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CTpaxu npoLuioi Heaenm NoCTeneHHO yneTy-
YMINCb U HA PbIHOK MPULWAO AOCTaToO4HO BaarocTHoe
HacTpoeHne. MOXHO [a*Ke CKasaTb, HECKONbKO pac-
cnabneHHoe. [Ja, KOTMPOBKKU PaCTyT, HO 3TO AaxKe He
CTO/IbKO 3ac/yra NoKynaTenewn, a 3ac/ayra NpoAaBLOB,
MHOTMe M3 KOTOPbIX cernyvac NPoCTOo YWKM C pbiHKa. U
NosToMy 060pOTbl Ha TOPrax HAXoAATCA HAa CpesHeM
ypoBHE 1 Ha 25 - 30 NpouUEHTOB HUXKE, YEM OHW BblN
Hedento Hasafd. Ho B nobom cnyyvae BuepallHUM
OeHb OTMETUACA CBOEN NONHOM NpeACcKasyeMOoCTbto
CO CTapTa OCHOBHOM TOPrOBOM CECCUM U A0 CaMoro ee
OKOHYaHWA. ToYHee, ecan MOCMOTPETb Ha rpaduK, TO
CTaHeT MOHATHO, YTO BECb POCT C/IYYNICA COBCTBEHHO
B NepBble MMUHYTbl TOProB, @ 3aTEM YYACTHUKU PbIHKA
NPOCTO «AOoUrpblBaAM napTuio». M Takum obpasom,
6narogapa BYepallHeMy pPocCTy, OblKM MOJHOCTbIO
OTbIFPas N NOTEPU NPOLUION HEAENN U BEPHYANUCH Ha
NCXO4Hble MO3ULUKM - TO €CTb MMEHHO Ha Te YPOBHM,
Ha KoTopble BbIW/AN MHAEKCbI MOC/Ae TOro KaK «OoTBa-
JINANCE» OT UCTOPUYECKUX MAKCUMYMOB, LOCTUMHY-
TbIX B CAMOM KOHLLE UIONA.

YTo KacaeTca oTpacneBoro cpesa, To No UTO-
ram BYepallHero AHA AaXKe CNOXHO BblaenuTb ocobo
KaKoM-1nMbo oTAEeNbHbIN cermeHT. Bce OCHOBHbIE ceK-
TOpa - HaYMHaA OT 34,paBOOXPAHEHUA U 3aKaHYMBasA
AKLMAMM TEXHOJIOTMYECKUX KOMMAHWUI - APYKHO poC-
M N B MUTOre nogopoxanu B cpegHem ot 0,9% po
1,2%. MoreT bObITb UYyTb Xy)KE CMOTPENUCb aKLuu
$MHaAHCOBbLIX KOMMAHWIA, KOTOPble BbIPOCAU B Cpej-
Hem Ha 0,7%. Ho ¢uHAHCOBLIN CeKTOp ceiyac M Tak
X04MT oTcTatowmx. Ha ¢oHe CHMXKatoWwmMxca NpoLeHT-
HbIX CTaBOK NEPCMNeKTMBbI 3TOr0 CEKTOPA BbIFALAT He
0OYeHb XOPOLLO.

A BOT Ha YpOBHe OTAENbHbIX aKuuil BYepa
MOHO OTMETUTb CErMEHT aKUMI KOMMNAHWA He3aBu-

CUMbIX HedTe- 1 raso- Aob6bIBaOWMX M NepepabaTbl-
BAIOLLMX KOMMaHMN. AKLIMW 3TOrO CErMeHTa Becb No-
CnegHU MecALl, Haxo4ATCA MoJ *KecTodahwmnm aas-
neHvem. M TonbKo B cpegHeM 3a MecAL, OHW noTeps-
an go 10% ceoelt kKanutanusauun. U BoT BYepa cay-
YnaCcA KOTXOAHAK». MHBECTOpPbI BAPYr BCMOMHUAN 06
3TUX aKUMAX W, NO-BUAMMOMY, MOHASIU, YTO OHU B
MOMEHTEe HefooLeHeHbl. M noHecnack... MHorme ak-
LMK 3TOro CermeHTa Bblpoc/n Ha 3 - 5%. A akumu co-
BCEM YK «YHUMKEHHOro WM ockopbsieHHoro» South-
western Energy (SWN, +8,33%) Tak BoobLie ynetenu
6onee yem Ha 8%! Hy a npo cynep cnekyaaTUBHYIO
«puwky» - Chesapeake Energy (CHK, +15,11%) Bo-
oblle MOMKHO M He roBOpUTb. 34eCb Mbl yBUAEAM
NPOCTO NONET B OTKPbITbIA KOCMOC. XOTA, KOHEYHO,
HafoO MPU3HaTb, YTO AasbHellne NepcrneKkTUBbl Po-
cta n SWN, n CHK cosepLueHHO He O4YeBUAHDI.

