX MHBECTOPOB Ha pbiHKe. TakK, elle
HeZento Ha3aj MHBECTOPbI CTOSN B oYepean 3a ak-
unamu Boeing (BA, -3,69%), a ceiuac copacbIiBatoT UX
YyTb IM He no Ntobbim LeHam. YTo npomsowno? [a
COOCTBEHHO HMYero. Bolwealas OTYETHOCTb He Npu-
Hecna HMYero HOBOrO - BCe HbINO y¥Ke AaBHbIM - AaB-
HO M3BECTHO. AHANOTUYHYIO KapTUHY Mbl Habaogaem
n B akumax Tesla (TSLA, -13,61%). Hy kyaa Hecam 3Tm
aKuuKn B TeyeHue nocnegHux 1,5 mecaues? Beap
TO/IbKO C/IENOMY U FIyXOMY Obl/1I0 HE U3BECTHO O NJO-
XOM GUHAHCOBOM COCTOAHUM KOMMAHUM M onepauu-
OHHbIX Npobnemax, KoTopble AaBAT Ha KOMMaHWUIO
yKe He nepsblit roa. OfHaKO MHBECTOPLI OCO3HAMM
3TO NOYEMY-TO TO/IbKO BYepa.

B 3TOM cMTyauMM MOKHO KOHCTaTUPOBaTb
TO/MIbKO OAHO - CUTYaLMsA HaKaNfeTca U UHBECTOpbI
NPOCTO HAYMHALOT TEPATH FOJIOBY, HE MOHUMAA YTO XKe
Ha camoM Aenie UM HYXKHO AenaTb. A 370 06bl4HO 0
nobpa He foBOAMT.

Mo MTOram TOProB WHOCTPAHHbIMU AKLUAMMU
Ha CaHKT-lMeTepbyprckoi buprke B yetsepr 25 mtons
6b110 3aKN0YEHO NoYTK 60 ThicAY cAENOK Ha 06wyt
cymmy 6onee 107 mnH. gonnapos CLUA.

TeKywiee U3meHeHue
3HavyeHue B %
DIJIA 27 140,98 -0,47
S&P 500 3 003,67 -0,53
NASDAQ 8 238,54 -1,00



OXunpgaHua pbiHKa 26 nionAa

MporHo3MpoBaTh PbIHOK CTAHOBUTCA BCE CNOXHEE WU CNoXKHee. [M03UTUB NepBoi NOJIOBUHbI AHA
OYEeHb YaCTO NEPEXOANT B HErATUB B XO4€e OCHOBHOM TOProBoi ceccun u HaobopoT. HacTpoeHue nHBe-
CTOPOB MEHAETCA MOMEHTA/IbHO, MPUYEM YaCTO COBEPLUEHHO He MOHATHO KaKOBa e UCTUHHAA NpUYMHa
TAKOro U3MEHEHMUA.

CerozHA NO UTOFraM NepPBOI NOJOBUHbI AHA TaKXKe Ha PbIHKE NPUCYTCTBYET HEBONbLIOM NO3UTKMB.
MpaBaa, coBcem - coBcem HebobLLON. M 0OCHOBHOW ApaliBep TEKYLLErO POCTa - 3TO BblleAlasn HOYbHO U
CerogHA yTpom KoprnopaTuBHas OTYETHOCTb B EBpone n AmepuKe. Ecm Ha a3nMaTcKom pbiHKe Habawoaa-
Nacb 6e3nmkan cmelaHHan AMHaMMKa, TO eBponenckne MHAEKCbl BO MHOroM 61arogapsa Xopoluen Bbl-
Wweawen oT4eTHOCTU OT BpPUTAHCKOro mobuibHoro ruraHTa Vodafone (VOD) un ¢dpaHLy3cKol meana KoH-
rnomeparta Vivendi (VIV), yyBcTBytOT ceba aoctatouyHo yBepeHHO U npubasnatoT oT 0,3 Ao 0,5%%. AHa-
JNIOTMYHAA KapTMHa HabatogaeTca M N0 aMePUKAHCKMM dbtoyepcam Ha OCHOBHbIE MHAEKCDI. 34eCh TaKXKe
POCT CBfi3aH C BbllleAlWen HOYbD OTYETHOCTbIO. OCHOBHOM MO3UTMB MNpuwen oT KomnaHuu Alphabet
(GOOGL), KoTopaa HEOMAAHHO AN MHOTMX MPOAEMOHCTPUPOBasa OYeHb XOpollMe MoKasaTenn no
MTOram CBOEN AeATe/IbHOCTU BO BTOPOM KBapTasie 2019 roga 1 c yTpa ee KOTUPOBKU pacTyT bosiee yem
Ha 8% K BYepalHemy 3aKkpblTUio. He meHee yBepeHHO otumTanca u Intel (INTC). U xoTa xopowmue pe-
3y/bTaTbl 34ecb 6blAn 6onee NPOrHo3Mpyembl, HO BCE Ke U OHWU CMOTN YAUBUTb NMHBECTOPOB U KOTU-
poBKM Intel U Ha NocT-mapKeTe, U CErofHsA C yTpa yBepeHHo npubaBnaatoT noytn 5%. Hy n HakoHew, Mbl
MoJly4n/in eLLe oAnH BMNOJIHE OXKMAAEMbIN, HO HE MeHee NpuATHbIM nogapoyek ot Starbucks (SBUX). To,
YTO pecTopaHbl BbICTpoOro NUTaHMA celiyac B ¢paBope - 3To n3BecTHo BcemM. M To, uto Starbucks ceiuac
OAMH U3 NYYLINX CPeaM HUX - 3TO NOATBEPAMANA Bblllellan BY4ePA HOUYbIO OTYETHOCTb. INatoc 7% - 3T0 Tak
Harpaga MHBECTOPAM, KOTOpPbIe BEPUAN B 3TY KOMMNAHMUIO.

