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YYacTHUKM PbIHKA BHUMATENIbHO CNejAaT 3a Aen-
CTBUAMM aMEPUKAHCKMUX U KMTAUCKMX BAAcTEN M Yem npu-
CTa/lbHEWN CnepaT, TEM MEHbLUE MOHMMAIOT, YTO MPOUCXO-
AunT. CHayana Wapaxaancb B pasHble CTOPOHbI OT Kax4oro
ymxa. Ho aTUX «4YMXOB» CTasio TaK MHOFO, YTO UHBECTOPbI
NPOCTO YCTa/IM OT HUX U, CyAA NO BCEMY, YXKe Nepectanu Ha
HWX pearMpoBaTb. B nocneaHuve AHU PbIHOK XKUBET CBOEM
U3HbIO U BepeT Kakue-To CBOM BHYTPEHHWE OPUEHTUPBI,
HEeCMOTPA Ha TO, YTO MNOTOK HOBOCTEM C amMepuKaHo-
KUTAaWCKOro PpPOHTa He yTuxaeT. A PbIHOK NpoAo/iKaeT
CTOATb Ha XasfAX M OTBA/IMBATLCA OT HUX NMOKA ABHO He »Kena-
er.

BoT 1 BYEpa y:Ke NPMBbLIYHO A5 NOCAeAHUX AHEN
HayaNM OCHOBHYIO TOProBYH CECCMIO 33 YMOKOM, a 3asep-
WKWK - 3a 3apasue. Hy MOXKeT He COBCEM 3a 34pasue, HO
YK TOYHO He 33 ynokon. M BoobLie BONaTUAbHOCTbL AOCTa-
TOYHO HM3KasA, 06OPOTbI CpegHEHbKME, @ U3MEHEHUE KO-
TMPOBOK MO OCHOBHOM Macce aKuui yKnaablBaeTcs B gua-
nasoH natoc\MuHyc 1%. 3To B cpeAHeM MO aKumsam, a no
OTAE/IbHbIM CEKTOPAM, eCTECTBEHHO, 3TOT NMOKasaTe/b elle
yKe. Tak, MakCUManbHbI pocT B uenbix 0,8% (!!!) Habnto-
AancA B aKUMAX CbIPbeBbIX KOMNAHWUN. Jlyylume cpeam HUX -
aKUMK HesaBucumon HedTerazoBolr KomnaHum Devon En-
ergy (DVN, +3,74%) BblpoC/M, KaK Mbl BUAMM, MOYTU Ha
4%. MopapoBana CBOMX WMHBECTOPOB M KOmMaHuA Exxon
Mobil (XOM, +2,41%), 4bW aKLUN NOAOPONKAAMN TaKKe 6o-
Nee, Yem aKLMK ee KOHKypeHToB. OAHaKO 3TO CKopee UcC-
KntoueHre n obuwas obctaHOBKa bblna ropasao 6onee cno-
KOMHOMW.

Ecnn akumMuM, nokasaBwue pocT, HblAn Ha BUAY U
MX BCE e BblNI0 AOCTAaTO4HO MHOTO, TO BCE NageHue Hbino
COCPenoTO4EeHO B OCHOBHOM B aKLUMAX KOMMAHWW, 3aHU-
MaloLLMXCA NPOM3BOACTBOM MOAYNPOBOAHUKOrO 0b6opyao-
BaHWA A1A BbIMYCKA MUKPOUYMNOB. M KOCHY/IOCb OHO XOTb U
M3BECTHbIX, HO BCE }K€ He CTOJ/Ib 3HAaYUMMbIX B LLENOM ANA
pbIHKa KOMNaHMIA. B 3TOT CNMCOK Nonann Takne KOMMNaHuu

Kak Applied Materials (AMAT, -5,38%), KLA-Tencor (KLAC, -
6,96%) 1 Lam Research (LRCX, -3,73%).

