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MHBecTopbl NoBepuan B cBeTn0e byayuiee U pu-
HY/ZIMCb MOKYNaTb TO, YTO €LLLEe MOXKHO KYNUTb MO AeLUeBKe.
M Buepa mbl Boouunto ybeamancb Kak sto 6biBaeT Ha camom
pene. locKkonbky bosee Bcero B pesynbTaTe MUPOBOMA
naHAemMuu NocTpasany KpymnHble NPOMbILWAEHHbIE KOMMa-
HWK, aBMANEpPEeBO34YMKM, a TaKe OTeNbepbl U KKA3UHOLLHU-
KM» BCEX MACTel, TO UMEHHO TyAa W YCTPEMWICS U3rono-
JaBWKMicA nHBecTop. Tak, akuMM KpynHenwux aBuanepe-
BO3YMKOB NPOAEMOHCTPMPOBaAAM BYepa Urypbl BbiCLIErO
NuaoTaXKa U APYKHO BbIpOCAK OT +12,64% (akuumn Komna-
HumM Southwest Airlines (LUV)) ao +16,30% (akuun Komna-
Hum United Airlines (UAL)).

MoeT 6bITb He CTO/Ib CUNBHO, HO BCE }Ke OYeHb
MOLLHO CMOTPE/IUCb BYEPa aKLUKM TaKUX NPOMbIWIEHHbIX
ruraHtoB Kak General Electric (GE, +6,80%), Boeing (BA,
+5,24%) n Caterpillar (CAT, +4,39%). Mpuuem cnpoc nHBe-
CTOPOB He HblN cOCPeaoTOYEH UCKAUUTENBHO HA OTAENb-
HbIX aKLMAX, @ PaCNPOCTPAHU/ICA Ha BECb CEKTOP B Le/IOM,
KOTOpPbI B CpeHeM Bblpoc Ha 4,17%.

OfHaKo, HECMOTPA Ha CTO/Ib YBEPEHHbIN U CUb-
HbI/ POCT, NIyYWMMM BYEpa BblM He aKuUW NPOMbILLIEH-
HbIX KOMNAHWM, a 6aHKK. OHK TOXKEe CUABbHO NOCTPaZanu ot
KOPOHaBMpPYCa M Y4aCTHUKM PbIHKA He OCTaBuAn 6e3 BHU-
MaHUs TOT GAKT, YTO TPUAAMOHBI LEeHer NoMAyT B 3KOHO-
MWMKY MMEHHO Yepe3 BaHKOBCKYIO CUCTEMY M 3HAYUT Koe-
yTo nepenageTt n cammm HaHKkam. U 6onbluas GaHKOBCKan
yeTBepKa BYepa «xainaHysna» no nosHoi. Bosbuwe Bcex
Bblpocan akumumn  Citigroup (C, +9,23%). Ho n gpyrue rpaH-
Abl NOCTapanncb He OTCTaTb OT KOHKYPEHTa U NpubaBuam K
cBoel KanuTtanusaumm ot 7 (JPMorgan (JPM) u Bank of
America (BAC)) ao 8,6 (Wells Fargo (WFC)) npoueHToB.

A BOT B aKLMAX TEXHO/IOFMYECKOIO CEKTOpa BYEpa
npousolana HeKoTopas YMCTO TexHMYecKas OCTaHOBKa.
MpocTo nHBecTtopam 6bIN10 HeKoraa obpalaTb Ha HUX CBOE
BHMMaHWE U OHU BblM cocpenoToUeHbl UCKNHOYUTENBHO
Ha aKUMAX KOMMNaHWK, paboTalowmx B NPOMbIWIEHHOM U

¢durHaHcoBOM cekTopax. OTC04a M CTO/b Pa3Hble UTOroBble
pe3yabTaThl, NPOAEMOHCTPUPOBAHHbIE MHAEKCaMK. Ecaum
NPOMbILWNEHHbIN MHAeKc Dow Jones (DJIA-30) nogHsAnca B
LueHe 6osee Yyem Ha 2%, To nHgekc NASDAQ 3aKpbin AeHb
B YNCTO CMMBOJIMYECKOM MJItOCE.

KTo ewe o6pagoBan BYEpa M HA KOFO TOYHO CTOUT
ceiiyac obpaTUTb NpUCTanbHOE BHMUMAHME, TaK 3TO HAa akK-
LMK nonynapHeliwen cetm yHusepmaros B CLUA komnaHum
Macy’s (M, +18,43%). 3T1 akumu nocne 6onee yem 60-Tn
NPOLLEHTHOrO MafeHMA B MapTe AO0Ar0 CTOAAM Ha AHe U
O4YeHb Y3KOM Kopuaope v 6blan NOAKNIOYEHbI, KaKk ceiryac
NobAT BblpaxaTtbes, K annapaty UMBJ1. OgHako, 6bi10 BUA-
HO, YTO PYKOBOACTBO KOMMAHWUM CTAapaeTcsa M npeanpuHu-
MaeT uenbli pag AencTBuMi ANa BbiIXoAda U3 3TOM «UCKYC-
CTBEHHOW KOMbI». M BOT HaKoHeL, BYepa MHBECTOPbI NoBe-
PUAK, UTO KOMMNAHMA MOMKET KUTb U YCNELHO Pa3BMBaTbCA.
M nosTom BYEpaLHUIM [OCTaTOMHO MOLUHbLIM 3N BBEPX -
370, CyAA MO BCEMy, TO/IbKO Hayano 60/bWoro nytTu no
BOCCTAHOBIEHMIO CTOMMOCTM KOMNaHUMU.

