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YUYaCTHUKM PbIHKA yCTaAM BOIHOBATLCA U ne-
perkmnBaTtb. Tem Bosiee YTO BCe 3TU MepexnBaHMA Ka-
CaloTCA Yero-To rMnoTETUYECKOTO - YTO B MpUHUMUNE
BoObOLEe-TO MOXKeT ObiTb, HO Yero B NPUHUMUMNE MOKA
HeT 1 He $aKT, YTo OHO byaeT. 34ecb KOHEeYHO MMeeT-
CcA BBMAY BO3MOMHOCTb HaCTYMN/JEHUA PELLECCUM, KO-
TOPaA MOXKET HaCTYNUT, @ MOXKET U HEeT Korga-To Tam
B 6yaywem. M nosToMy Kakablit BONeH paccyxaaTb
Ha 3Ty TeEMY CKOJib YrOAHO 400, BbIBOAA CBOKO peyb
K KaKMM YyrogHo Kak 6bl BbiBogaM. M BOT Ha «Kucene»
M3 CTPALWWNOK WU HAayKoNoAOHbIX rMNOTETUYECKMX A0-
MbIC/IOB 3aMellaHa BCA HbIHELWHAA TOProsas C B3ne-
TamMu 1M NaJEHUAMMU B NtOOYIO CTOPOHY.

B KayecTBe KBMHTICCEHLMM BCErO Bbllle CKa-
3aHHOIO MOMKHO MPMBECTU MPUMEP C aKUMAMU KOM-
naHuu General Electric (GE, +9,74%), KoTopble B YeT-
BEPr CHayasa «3aKallMapua» CKaHOANbHO W3BECT-
Hblh 6yxrantep Mappu MaKponosaoc u ypoHWUA akumm
3TON UHTepecHelLwen KomnaHuu b6onee yem Ha 11%,
a B MATHMUY BAPYr BCE MOHAN, YTO ero CaoBa ny-
CTbIWKa M akumMm GE okasanucb No utoram gHA 4yTb
1N He NIY4WKUMM C POCTOM KOTMPOBOK Noyth Ha 10%.
M ecnmn Bbl 3TO Kacanocb KaKUX-TO OTAE/bHbIX aKUWUi,
TO 3TO 6bl10 Obl ewe nonbeabl. Ho 31O B NpMHUMNE
KacaeTca BCero pblHKA. Hy KaK 40/XKeH 4yBCTBOBATb
cebs MHBECTOp, KOorga WHAEKCbl N1eTaloT KaxKAablit
A€eHb BBEPX M BHM3 Ha 2 - 3 npoueHTa?

XoTA no uToram Hegenu M3MeHeHWs npo-
M30W/AN He CTO/b YK 3HauyuTenbHble. bonblie Bcex
noctpagan Dow Johns (DJIA-30), noTepsBlLUMA 33 He-
nento yytb 6onee 1,5%. A meHbliIe BCEro UHAEKC Bbl-
COKOTEXHONOrNYHbIX akumMin NASDAQ, cHM3MBLUKIACA
3a Hegento Ha 0,79%. U 3To HecmoTpAa Ha TO, 4TO
nmeHHo NASDAQ netan cunbHee BCEX.

Yto ’Ke KacaeTca OTpacnesoro cpesa, TO
3[,eCb OAHO3HAYHO Xy)Ke Bcex 0bCcTosNM fena y ak-
UM CbipbeBbIX KOMMAHW, KOTOPble TONbKO B Cpes-
Hem noTtepann 3%. N 3To gake HEMHOro yaAuBUTEN b-
HO, MOCKO/IbKY HedTb 3a 3TOT e Nnepuos noKasana
XOTb U Hebosbwon (okono 1,5%), Ho Bce e pocT. A
BOT aKUUM HePTAHbIX KOMMNAHUI NPOAO/IKAOT HaXo-
OUTbCA NOJ KECTKMM MPecCUHrom npoaasuyos. W3
3TOr0 MOXHO cAenaTb TO/MIbKO OAMH BblBOA, - MNO-
BUAUMOMY, BONIbLUMHCTBO Y4AaCTHMKOB PbIHKA BCE Ke
He BEpAT B AONTOCPOYHbIN POCT LLEH HA YepHOe 30/10-
TO W CYUTALOT, YTO MONOXKEHME HEPTAHBIX KOMMNAHWUM
0O4YeHb U 0YEHb HECTabW/IbHO.

