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PbIHKA MHOCTPAHHbBIX AKLMIA
POXOECTBEHCKOE PAJIJIA: TO BE OR NOT TO BE?

02 AEKABPA 2019 TOOA

Mpowealwan Heaena, Kak U 0XMaanochb,
NoAy4YMnacb TUXOM M CNOKOMHOM. Tnxo n coBep-
lWeHHo 6yAHWYHO B Havane Heaenn obHOBMAU
NCTOPMYECKME MAKCMMYMbI, 3 3aTem - nocae HA
BnarogapeHua B NATHULY TaKKe OYAHWMYHO Ha
HyneBblx 060POTax HEMHOro CKOPPEKTUPOBa-
nncbk. Hy, BOT cOB6CTBEHHO M BCE YTO NPOU3OLWO.
XOTA B LENOM KOHEYHO Ke COXPaHUNCA YMePEH-
HbIM BOCXOAALIMIA TPEHA MOC/NeAHUX AHEeN U no
MTOram Heaenun BCE WUHAEKCbI BbIPOC/AM - KTO-TO
yyTb MeHblue (MHaekc Dow Jones - Ha 0,63%), a
KTO-TO 4yTb 6osnbwe (MHAekc NASDAQ - Ha
1.71%). Kopoue, C TOYKM 3peHuA TeKyLLero mo-
MEeHTa Masno YTO N3MEHUNOCh.

Ha oTpacneBom ypoBHe ABHO Ny4lle BCEX
CMOTPENNCb akuMm KomnaHwui, paboTtatowme B
chepe ycnyr. OcobeHHO CTOUT BblAENUTb 34€eCb
akumn Amazon.com (AMZN), aa snpoyem 1 apy-
TMX PUTENIEPOB, KOTOPbIE KOHEYHO e ABAAITCA
rnaBHbiMn BeHeduMUMapaMM HayaBLUErocs Ceso-
Ha pacnpogak. B cpesHem e akumm cepBUCHbBIX
KOMMaHWIM BbIPOC/N 33 MPOLWEALWY Heaento Ha
2,3%. YyTb OTCTAaNN OT HUX AKUMU MEeAULMHCKMNX
KOMMaHWM, KOTopble NOAOPOXKANAM 3a HeAeto Ha
2%. Ho ¢ nocnegHnMmu BCe MOHATHO - OHM MNO-
npexHemy rnob6anbHO HeAOOUEHEHbl U MHOrMe
M3 HUX MMEIT XOPOoLINIA NOTeHUMAN Ana pocra.
OcobeHHO 3TO KacaeTcs akumnii buoTexHonornye-
CKUX KOMMNaHUN.

Hy, a B oTcTatowmx Obli CbIpbEBOMN CEK-
TOp. AKUMW 3TOrO CeKTopa MpPOBaJUAUCL B NAT-
HUUY Ha ¢OHe NoYTK 4-X NPOLEHTHOro NaaeHuA
LEeH Ha HedTb. TaK YTO 34eCb TOXKe BCE MOHATHO
M 3aKOHOMEPHO.

B yeTsepr 28 HoA6pA CaHKT-
MeTtepbyprckana 6up:Ka oTmeTuna 5-neTHIOO ro-
OOBLUMHY C Hayana TOPros MHOCTPAHHbIMU LEH-
HbIMU aKUMAMM. [laxKe CNOXKHO CPaBHMBATb YTO
6bl10 B Hayane, U YTO Mbl MMEEM Ha AaHHbIA
MOMEHT. TONbKO 0blLLee KOMYeCcTBO TOPryemblx
6ymar ysennumnocb B 22 pasa. A obopoTbl Ha
TOprax - B COTHM pa3. Ho ycnokameaTtbca Ha [0-
CTUTHYTOM BupKa SPB KOHe4YHO e He cobupaeT-
ca. U Bnepegyn npeactont ewe oyveHb Hosblias
paboTta. YTO Ke KacaeTcs WTOroB npoweauen
Heaenu, ToO MO WUTOram TOProB AKUMAMWU WMHO-
CTPaHHbIX KOMMNaHMM 6bIN0 3aKNYEeHO YyTb 60-
nee 500 Tbicay caenok ¢ akumamu 1097 smunten-
TOB Ha 06wyt cymmy 6onee 507 MAH. fonnapos
CLUA.

TeKyuwiee U3meHeHue
3HavyeHue B %
DIIA 28 051,41 -0,40
S&P 500 3 140,98 -0,40
NASDAQ 8 665,47 -0,46



OknpaHua pbiHKa 02 aekabps

Hy 4To K, NpasaHWKM NpowM M nopa bpatbca 3a paboTy. Ocoboi packaykm TOYHO He byaet
MOCKOJIbKY Ha ropu3oHTe PoXAecTBO M KOHel roda. M rnaBHbIi BONPOC, KOTOPbLIA ceivac BOAHyeT
WHBECTOPOB - BYAET UAN HET POXKAECTBEHHCKOE pannu. MNokKa, cyaa No HaCTPOEHMAM YYaCTHUKOB PbIHKaA,
OHM He cobupatoTca caaBaTb NO3MLMU U CMOTPAT Ha BanKanwee 6yayliee poHAOBOrO pblHKA BECbMA U
BECbMa NO3UTMBHO. [0 KpalHeh mepe Ha yTPO NoHeAeNbHUK 2 AeKabpa 3STO MMEHHO TaK.

