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KAXETCA O YHEM-TO BCE-TAKU IOTOBOPUITUCDH

16 EKABPA 2019 TOAA

Mpowepalan Heaens CBEPKHyNa APKUMMU lydamu
Hageabl Ha HebockioHe $OHA0BOrO PbIHKA. XOTA B Ka-
KOM-TO MOMEHT Kasasocb, YTO Ha PbIHKE HacTynaeT Bce-
oblee pasoyapoBaHue. Mo KpaiHel mepe nepsble TpU
AHA UHAEKCbl XOTb U HE CUNIbHO, HO BCE }Ke APYKHO CHMU-
KaNUCb U KOMY-TO AENCTBUTENBHO MOT/IO MOKA3aTbCs, YTO
POCTY KOHeL, U He BUAATb HaM HUKAKOTO POXKAECTBEHCKOro
pannun. Ho... Tpamn He 6bin 661 Tpamnom, ecin Bbl OH He
yCTpOUA oyepegHoe Loy, FaBHaa 3ajaya KOTOporo noga-
CTErHyTb BBEPX KOTUPOBKM GOHAOBOrO pblHKA. Tak cayuu-
NIOCb M Ha 3TOT pas, KOr4a B YeTBepr oH cooblmn ¢ Kutaem
AOCTUTHYTbI LLOTOBOPEHHOCTM MO TaK HasblBaemon «baso-
BOW caenke». EctecTBeHHO, POHAOBbLIM PbIHOK TYT e BOC-
npan u noneten seepx. NMpasga noneTen BCe e B HblHEeLU-
Hel cUTyauum He COBCEM MpaBWAbHOe cloBo. POHAOBLIN
PbIHOK KPAXTA M 0XaA Nonon3 BBepX, 06HOBAAA NPU 3TOM
CBOM MUCTOpPUYECKME MAKCMMyMbl. Cam Ke pocT 6bin He
TO/IbKO He 0Cc060 BMeYaTNAoWMM, HO, YECTHO FOBOPS, CO-
BEPLIEHHO CKPOMHEHbKMM - MeHee 1%. Kasanocb, 4To
panau, HayaToe B YeTBepr NPOAOIKUTCA U B NATHULY, O4-
HaKo 3TOro He cayymnocb. He nomor pJaxke TOProsbli
npeactaeutens benoro goma Pobept /laliTxalizep, KOTo-
pbii Ha npecc-KoHdepeHUMM TpAc Bymarkkamu B Kosunue-
cTBe 86 WITYK M paccKasbiBan o caenke. O4HAKO Npu 3TOM
YTO Tam ObINI0 Ha 3TUX BymarkKax HUKTO He 3HaeT M Koraa
6ypeT noanvcaHve 6a30BON CAENKM TOXKe NMOKa He U3BeCT-
HO. HaBepHOEe MMEHHO NO3TOMY 3HTy3Ma3m BbICTPO cayacs
M POCT TaK}Ke COoLen Ha HeT. XOpoLwo elle, YTo He CTanu
nagate. Mpasga, nagaTte M 6e3 3Toro A0 KoHUA roga Bpas
JIN KTO-TO Ceiyac 3axo4eT - YeM Bbile Mbl 3abepemca, Tem
6onblie 6yayT 60OHyCbI.

Ha oTpacneBom ypoBHe TOXe KapTUHa Obina
BeCbMa MUpPHOM 1 6e3061a4HON. HUKTO HUKyaa ocobeHHOo
He yneTen, HO pocT B npegenax 1% Habnwopgancs nosce-

MeCTHO. YyTb ny4ywe Apyrux CMOTPEnNChb akLMU CbipbeBbIX
KOMMaHWi, KoTopble npubasBuan B cpegHem 3a Heaento
1,1%. Ho 3TOoT pocT BnosiHe 06bACHMM - HedTb BCe Mo-
cnefHue AHW 4YyBCTBOBaNa ceba MPoOCTO BEMKOMENHO U
3TO, ecTecTBEHHO, NMOAAEP)KMBANO KOTUPOBKWU HE3aBUCU-
MblXx HedTesobbiBalOWMX W  HedTenepepabaTbiBatOLLUX
KOMMaHUN.

