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PbIHKA MHOCTPAHHbIX AKLIMA
MMIMNYMEHT NPE3UOEHTY? KAKUE MEJIOYMU!

19 AEKABPA 2019 TOAA

Bce naet no nnaHy. A nnaH-To Kakon? [a Hu-
Kakoi. OcTaBaTbCA Ha MecTe U AepKaTb AOCTUTHYTble
pybekn. bbina 6bl BO3MOXKHOCTb, MHOTUE YYaCTHUKM
PblHKa HaBepPHAKa 3axoTenn Hbl OTMEHUTbL BCE TOPrU
BN/JOTb A0 HAacTynneHua HoBOro roga W... oTAabIxaTb,
oTAbIXaTb, OTAbIXaTb. Beab Kak cnasHO nopaboTanu B
aTomy roay! Moatomy BuYepalHWE MNOC-MUHYC He-
CKONbKO COTbIX MPOLEHTA MO UTOram TOProBOro AHS
COBEPLIEHHO HMKOro He yauBAAloT. MMEHHO TaK U
JO/IKHO BbITb.

Ho, HecMoTpA Ha COBEPLUEHHO HYNEBYIO AU-
HaMWKY, MHAEKCbI BCE Ke YMYAPWIUCb BYEpPa B ove-
pefHoOW pa3s 06HOBWUTL CBOM MaKcMMyMmbl. Mo Kpai-
Hen 2 u3 3 ocHoBHbIX. MHAekc NASDAQ nepenucan u
abCoONIOTHBIA MaKCMMYM, M MO 3aKPbITUIO, @ UHAEKC
S&P500 - To1bKO abcontoTHbIN. Mor 6bl KOHEYHO ne-
penncaTb M NO 3aKPbITMUIO, HO 3TOMY NOMELLANo NpPo-
XogAuee BO BpeEMSA 3aKpbITUA TOProBoi ceccumn rono-
coBaHue B KoHrpecce CLLUA no sonpocy MMNUYMEHTa
npesngeHty Tpamny. M y4acTHUKKM pbiHKA YyTOK UCNy-
raMcb M Ha BCAKUI CAyYall pelumam HeMHOro npu-
KpbITb nosvuun. U B ntore BykBanbHO B nocnegHue
MWHYTbl TOPIrOB MHZAEKCbl PE3KO CHU3WAUCL (Ha Le-
nyto 0,1%!1! O, KaKol Kowmap!) 1 ywnmn ns seneHom
30Hbl B KPACHYlo.

Ho Bce 3TO KOHeYHO e «6ouM MecTHOro 3Ha-
YEeHMA» U COBEPLLUEHHO HMUYErO He PeLLatoT.

ECTecTBeHHO, YTO M Ha OTPaAC/EBOM YPOBHE
Habntoganacb aHanorMyHasa coBeplleHHO 6e3nuKas
KapTWHa. EAWMHCTBEHHO, YTO MOXKHO MOYEPnHYTb U3
aHann3a AMHAMUKN U3MEHEHUSA LLeH B OCHOBHbIX CEK-
TOpax, TaK 3TO TO, YTO BCE OCHOBHbIE ABUMKEHMUA Ha
pblHKe celiYac OPraHWM30BbIBAIOT CMEKYNAHTbI, a He
nHBecTopbl. Tak, No3aBYepa akLUUM KOMNAHWUIA, 3aHU-
MaloLLMXCA yNpaBieHNEM HeBUKMMOCTbIO NoaBepr-

JIUCb OTHOCUTE/IbHO MAacCMPOBaHHOM pacnpogaxke B
pesynbTaTe 4Yero cpegHue notepu no cektopy Real
Estate coctaBunm 1,16%. A BYepa Te Ke CMeKyNAAHTI
BEPHY/IM KOTUPOBKM HA CBOM mMecTa W cekTop Real
Estate okasanca nydwum, npnbasms B cpeaHem 1,5%.

Tenepb, Kak 0ObIMHO, O FNABHbLIX Jly3epax
AHA. K cyacTbilo, Mx 6bl10 HemHoro. Ho Bce ke b6e3
nposanos He obownocb. Camblit 3NMYECKUiA NpoBan
CAYYMNCA B AKUMAX OAHOrO U3 INAEPOB B CErMeEHTe
MOYTOBbIX M TPY30BbIX aBMANepPeBO3OK - KOMMAHWUU
FedEx Corporation (FDX, -10,03%). OgHOMOMEHTHas
noTepsa AecATOM Y4acTu CBOEW KanuTanusaumu cBs3aH
C BbIXOAOM KBapTa/ibHOW OTYETHOCTWU, KOTOpas OKa-
3a/1aCb XyXe OXWOAHWUIA U OYeHb HEraTMBHO BOCMPMU-
HATa MHBecTopamu. EcTecTBeHHO, 3TOT HeratTus TyT
e BbIINJICA Ha BECb CEKTOP, KOTOPbIN OKasascs nog
KECTKMM MpPEeccMHrom npoAaBLOB BCEX MacTel.
Bosblwe Bcex MocTpagan npu 3TOM MPAMOW KOHKY-
peHT FedEx’a - komnaHua United Parcel Service (UPS,
-1,95%). XoTs KOHeYHO e noTepu 34ecb 6bian
HaMHOro MmeHblue, yem B FedEx.