Tomy ecTb HECKONIbKO MPUYKNH, B TOM YUCAIE U TEX, KOTOPbIE NOABUAUCH 33 NpOLIeALnNe HECKOIbKO
AHen.

Bo-nepBblX, Y BCEX HA BUAY W Yy BCEX Ha CAyXy Be/IMKO/ENHble MTOrM YepHoM RATHMUBI.
AMepPMKaHLUbl  TPaTAT M TOTOBbl TPATUTb MHOrFO AEHEr Ha BCAKYK 4Yenyxy - 3/eKTPOHHbIe WUrpbl,
NAaHWeTbl, KYXOHHble NPUHAANEXKHOCTU, Bonbluve TeneBm3opbl (TO ecTb TOBapbl ABHO HEe MepBOM
HEeobX04MMOCTM) - U 3HAUYUT Y HUX BCE XOPOLUO U OHM yBEpeHbl B CBOeM bauKaiwem byaywem. U ato
KOHEYHO e KOCBEHHO CBMAETE/IbCTBYET O TOM, YTO C aMePMKAHCKON 3KOHOMMKOM MOKa BCE XOPOLLO.

Bo-BTOpbIX, 3TO MaKpogaHHble. OHW MOKa3blBAOT CTAabMAM3AUMIO M JaKe HeKoTopoe
BOCCTAaHOB/IEHME MWUPOBOM 3KOHOMMKK. OCOHBEHHO MOPaAOoBas HA MpoleaWwnx BbIXoAHbIX Kutan, roe
BbIW/IN AaHHble MO NPOMbIWAEHHOMY MHAeKcy PMI oT areHTctBa Caixin, KOTOpble OKa3a/nCb Ay4lle
nporHosa 51,8 npotme nporHosa 51,4.

Takxke nydlwe OXWOAHWIN OKaszasnca U npombiwneHoin PMI no FepmaHum. OH no-npexHemy
HaMHOro HuKe 50 MYHKTOB, HO Y»Ke Havyan AeMOHCTPMPOBaTb BOCCTaHOBAeHWe 44,1 NpoTUB NPOrHo3a B
43,8 nyHKTa.

Kopoue, Bce 3TO B COBOKYMHOCTM paayeT MHBECTOPOB. M a3matckune, u eBponemckme MHAEKCbI, U
dblovepcbl HA OCHOBHbIE aMepPUKAHCKME MHAEKCbl - BCE OHU YBEPEHHO TOPTryHOTCA B 3€/1€HOWN 30He U
NMOKa HMKAKNX MPU3HAKOB K Pa3BOPOTY He NPOABAALOT.

[NaBHOM OMACHOCTbIO CErOAHAWHEro AHA MOMHO CYMTATb BbIXOAAWME JaHblHE MO
npomsbiwneHHomy PMI 3a Hosabpb B CLUA. OHM nosBaTtca B 17-45 MCK U y»Ke nocne 3Toro MoXKHo byaet
60see yBEPEHHO FOBOPUTb O AMHAMWKe LeH Ha 6ausariwme gHUM. OLHAKO C y4eTOM MNO3UTMBHOIO
HACTPOsi MOXHO BCE e C HEKOTOpPOM YBEPEHHOCTblD FOBOPUTb, YTO MO KpaiHel mepe B MNepBoi
NnosioBMHe Hepenn byaeT COXpaHATbCA NO3UTUBHbIA HACTPON U MHAEKCHI NOCTAPaOTCA BHOBb BbIMTU Ha
OOCTUFHYTblE Ha MPOLUJION Hesfene MakCMMyMbl M MO BO3MOMKHOCTM nepenncatb uX. PocT npu stom
6yaeT no-npexXHemy A0CTaTOYHO CMOKOMHbIM M ero Temnbl BpA4, v byayT npesbiwaTtb 0,5% B AeHb.

MaKkpoaKoHOMUYeCKUue AaHHble

Mpeabiay-
AaTta Bpema [epuop NMokasatenu wee MporHos
3HayYeHue
14.11.2019 17-45 Hoabpb MpomblwneHHbIn PMI 52,2 52,2
14.11.2019 18-00 Hoabpb ISM manufacturing PMI 48,3 49,2

Bca uHgopmauus, npedcmasneHHAa 8 HACMoAWem 0630pe, HOCUM UCKAYUMEenbHO UHBOPMAYUOH-
HbIl xapakmep, He A879emcs UHBeCMUYUOHHOU KoOHCyanbmayuel, pekomeHoayuel unu npednoxceHuem
K cosepuleHUro cOesnoK ¢ GUHaHco8bIMU UHCmpymeHmamu. MAO «CaHKkm-llemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d 0C/1e0CmaUs UCNOoAb308AHUA pa3meueHHol UuHGpopmayuu, 8 mom Yuc-
7€ 30 M0bbie 803MOMCHbIE YObIMKU 0M COEesO0K C (hUHAHCOBLIMU UHCMPYMEHMAMU.