Mo uMTOoram TOpProB WMHOCTPAHHbLIMM AKLMUAMMK
Ha CaHKT-MNeTepbyprckon buprKe Ha npoleawen He-
aene 6bI10 3aKaoyeHO 6onee 246 TbicAY CAENOK C
aKuMAMKU 927 aMUTEHTOB Ha obuLyto cymmy 400 mMAH.
ponnapos CLLUA. Mpu 3TOM MaKcMMasibHbIM CAPOCOM
CO CTOPOHbI POCCUIACKUX MHBECTOPOB M0OJ/1b30Ba/INCL
aKLMM TaKnx KomnaHuit kak Advanced Micro Devices
(AMD), c KoTopbiMK 6bIN0 3aKNtoYeHo 6onee 17 Tbi-
CAY CAeNoK, a TakxKe akuum Frontier Communications
(FTR), c KOTOPbIMM YYaCTHUKM TOProB 3aKnoumnnm 6o-
neel0 TbicAY coenoK.

TeKywiee U3meHeHue
3HavyeHue B %
DJIA 25 886,01 +1,20
S&P 500 2 888,68 +1,44
NASDAQ 7 895,99 +1,67



OxXunpaHua pbiHKa 19 aBrycra

Henens HaunHaeTcs Ha no3uTuBe. Mpuyem Kakoro-To ABHOIO NMO3MUTUBA BCE YKe HET, a eCTb UHTEp-
BEHUMA NO3UTUBHbIX HaCTPOEHMUIA, KOTOPbIE MbITAlOTCA «3aNyCcTUTb Ha OpbUTY» BAACTU BeAyLMX CTPaH.
OHu (Bnactu) B nocneaHne AHW MHOIO FOBOPW/IM O CaMbIX PasHbIX CTUMYyAax GUHAHCOBOIO XapaKTepa u
3TO NOAENCTBOBA/I0 HA YYACTHUKOB PblHKA KaK CBOEOOpPa3HbI rMNHO3. Hy n AeNcTBUTENBbHO, HUYEro
naoxoro Bpoae 6bl 3a BbIXOAHbIE AHM HE CNYYUNOCh, @ BNACTU Aaxe 06eLatoT YTO-TO MOXKET BbITb U He-
BHATHO, HO XxopoLee. M noyemy 6bl 3T0 He NopasoBaTbeA!

M pbIHOK pagyeTca no NosAHOM nporpamme. KUTacKUit pblHOK yneten Beepx 6onee yem Ha 2% u
noTawmn 3a coboit Bce asnmaTckme MHAeKcol. Tonbko AnoHua yytok nogotctana n Nikkei-225 Bbipoc Bce-
ro Anwb Ha 0,71%, B To Bpems KaKk Kutackuit Shanghai Composite npnbasun 6onee 2%.

OueHb HEnIoOXo YyBCTBYIOT cebsA cerofHA M eBPOMENCKME PbIHKM, Fae pocT B npegenax 1%
Habatopaetca no Bcemy GpoHTy bymar. MbITatoTca He OTCTaTb OT HUX M PbHOYEPCbl HA OCHOBHblE aMepu-
KaHCKMe MHAEKCbI. 346eChb TaKKe C CAMOoro yTpa Mbl Habntogaem No3UTUBHYIO MHAMUKY U cnabo Bocxo-
aawmii TpeHa. B ntore K 13-00 mck mbl umeem poct B 0,8 - 0,9 npoueHToB. CornacuTecb, o4YeHb Aaxe
HEeMNI0X0 AN1A TEKYLLEN BeCbMa HeonpeaeneHHON CUTyauun.