Koro ewe cnegyet oTMeTUTb MO UTOram BYe-
pallHero AHA, Tak 3To KomnaHwuio NVidia (NVDA,
+7,03%). AKUMK 3TOM KOMNaHMM NPbITHYAU BBEpPX 60-
Nee yem Ha 7% nocne TOro Kak nosiBuaacb MHbopMa-
ums o cornaweHun mexay NVidia (NVDA) n Microsoft
(MSFT) 0 BK/AIOYEHUW TEXHONOTMWU TPaACCUPYHOLLMX
nyyen RTX, KoTtopana paspaboTtaHa NVidia, B Buaeo-

urpy Minecraft - oguH 13 xutos Maiikpocodra.

TeKywiee U3meHeHue
3HavyeHue B %
DJIA 26 135,79 +0,96
S&P 500 2 923,65 +1,21
NASDAQ 8 002,81 +1,35



OxXunpaHusa pbiHKa 20 aBrycra

CerogHA Mano 4YTo M3MEHWUNOCH MO CPABHEHWUIO CO BYEPALUHUM AHEM. HMKaKMX HOBOCTEN - HU XO-
POLLMX, HX NAOXUX - HE NpubaBuaock. M nosToMy Kasanocb 6bl MOXKHO 6b110 Bbl HaAEATLCA Ha NPOAO-
JKEeHMe BYepallHMX MOKYMOK M BYepalHero pocta. Ho... Bpag nu... Noyemy? [la noToMy YTO Ha camom
Aene ocobbix NOBOAOB AR CEPbE3HOrO POCTa MNPOCTO HET. BbiN IOKabHbIV MOBOA BEPHYTLCA HA UCXOA-
Hble MNO3MUMKN, OCTaBNEHHbIE Heaento Hasad. M pbIHOK caenan 1o, YTo XoTen - BepHynca. Hy, a uto ganb-
Wwe To? Bce cTpaxm Kak bbinn, Tak M OCTAaNUCh U HUKYAA@ OHU He YN,

Moatomy cerogHa Ha poHe OTCYTCTBUA KaKMX Bbl TO HX Obl/IO HOBOCTEM U BbIXOAA BaXKHbIX MaKpoO
[OAHHbIX, YY4aCTHUKM pPblHKA CKOpee BCEro NpocTo MOMbITaloTCA 3aKPENUTLCA Ha AOCTUTHYTbIX YPOBHSAX. U
BEpPOATHEe BCEro Toprossa byaeTt BecTUCb BOM3M HY/IEBbIX OTMETOK C POOKMMM MOMbITKAMU BbITALlLUTb
PbIHOK 4yTb MoBbllwe. Ho yaacTca v 3To caenatb - ele Bonpoc. M NOHATHO NOKa TOJIbKO OAHO - HUKTO
HMKyAa cnewunTtb He byaeTt, 060poTbl OyAyT HEBEIMKK, @ BONATUIbHOCTb HU3KOWA.

MaKpO3KOHOMM‘-IECKMe AdHHbIE

Bo BTOpHMK 20 aBrycta Makpo3KOHOMMYECKUE AaHHbIE He
BbIXOAAT

Ton - 10 Ay4yInx akuum
Mo ntoram tTopros 19 asrycra 2019 roaa

LeHa LleHa ayKuuMoOHa
ayKLUMOHa 3aKpbITUA
bupxesoii HaumeHoBaHue 3aKpbiTMA | npeabligyuwero | UsmeHeHue
TUKep LueHHoM 6ymaru BS OHA B S B %
SINA SINA Corporation 43,45 37,65 15,41
WB Weibo Corporation, ADR 42,31 37,08 14,1
EL The Estee Lauder Companies Inc. 201,65 179,22 12,52
Mallinckrodt public limited com-

MNK pany 4,58 4,08 12,25
RRC Range Resources Corporation 4,53 4,1 10,49
RIG Transocean Ltd. 4,61 4,2 9,76

ARMK Aramark 40,18 37,1 8,3
ARWR Arrowhead Pharmaceuticals, Inc. 33,72 31,19 8,11
BIDU Baidu, Inc., ADR 104,22 96,7 7,78
NVDA NVIDIA Corporation 170,78 159,56 7,03




Ton - 10 XyawWwnx akumm

Mo utoram tTopros 19 asrycra 2019 roaa

LleHa LleHa aykumuo-
AyKUMOHA | Ha 3aKpbiTUsa
bupkesoii HanmeHoBaHue 3aKpbiTUa | npeapiaywero | MameHeHue
TMKep ueHHoMi bymaru BS AHA B S B %
PCG PG&E Corporation 10,67 14,28 -25,28
ZS Zscaler, Inc. 71,8 80,91 -11,26
CRMT America’s Car-Mart, Inc. 86,67 92 -5,79
SRPT Sarepta Therapeutics, Inc. 120,31 124,95 -3,71
MELI Mercadolibre, Inc. 603,35 624,53 -3,39
Blueprint Medicines Corpora-
BPMC tion 81,27 84,06 -3,32
MMSI Merit Medical Systems, Inc. 35,07 36,18 -3,07
HQY HealthEquity, Inc. 61 62,74 -2,77
HCCI Heritage-Crystal Clean, Inc. 25,68 26,34 -2,51
BURL Burlington Stores, Inc. 167,82 172,13 -2,5