Bce 3TO B COBOKYMHOCTM NO3BOAAET HAAEATbCA, YTO CEeroAHAWHNNA AeHb, B OTINYME OT BYEpaLLHe-
ro, BCE e 3aBepLINTCA Ha NO3UTMBHOM BOJIHe. XOTA... XoTA B 15-30 BbINAyT AaHHble no BBI, rae oxknaa-
€TCA Pe3Kol CHUXKeHMe TemnoB pocTa - ¢ 3,1 go 1,8%. U KaK oTpearnpytoT Ha 3TO y4aCTHUKM PbIHKA NOKa
He coBCEM NMOHATHO. MOXeT y HUX BHOBb BHE3AMHO OTKPOIOTCA /1a3a M OHM OCO3HALOT, YTO He BCe SIagHO
B «KoposieBcTBe KpMBbIX 3epKan»? N yto Torga oHW cTanyT genatb? Mpogasate? byaem HagesaTbCs, YTO
OHM NoTepnAT XoTA bbl A0 cpeabl 31 UtonA, Koraa 6yaeT NPUHATO PeLleHne O CTAaBKE U ee CHUXKEHUn? A
OaNblue... @ MOXKET MN/OHYTb Ha BCE - M MPOCTO YATM B OTMYCK?

MaKkpoaKoHOMUYeCKUue AaHHble

Mpeabiayuiee
B n n n
Dara pems epwog oKasarenu HaueHMe porHo3
. BB
26.07.2019 15-30 2-1 KBapTan 3,1% 1,8%
npeaBapuTe/ibHas OLEeHKa
26.07.2019 1530  2-fikeapran  1VHAMVKa M3MEHEHUA pO3- 1,2% 2,0%

HUYHDbIX LeH



Ton - 10 AydWInMX akUuuUmn

Mo utoram tTopros 25 uona 2019 ropa

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

TUKep LleHHO Bymaru BS AHA B S B%
ANIK Anika Therapeutics, Inc. 52,6 40,82 28,86
MTH Meritage Homes Corporation 64,27 54,39 18,17
NTGR NETGEAR, Inc. 33,27 28,38 17,23
NOK Nokia Corporation, ADR 5,7 5,18 10,04

VC Visteon Corporation 69,84 63,54 9,92

UFPI Universal Forest Products, Inc. 39,47 35,95 9,79

FCN FTI Consulting, Inc. 103,38 94,23 9,71

World Wrestling Entertainment,

WWE Inc. 74,68 68,73 8,66

RS Reliance Steel & Aluminum Co. 101,09 93,1 8,58

MAS Masco Corporation 42,38 39,2 8,11

Ton - 10 Xyawnx akumm

Mo utoram Topros 25 nronsa 2019 rona

LleHa LieHa aykuuo-
dYKLUUOHa Ha 3aKpbiTUA
bupxesoii HaumeHoBaHue 3aKpbiTUa | npeapiaywero | MameHeHue
TUKep LueHHoM bymaru BS OHA B S B%
ALGN | Align Technology, Inc. 200,9 275,16 -26,99
SAVE Spirit Airlines, Inc. 42,01 55,05 -23,69
TREE LendingTree, Inc. 346,7 413,84 -16,22
TSLA Tesla, Inc. 228,82 264,88 -13,61
TAL TAL Education Group, ADR 33,24 37,51 -11,38
PRLB Proto Labs, Inc. 97,53 108,14 -9,81
Varian Medical Systems,
VAR Inc. 121,09 133,81 -9,51
CLGX Corelogic, Inc. 43,01 47,2 -8,88
American Airlines Group
AAL Inc. 31,67 34,59 -8,44
Mallinckrodt public limited
MNK company 6,52 7,08 -7,91







