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Mocne HeCKONbKUX AHEeN NepenncbiBaHUsA Uc-
TOPUYECKUX PEKOPAOB B Havase Heaenn PbIHOK He-
MHOFO YCMOKOMACA M BHOBb CTan 3anuauBaTb TEKy-
lwue ypoBHN. HUKTO HUKyAa HE CMewunT U HUKTO HU-
yero He xo4yeT. N NOCKO/IbKY 3HAUYMMble HOBOCTU TOXKe
COLU/IN HA HET, TO M AeBaTbCA Yy4aCTHUKAM PblHKA He-
KyZa - Ha40 OKanbIBaTbCA M FOTOBUTLCA K 3alumTe Cy-
LLLeCTBYOWMX BbICOT. YTO OHM cOBCTBEHHO BClO BTO-
pyto MONOBMHY Hegenwn u agenanu. B utore 3a npo-
Wweawyo Hegento Mbl NOAYYUAU MUHUMANbHbIE U3-
MeHeHnsa Ha ¢oHe 3aTyxatowux o060opOoTOB TOPros.
MaKcMmanbHble U3MEHEHUA Mbl YBUAEN B NHAOEKCE
aKUMN BbICOKOTEXHOJIOMMYHbIX KomnaHuii NASDAQ,
KOTOpbIM noTepan 3a Hegento 1,4%. MHoro? [la Huue-
ro nogobHoro! Ecnn yuynTbiBaTb, YTO Mbl OTKaTMIMCh
OT abCoOMOTHOrO UCTOPMYECKOTO MaKCMMyMa, TO 3TO
JaXe He KoppeKuuda, a NpocTo MasieHbKaa TexHu4ye-
CKaa OCTaHOBKa M He bonee Toro. M 310 B camom
xyawem nHaekce! YTo Ke KacaeTca notepb B ABYX
Apyrux nHgekcax - Dow Jones (DJIA-30) n S&P500, To
3[1€Cb OHU BbIIM MUHMMaNbHBI - -0,46% 1 -0,33% co-
OTBETCTBEHHO - W, eCTeCTBEeHHO, MPU KenaHuu Bce
3TU NOTEpPM MOXKHO OTbIrpaTb 3a non4yaca bonee-
MeHee aKTUBHOWN TOProB/N.

YTO e KacaeTcA OTAe/IbHbIX CEKTOPOB U OT-
AEeNbHbIX aKUUi, TO U 34eCb Mbl HE YBUAEAN HUYETO
Bblgatoweroca. Yytb nonydile BCeX OCTA/IbHbIX 4YyB-
CTBOBanM cebs akuum KomnaHui, paboTalowmx B
cdepe meanuUnHbl U 34PaBOOXPaHEHNA, KOTOPbIE Bbl-
pocan B cpegHem Ha 1%. Mpownsowno 310 npexae
BCEro 3a cYeT MOBbILWEHHOro crnpoca B aKuuax 6uo-

TEXHO/IOTMYECKUX KOMMaHUN, KOTOPbIe NOo-NpexHemy
OCTaloTCA BeCcbMa NPWBAEKATE/IbHbIMU U TNo06anbHO
HeAoOoUeHEeHHbIMU. ITO YTO KacaeTcA rMaBHbIX repoes
npowegwen Hegenn. Mpuyem CTOUT OTMETUTb, YTO
noMMeHHO Ha3BaTb repoeB W He npeacraBaAeTcAa
BO3MOXHbIM - HacTO/bKO POBHbIM 6bin pocT. Cob-
CTBEHHO TOXe Camoe MOXHO CKa3aTb M O Jy3epax.
Ocobbix NpoBanoB He 6biN0. AKUUKN €CAU U TepPsaaun B
LeHe, TO OYeHb 4YacTo 4YyTb /IM HE Ha cCaeayloLmn
OEHb BO3BPaLWasICb Ha UCXOAHble No3uumn. [Jaxe B
Hanbonee BONMATU/IBHOM CErMEHTE - CbIPbEBOM,
cpeaHue noTtepu 3a Heae o COCTaB/IAIOT BCEro /inllib
1,1%.

Mo ntoram TOPros aKUMAMM MHOCTPAHHbIX KOM-
naHui Ha CaHKT-MNeTepbyprckoit bupiKe 3a npolweaiyto
Heaento 6blN0 3aKntoveHo bonee 625 ThiCcAY CAENOK C aK-
umamm 1111 smuTeHTOB Ha obuyyto cymmy 680 MAH. A0-
napos CLUA. Kak BngMm, poccMinckmMe MHBECTOPbI B CBOEM
TOpros/ie UCMonb3ytoT Bce Bonble M H6onblle AOCTYMHbIX
MM  MHCTPYMEHTOB, KoTopble Topryotca Ha CaHKT-

MeTepbyprckoii GupKe M 3TOT NPOLLEHT AOCTUM BEUKO-
NnenHoro nokasartens B 94% oOT BCexX TOPTYOWMXCA Ha AaH-
HbI MOMEHT LLeHHbIX Bymar.