Mo uMTOram TOProB WMHOCTPAHHBIMU AKLUAMM
Ha CaHKT-MeTepbyprckoi 6uprke B cpeay 18 aekabps
6b110 3aKAto4eHo 163 TbicAYM cAeNOoK C akunamm 971
3MUTEHTA Ha obuyo cymmy 158 munnvoHoB gon-

napos CLUA.
TeKyuwiee U3meHeHue
3HavyeHue B %
DIIA 28 239,28 -0,10
S&P 500 3191,14 -0,04
NASDAQ 8 827,73 +0,05



OXnpaHua pbiHKa 19 pekabps

Houbto, ye nocne 3aBeplueHMA OCHOBHOWM Toprosol ceccum, KoHrpecc CLUA ob6basun
npe3naeHTy Tpamny umnuimeHT. Kasanocb 6bl - BOT OH, 4YepHblin nebeab! Ho Huuero
nogo6HOro He npounsowwio. Bce pbIHKM abCONOTHO CMOKOWMHBI U Aae He aepHyauck. Kak ctoart
Yy HyneBblX OTMETOK, TaK M MPoAo/KaloT CToATb. O6bACHEHME AULWb OAHO - HUKTO MOKA Ha
$MHAHCOBBIX PbIHKAX HE BEPUT, YTO UMMNUYMEHT peasibHO MOXKET CNy4YnTbCca. Beap ewe gonxeH
33 MmmnumeHT nporonocosatb CeHat CLUA. A Tam packiag CuUn COBEPLUEHHO WMHOM U Tam
HabnogaeTca owyTMMoe NPEeMMYLLECTBO pecnybaMKaHLEeB, KOTOpble AO0MXHbl BbICTYNUTb HA
CTOpOHe npe3ungeHTa Tpamna. Tak YTo AepraTbCA NOKA TOYHO HEe CTOUT.

N noatomy ropasgo 6onee BarkHoe cobbiTme cerogHa - He 06bABNEHHbIM KOHrpeccom
MMMNUYMEHT, a TMpeKpacHad OT4YeTHOCTb KomnaHum Micron Technology (MU), koTopas
noABWAaCb Ha CBET BYepa Cpa3y NO 3aBeplleHUD Topros. PeaKuua WMHBECTOPOB HA 3TO
pagocTHoe cobbiTe Bbla MIHOBEHHOM - akumMn Micron TyT e B3neTenn b6osee yem Ha 4% u
NPOAO/IKAT AEepKaTbCA HA AOCTUTHYTbIX YPOBHAX BCHO MEPBYIO MOJOBUHY AHA 4eTBepra.
Kopoue, no-npe)kHemy Bce XOpowo U 6e3 0cobbiXx U3MEHEHMI MO OTHOLWIEHUIO U K AHIO
BYEpALUHEMY, M K AHIO Mo3aByepawHemy. Haw «Kopabab» npoaoKaer megneHHO MNAbiTb B
PoxkpectBo u HoBbIM rog, M MNOKa Ha ropM3oHTe HET HUYEero Takoro, 4Tobbl MO0 OCTaHOBUTb
3TOT «KOpabnb». Ucxoaa M3 aToro cerofHA Mbl NPOLO/IKMM «3aNUIMBATLY TEKYLLME YPOBHU M
NPV BO3MOXHOCTM ByAeM NbITaTbCA BbITAHYTb MHAEKCHI eLLe YyTb Nnosbiwe. A noyemy 6bl U HET?
TekyLwan o6CcTaHOBKA BNOJIHE CNOCOBCTBYET MMEHHO TAaKOMY Pa3BUTUIO COObITUIA. TaK YTO KAEM
HOBbIX peKopAaoB, KoTopble byayT Ha 0,01 nan gaxke Ha 0,1 Bbllwe NpeablayWwmX 3HAYEHUN.
CneKynaHTbl 3HatOT cBOe Aeno. Hy, a MHBECTOPbI MOTYT NMOKa paccnabuTbca U NoayyYaTb OT 3TOro
npouecca ya40B0O/bCTBUE.

MaKpO3KOHOMM‘-IECKVIe AdHHbIE

Mpepbiay-
Aata Bpema [epuogp NMokasaTtenu wee MporHos
3HayeHue

Konnuectso nepBuYHbIX 06-
19.12.2019 16-30 13.12.2019 paueHUi 3a nocobuem no 252 000 225 000
6e3paboTuue

MpOMbILWAEHHbIN UHAEKC

19.12.2019 16-30 Jdekabpb Philadelphia Fed

10,4 8,0

Mpopgaxkmn gomos

19.12.2019 16-30 Hosabpb
Ha BTOPUYHOM PbIHKe

5460000 5440000

Bcsa uHgpopmayus, npedcmasneHHas 8 Hacmosu,em ob63ope, HOCUM UCKAYUMENbHO UHGOPMAUUOH-
HbIl xapakmep, He A879emcs UHBeCMUyUoHHOU KoHcynemayuel, pekomeHoayueli unu npednoxrceHuem
K cosepuleHUro cOenoK ¢ UHaHco8bIMU UHcmpymeHmamu. MNAO «CaHKm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3a NMoca1e0Ccmaus UCMoAb308AHUSA pa3mewyeHHol UHopmayuu, 8 mom Yuc-
71e 3a atobble 803MOMCHbIE yObIMKU 0mM cO0esoK € hUHAHCOBbIMU UHCMPYMEHMAMU.