BoobLe y Hac ecTb LWaHCbl YBUAETb Ha 3TOMN HeaeNle HEKOTOPOEe 3aTULLbE, MOCKOIbKY HUYETo OCO-
6eHHOro He oxumaaeTca. Ce30H OTYETHOCTU GaKTUYECKM 3aBEPLLUMIICA, BAXKHbIX MAKPOAAHHbIX HE OXKMAa-
€TcA, U No3ToMy novyemy 6bl He BOCMONb30BATLCA MOCAEAHUMMU AHAMM SeTa U He AOryNATb OTMyCKa?
EAMHCTBEHHOE BaXKHOe cobbITME Ha 3TOW Heaene - 3To BbicTynneHue Mpeacepatens ®PC Oxkepoma May-
anna. OgHaKo 3TO NPOM3ONAET TONbKO B MATHULY, @ A0 3TOr0O MOMEHTA YYaCTHUKM PbiHKA ByayT npeso-
CTaB/IEHbl Camu cebe U CKopee BCEro BCA TOProBAsA CBEAETCA Ha 3TOM Heaene K YUCTO CMEeKYNATUBHbIM
onepauunam Ha GpoHe OTHOCUTENbHO cpeaHMX 06 bEMOB.

TaK 4To peKoMeHAaLUNA NOoKa OAHa - AOTY/IMBAEM JIETO M HaKan/IMBaeM CUJIbl A1 OCEHHUX BUTB.

MaKpoaKOHOMM‘-IECKVIe AdHHbIE

B noHeaenbHUK 19 aBrycta Makpo3KOHOMMUYECKUE AaHHble He
BbIXOAAT

Ton - 10 AydWInMX akUuuUmn
Mo ntoram Topros 16 aBrycta 2019 rona

LeHa LleHa ayKuuMoOHa
ayKLMOHa 3aKpbITUA
bupxesoii HaumeHoBaHue 3aKpbiTMA | npeabligywero | UsmeHeHue

TUKep LLeHHO Bymaru BS AHA B S B %
TGNA TEGNA Inc. 15 13,61 10,21
VIPS Vipshop Holdings Limited, ADR 7,91 7,2 9,86

GE General Electric Company 8,79 8,01 9,74
BJRI BJ's Restaurants, Inc. 35,85 32,73 9,53
MYGN Myriad Genetics, Inc. 25,35 23,2 9,27
EXEL Exelixis, Inc. 21,72 19,94 8,93

RIG Transocean Ltd. 4,2 3,86 8,81




KTB Kontoor Brands, Inc. 32,52 30,11 8
AXSM Axsome Therapeutics, Inc. 24,63 22,85 7,79
PBI Pitney Bowes Inc. 3,47 3,23 7,43

Ton - 10 XxyAlWnX akuumn

Mo utoram tTopros 16 aBrycta 2019 roaa

UeHa LieHa ayKuuo-
dYKLUUOHa Ha 3aKpbiTUA
Bup:kesoi HanmeHoBaHue 3aKpbIiTMA | Npegbiaywero | U3smeHeHue
TUKep LLeHHOI Bymaru BS OHA B S B%
Alliance Data Systems Cor-
ADS poration 138,69 152,5 -9,06
PANW | Palo Alto Networks, Inc. 199,27 214,61 -7,15
National Vision Holdings,
EYE Inc. 27,72 28,78 -3,68
SKM SK Telecom Co., Ltd., ADR 21,3 21,89 -2,7
NEWR | New Relic, Inc. 57,5 58,85 -2,29
MAC The Macerich Company 29,3 29,88 -1,94
AVP Avon Products, Inc. 4,16 4,24 -1,89
MMSI | Merit Medical Systems, Inc. 36,18 36,84 -1,79
BECN | Beacon Roofing Supply, Inc. | 30,03 30,56 -1,73
INGN Inogen, Inc. 42,18 42,88 -1,63