K aToi rpynne HeyaauyHWKOB BYepa npucoeau-
Hunca un Kraft Heinz (KHC, -2,73%), KoTopbili B NnocneaHee
Bpemsa Bpoge 6bl NOKasbiBas NPU3HAKU BO3POXKAEHMA NO-
Cne BeceHHe-neTHero nposana. OgHako, cyaa no nocnesn-
HUM AHAM, NPobnembl K KOMNAaHUMM He 3aKOHYMAUCH, W
YyBCTBYET OHa ceba HeBakHo. Mo KpalHel mepe UHBECTO-
pbl MOKa He MPOABAAIOT C/AULKOM YK 6ONbLIOrO KenaHus
3aX0ANTb B 3TU aKLUMUMU.

C 601blUMM HaAMpPAXKEHMEM KAa/n BYEepa Bbixoaa
KBapTa/ibHOM OTYETHOCTU OT nonynasapHenwen B CLLUA ceTtn
yHuBepmaros Macy’s (M, -2,33%). 3Ta KOMNaHuA U TakK
ABnsAeTcA cnabblM 3BEHOM cCpegyu pUTennepos U MO3TOMy
HEKoTopble aHa/IMTUKK, A3 U MHBECTOPbLI, OXUAANN BCEro
camoro xyauwero. K c4acTbto, HUYEro TaKOro CAULLIKOM YK
KaTacTpodmyeckM NAOXOro He NPomusoLWwno. AKUUKU XOTb U
3aBepLUnAN AeHb B KPACHOMN 30He, HO B/MKe K KOHLY Top-
roBOro AHA Habn4annck JO0CTaTOYHO CUJIbHbBIE MOKYMKMU U
MOXKHO OXWAaTb, YTO B cCamoe baumkKaliwee Bpems Mbl
YBUOMM BOCCTaHOBNEHME KOTUPOBOK 3TON KOMMAHUM.

Mo uToram TOProB aKUMAMM MHOCTPAHHbIX KOM-
naHui Ha CaHKT-MNeTepbyprckoii 6upke B yeTBepr 22 Ho-
A6pA 6b110 3aKAt04EHO NoyTH 115 ThicAY CAENOK C aKuua-
Mu 905 sMUTEHTOB Ha 06LLyto cymmy bonee 126 mMAH. Aon-
napos CLIA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DJIA 27 766,29 -0,20
S&P 500 3 103,54 -0,16
NASDAQ 8 506,21 -0,24



OXunpaHua pbiHKa 22 HOA6pA

CerogHA Ha pbIHOK ONATb BbIWAM MNOAUTUYECKME TAXenosecbl Takue Kak [llpeacepatens ELB
KpuctuH Narapg nam Npegcepatens KHP Cu LISMHLAWH 1 OHM CO BCEX CUA CI0OBECHBIMU MHTEPBEHUMAMM
MbITAOTCA YCNOKOUTb PbIHKW. W cerogHsa um 3to Bpoge Obl B KAKOW-TO mMepe yaaeTca 3To caenatb. Mo
KpanHein mepe Bce eBponenckne MHAEKCbl ApyHKHO npubasastoT ot 0,1% B UTanum n Frepmanmm o 1% B
BennkobputaHnn. TakxKe EBpona nbiTaeTcA pagoBaTbCA MAKPO3KOHOMMUYECKMM gAaHHbIM no PMI,
KOTOpPbI€ OKas3anuchb nydlle oXxuaaHui. MNpasaa, aTa pafocTb OTHOCUTENIbHA, NOCKOAbKY Luudpbl no PMI
OKa3a/IMCb XOTb M /yYlle OMWUAAHWUIN aHANIUTKMKOB, HO BCE }KE MO-NMpPEeXHEeMY HAaXO4ATCA Ha OTMETKaXx
ropasgo Huxe ypoBHA B 50 NyHKTOB.