Y70 »Ke KacaeTca oTAeNbHbIX BU3HEC - CermeHTOoB,
TO 34ecb 6e3yc/IoBHbIM ANAEPOM BblIM aKUMM KOMMNAHUMI,
33aHMMAIOLLMXCA BbIMYCKOM MNOAYNPOBOAHWKOB, MUKPOYU-
noB, BMAEOKAPT U TOMy NofobHoi npoayKuuu. Ha doHe
NOCTOAHHO BO3HMKaoLWen MHPOPMaLUM O CKOPOM 3aK/H0-
YeHUW TOProBoN caenku c Kutaem, Bcem MHBECTOpam CTa-
HOBW/IOCb MOHATHO, YTO Pa3roBOpPblI O Cnaje crnpoca Ha
NoAynpoBOAHUKOBYO npoaykuuio 8 2020 rogy He ymecT-
Hbl. CNpoc Ha Ynnbl 6bIn, ecTb 1 ByaeT. A 3HAYWUT HaZo no-
KynaTb Takve akuum Kak Micron Technology (MU), West-
ern Digital (WDC), Applied Material (AMAT) u pag, gpyrux
aKUMiA NoA06HbIX 3TUM KOMNAHUNA.

Mo wuToram TOProB MHOCTPAHHbIMM AKUMAMM HA
CaHKT-MNeTepbyprckoit bupke 3a npolwealylo Heaento
6blno 3akntoyeHo 6onee 700 TbiCAY COENOK C aKUUAMM
1112 smuteHTOB Ha 0bwyto cymmy 1750 mUaanMoOHOB A0N-
napos CLUA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DJIA 28 135,38 +0,01
S&P 500 3 168,80 +0,01
NASDAQ 8 734,88 +0,20



OXKnpaHua pbiHKa 16 aekabps

MocnepHnas nosHas paboyas Hegena 2019 roga cTapTyeT Ha BMOJIHE ONTUMWUCTUYHOW BoJsiHE. MOMKET bbITb
33 BbIXOAHblE HMYEro ocOb6eHHOro U He MPOM30LIO, HO U MNOXOr0 TOXKE He cayyYunocb. M 3To ceyac BnoaHe
YCTpPaMBaeT BCEX YYAaCTHWKOB pPblHKA, OCHOBHAA 3ajaya KoOTopbiX /6bIM nNyTem A[OTAHYTb Ha rpebHe
CYLLEeCTBYHOLLEN NOBbIWATE/IbHOM BOJIHbI A0 HoBOro roga. U, o cyacTbe, Y4TO eCTb NMOBOZ CO CTOPOHbI. Tpamnm, Kak
BCerga, Ha CTopoHe 6upKeBbIX 6bIKOB M 3TO YCTpanBaeT BCEX U BCA.

Moatomy OT HacTynuBlUeW Heaento ocobbix MOABWUIOB KAATb C OAHOM CTOPOHbI He npuxoauTca. Ho, ¢
APYrol CTOPOHbI, Y4aCTHUKKN PbIHKA ByayT npuaaraTb HEKOTOPbIE YCUAUA ANA NOAAEPKAHUA PbIHKA MO KpaliHewn
Mepe Ha TeKYLWMX YPOBHAX. A MOCKO/IbKY PbIHOK CTOUT Ha CBOMX MUCTOPUYECKMX MAKCUMyMax, TO ftobol paxe
MaNIeHbKUM NAOCUK MOXKET ObITb HOBbIM «XaemM» U HOBbIM OPUEHTUPOM ANA BYAYLLMX SOCTUNKEHWUN.

Tekywan Hepens 6yaeT He cKa3aTb, YTOObI cynep HACbILWEHHOM Ha COBbITUA, HO BCE Ke U HE COBCEM MYCTas.
Hanbonee uHTepecHoe Ha ypoOBHE BbIXOAAa MaKpPOAaHHbIX OyAeT CBA3AaHO C PbIHKOM HEeABUMKMMOCTU - 06bembl
NPofa*K AOMOB Ha BTOPUYHOM PbIHKE M JaHHble O pa3peLleHUAX Ha HOBOE CTPOMUTENbCTBO BCErda akTyasbHbl U
WHTepecHbl. HO HEOXKMAAHHOCTEN TaM HUKTO HE KAET, 4@ U B KOHLLE rO4Y OHU U HE K Yemy.