TeKyuwiee U3meHeHue
3HauyeHue B %
DIJIA 27 875,62 +0,39
S&P 500 3 110,29 40,22
NASDAQ 8 519,88 +0,16



O)XunpaHuna pbiHKa 25 HOA6pA

YYaCTHUKM PbIHKA ABHO PAacciabuanck U He »KenatoT ToprosaTb. Mo KpaltHen mepe MMEHHO TaKoe
BMNEYaT/IeHWe CKA3a4blBAETCA MNOC/AEe NPOLWeAWNX BbIXOAHbIX MO MTOraM NepBOi NOMOBUHbI AHA
noHeaenbHUKa. Ocoboi  cynepakKTUBHOCTM HWUrge He HabnogaeTcd M Ha PbIHKE LApPUT KaKoe-TO
ymupoTBopeHue. MNpuyem 3To yMUPOTBOPEHUE OXBaTWUIO BYKBanbHO BCe PbIHKM. C OAHOW CTOPOHBI
HUKTO HWKyZAa He CMewuT, a C APYroi - BCe HACTPOEHbl NO3UTUBHO U ONTUMWUCTUYHO. TOMIbKO BOT HE
COBCEM MOHATHO - ¢ Yyero bbl 3T0? Bnpoyem, 06 3TOM NOKA HMKTO He 33a4yMbIBAaeTCA. XOPOLWO - 3HAYUT
xopowo. Hy, npo amepuKaHLEB elle MOXHO NOHATb. Yepe3 3 AHA NpasgHMK, NPUYEeM OYeHb JaxKe
3HaUUMBbIN AnAa Amepuku npasgHuk - JeHb bnarogapeHusa. A amepuKaHUbl, KaK U3BECTHO, OYEHb He
NobAT BCTpeYaTb MNpPasfHWKM B MAOXOM HACTPOEHWM M NOSTOMY B OAMMKAWMWME AHM OHW MPOCTO
NMoCTapaloTCas HMYero He pAenatb, YTOObl CAyYallHO He UCNOPTUTL cebe anneTUT MNpW noenaHuu
npasaHUYHOM UHAENKWN. A BOT Apyrum pagosatbca Bpoge 6bl M Heuyemy - HU A3uu, HM EBpone. Ho
OTCTYTCTBME MAOXMX HOBOCTEM 34€eCh TOXKE NPMHUMALOT 3a 6aaro. Matoc cerogHa ¢ yTpa npuLaa HOBOCTb,
YTO OAMH MOAHbIA MUPOBON MOHCTP Jlyn ButtoH (LVMH) nokynaeTt gpyroro MMpoBOro MOHCTPa MOAbI
Tiffany (TIF) 3a 16 mnpg. gonnapos. M 3Ta HOBOCTb Bbi3Basia Y MHBECTOPOB HOBbIN NPWUINB ONTUMMU3MA -
ypal, 3HauuT ecTb eLe AeHbrn y b1M3Heca, YToObl 3aK1t04aTh TaKME 3HAKOBbIE CAENKM.

Kopoue, no utoram nepBoi NONOBUHbI AHA MOXHO OA4HO3HAYHO KOHCTAaTMPOBATb - BCE XOPOLO.
O)KMAaTb KaKOro-to C/AMLWKOM YX 00/bWOro xalna TOYHO He crefyeT, HO HOBbIM BbIXOA Ha
NCTOPUYECKME MAKCUMYMbl TOYHO BO3MOXKeH. Beab A0 HUX NO KpalHel mepe no uHakecam DIJIA-30 u
S&P500 Bcero Huyero - B npegenax 0,5%. N NockonbKy cerogHA HET HUKaKMX 3HAYMMbIX COBbITUIA, a
MaKpPO3KOHOMMYECKMNE JaHHbIE HE BbIXOAAT, TO €CTb BNOJIHE 0OOCHOBAHHbIE HAAEXKAbI, YTO NOAAPOYEK K
[Hio bnarogapeHua B BUAE HOBbIX XaeB Mbl CMOXEM MONYYUTb YKe CeroaHs.

MaKpoaKOHOMM‘-IECKVIe AdHHbIE

B noHeaenbHUK 25 HOA6PA MaKPO3KOHOMUYECKME AaHHbIe He
BbIXOAAT

Bcsa uHgpopmayus, npedcmasneHHaA 8 HacmosAuw,em ob63ope, Hocum UCKAYUMeENbHO UHGOPMAUUOH-
HbIli Xapakmep, He A8AAeMCA UHBECMUUUOHHOU KoHCynbmayuel, pekomeHoayuel unu npeodsnoxeHuem
K cosepuieHuo c0esnoK ¢ puHaHcosbIMU UHCmpymeHmamu. MNAO «CaHkm-llemepbypackasa bupica» He
Hecem omeemcmeeHHOCMU 3d M0CcAe0cmaus UCNoAb308aAHUA PA3MeEW,eHHOU UHpopMayuu, 8 mom Yuc-
71e 3a n110bble 803MOM(HbIE yObIMKU 0M COesnoK C PUHAHCOBLIMU UHCMPYMEHMAamMU.