®broyepcbl Ha OCHOBHblE aMEPUKAHCKME MHAEKCHI TaKXKe TOPrytoTCcA B NepBOM MOJOBMHE AHA B
HebONbLIOM NAKOCE M MOMHO KOHCTAaTMPOBaTb, YTO MOKA OOCTAaHOBKA COBEPLUEHHO CMOKOMHAA W
6e306sa4yHan. OpHako paccnabnatbCs ABHO pPaHO, Tak Kak B 17-45 noaBaTca AaHHble Mo
NPOMbILLAEHHOMY, CEPBUCHOMY M KOMNO3UTHOMY PMI yKe no amepurKaHCKOM SKOHOMMKeE. U y4aCTHUKM
pbIHKA OAHO3HAYHO ByAyT BHUMATENbHO CNeAUTb 32 STUMM NPOrHO3HbIMW MHAMKATOPaMK. YCNOKaneaeT
TONIbKO OAHO - aHA/IMTUKKN BCE }Ke NPOrHO3UPYIOT POCT 3TUX NOKa3aTesen U Mbl LOIKHbI YBUAETb LUdpPbI,
YBEPEHHO MpeBbiwatowme oTMeTKy B 50 NyHKTOB. Hy UTo K, Byaem HageaTbCs, YTO Mbl yBUAMM Undpa
Mo KpalHel mepe He XyXKe npeablgylwmx. Ecnm tak n 6yaet, To 3T0 04HO3HAYHO CTAHET NOAAEPKKOM
ONA PblHKA B e oM.

Kpome 3Toro, 4yTb nose - B 18-00 MCK BbIAYT AaHHblE MO UHAEKCY YBEPEHHOCTM NOTpebutenei
MuunraHckoro yHuBepcuteTta. C 3ToM CTOPOHbI BpoAe Obl TOXKE HUKTO ONAaCHOCTEN HE BUAWT. 3HaYeHue
3TOro MHAEKCa M TaK HaxoAWTCA Ha BNoAHEe KOMGOPTHOM AOCTaTOYHO BbICOKOM ypoBeHe Bbiwe 95
NYHKTOB, @ aHA/ITUKM OXKMAAIOT eLle ero He3Ha4YNTEeIbHOro NOBbIWEeHUA.

Tak 4TO MOKa MATHWUA BbLIFNAAWUT BMNOJIHE CMOKOMHBIM YMEPEHHO NO3UTUBHbIM AHem. U ecnu
HUKTO HWYEro NAOXOro U3 MOJMTUKOB HE CKaXeT, TO Y HaCc eCcTb BCe LWAHCbl YBUAETb NO3UTUBHOE
3aKpbITME HeLenn ¢ He6ONbLLIMM POCTOM B Npeaesiax HECKOJIbKUX AeCATbIX A0/1eN NPOLEHTa.

MaKpoaKOHOMM‘-IECKVIe AdHHbIE

Aarta Bpems Mepwuop Mokasarenu I'Ip;,c;::,:xee MporHo3s
22.11.2019 17-45 Hosbpb MpomblwAeHHbIN PMI 51,3 51,5
22.11.2019 17-45 Hosbpb PMI B cdepe ycnyr 50,6 51,0
22.11.2019 17-45 Hosbpb PMI Composite 50,9 51,9
22.11.2019  18-00 Hos6pb MAeKc yBeperrocTu nopebure- 95,5 95,7

neit MMUMraHcKoro yHusepcureTta

Bcsa uHgpopmayus, npedcmasneHHaa 8 HacmosAu,em o630pe, Hocum UCKAYUMENbHO UHGOPMAUUOH-
HbIl xapakmep, He A8749emcs UHBeCMUYUOHHOU KoOHCyanbmayuel, pekomeHoayuel unu npednoreHuem
K cosepuleHUro cOesnoK ¢ PUHAHCo8bIMU UHCmpymeHmamu. MAO «CaHKm-llemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3a Noca1e0Ccmaus UCNoAb308AHUA pazmeweHHol UHhopmayuu, 8 mom Yuc-
71e 3a aobble 803MOXMCHbIE YObIMKU 0mM cOes0K € hUHAHCOBbIMU UHCMPYMEHMAMU.