3aTto «Ha GpPOHTE» KOPMOPATMBHOM OTYETHOCTU ByAeT Ha YTo MocMoTpeTb. U xoTa oduumanbHbll cTapT
CE30HYy OTYETHOCTM byaeT fAaH TonbKo B 10-x uYMcnax sHBapsA, HO MWMMO KBapTasbHOW OT4YeTHOCTM Micron
Technology He NpoiAeT HWM OAMH yBaKalOWMN ceba aHANUTMK. ITa OTYETHOCTb MHTEPECHa ele U TeMm, YTo B
nocnegHve AHW Mbl Habaogaem YBEPEHHbIM POCT aKUM 3TOM KOMMAHUM M ByaeT WHTEPECHO COMOCTaBUTb
HaCKO/IbKO 060CHOBAH 3TOT POCT U ByAeT M OH NoAAepP KaH TEKYLMMU GUHAHCOBbIMM NOKa3aTenamn. OTHETHOCTb
Micron BbIiAeT B cpefly nocsie TOPros. A yepes AeHb NoABeAeT UTOr CBOEN AeATeIbHOCTM 33 NpoLleaLWwmnii KBapTan
elle ofHa BeCbMa 3HAKOBaA KOMMAHWUA, HO Tenepb y»Ke He U3 0671acTh BbICOKMX TEXHO/IOMUIA, a U3 puTeina. 310
Nike (NKE). XoTa, KoHeuHo, npoayKkuus Nike 6e3yc/ioBHO ToXKe MOMKET 6bITb NPUYMUCNEHA K BbICOKMM TEXHONIOTUSAM.

Kopoue, ecTb 33 Yem ciegutb U AenaTb onpesesieHHble BbIBOAbI.

Y70 e KacaeTca noHegeNbHWKaA, TO CErOAHA raBHOe cobbiThe - BbIXOA NpeaBapuTeNbHbIX AaHHbIX PMI no
NPOMBILLNEHHOCTU U B chepe ycnyr 3a AeKkabpb. Kak M3BECTHO, 3TO MPOrHo3Hble, a He dpaKkTUYecKue nokasaTenu.
Ho BAMAHME UX Ha HACTPOeHWe YYacTHWKOB PblHKA O4YeHb BenMKo. Ho moka 6ecnokoutca Bpoae 6bl Heyero -
QHANIMTUKKM NPOFHO3UPYIOT AaXKe HebBO/bLION POCT U 3TO B KAaKOM-TO Mepe LO/IKHO YCnoKauBaTtb. [losTomy, ecnv B
17-45 mck paHHble PMI okaxkyTca xoTa bbl in-line, To 3T0 6e3yc/10BHO NoOAAEepPKUT NO3UTUB Ha PbIHKE M Y HAac ecTb
BCE LUAHCbl YBMAETb HOBble peKkopabl Ha ¢oHe pocTa KoTMpoBOoK B npegenax 0,3%. Ha 6onbwee celtyac
paccynTbIBaTb TOYHO HE CTOUT.

MaKkpoaKoHOMUYeCKUue AaHHble

Mpepbiay-
AaTta Bpema [lepuogp NMokasatenu wee MporHos
3HauyeHue
16.12.2019 17-45 [lekabpb Manufacturing PMI 52,6 52,6
(npepBapuTenbHan oueHKa)
16.12.2019 17-45 [lekabpb Services PMI 51,6 52,0

(MpeaBapuTenbHas oUeHKa)

Bcs uHghopmauus, npedcmasaeHHAs 8 Hacmoawem ob3ope, HocUmM UCKAYUMEeNbHO UHPOPMAYUOH-
HbIl xapakmep, He A879emcs UHBeCMUYUOHHOU KoHCynemayuel, pekomeHoayuell unu npednoxreHuem
K cosepuleHUro cOesnoK ¢ PUHAHCo8bIMU UHCMpymeHmamu. NMAO «CaHKm-llemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d 0C/1e0CmaUs UCNoAb308AHUA pa3meueHHol UuHgpopmayuu, 8 mom Yuc-
7€ 30 M10bbie 803MOMCHbIE YObIMKU 0M COesO0K C (hUHAHCOBLIMU UHCMPYMEHMAMU.