Mo utoram TOpPros MHOCTPAHHLIMWU LieHHbIMWU bY-
maramm Ha CaHKT-MeTepbyprckoit Gupke BO BTOPHMK 25
Mas 6bl10 3aKato4eHo 6onee 1,3 MUAIMOHA CAENMOK C aK-
umammM 1 233 smuTEHTOB Ha 06LLy0 cymmy 752 MAH. aon-
napos CLUA.

KoTHDOBKa U3meHeHue
P B %
DIJIA 24 995,11 +2,17
S&P 500 2991,77 +1,22
NASDAQ 9 340,22 +0,17



OXunpgaHua pbiHKa 27 man

Bce TO ke, BCe Te }Ke, BCe TaK e...TaK e KaK M BYepa Ha pblHKe - pocT. PocT goctaTo4Ho yBe-
PEHHbIN U MOLLHBIN. U daKTopbl, KOTOPbIE CNOCOBCTBYIOT 3TOMY POCTY TaKKe COXPAHSIOTCA. ITO KOHEYHO
»Ke B NepByto oyepenb NO3UTUBHAA ANHAMUKA Pa3BUTUSA SMUAEMUN - MUP NOCTENEHHO BbIXOAMT U3 3TOrO
KOPOHaBMPYCHOIO y»Kaca M 3TO HEe MOMKET He pagoBaTth ftogei. Bo-BTopbix, 3To 6e3ycnoBHO AeNCTBUA
B/1acTeN, obeLLaoWmX 1 yKe aatowmx 6onblume - npebonbline AeHbrM Ha BOCCTAHOB/IEHME SKOHOMMKM
KaK OTAENbHbIX CTPaH, Tak U 3KOHOMUYECKUX coobulecTts. NocnegHee KacaeTca B nepByto oyepedb Es-
poneiickoro Coto3a. Tak YTO BO/IHA NO3UTUBHbIX OXKUAAHMA HAXOAUTCA Ceivac noxkaayi Ha CBoem Mak-
CMMYyMe - HaZexXabl bonbluMe 1 pagyKHble, 3 0CO3HaAHMA BCEN FYOMHbI NPONACTU B KOTOPYO Mbl ynaau
MoKa eLle HeT.

M noaTomy MHBECTOPbI, 3aTOCKOBABLUME B CBOMX AOMAX WU KBApPTUPa, BbIpBa/INCb Ha cBoboAy U C
pPagocCTblo NPOAOMAXKAKT NOKynatbh akumMn. OcobeHHO Xopollee HACTPOEeHWE Ha AaHHbIK MOMEHT Mbl
Habntogaem B EBpone un CLUA. 3aecb MHAEKCHI NOKa3bIBalOT ceroaHsa - strong buy n noscemecTtHo npu-
6asnsatoT 60s1ee o4HOro NpoueHTa. M 0OCHOBHble HanpasaeHUs yaapa ObIKOB cerogHA CKopee BCEro Tak-
YK€ OCTaHyTCA 6e3 M3MEHEHUM - 3TO aKUMKM Hambosiee MOCTpadaBLIME U MaKCMMa/bHO MoTepsAsBlIne B
LeHe 33 nocnegHue 3 mecaua. A UM AeNCTBUTE/IbHO eLé ecTb Kyaa pacTy.

C TOYKM 3pEeHUS BbIXO[Aa MAaKPOIKOHOMMYECKMX AAHHbIX TEKYLLMN AEeHb COBEPLUEHHO CMOKOMHbIN
1 6e306MAaHbIN. B CBA3M C BbIXOAHbIM AHEM B NMOHeAeIbHUK BCA MaKPOCTAaTUCTUKA NepeHeceHa Ha 3aB-
Tpa M NO3TOMY CEroZiHA MPOCTO TOPryem U CreKy/JMpyem HU Ha Koro He obpauwian BHUMaHue. o Kpaii-
Hel mepe Byaem HadeATbCA, YTO HUKAKUX «TpabaoB» cerogHs He caydnTca. TaKk YTo Y Hac ecTb BCe LaH-
Cbl YBUAETH €Lle OANH AeHb YBEPEHHOro pocTa. Ha uto n bygem HageaTbCes.
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Bcs uHghopmauus, npedcmasaeHHAs 8 Hacmosawem ob3ope, HoCUM UCKAYUMEeNbHO UHPOPMAYUOH-
HbIl xapakmep, He A8749emcs UHBeCMUyUOHHOU KoHCyaemayuel, pekomeHOayuell unu npednoxreHuem
K cosepuleHUro cOesnoK ¢ PUHAHCco8bIMU UHCmMpymeHmamu. MAO «CaHKkm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3a Moc/1edcmaus UCMnoAb308aHUA pa3meuleHHol UHGopMayuu, 8 Mom Yuc-
7€ 30 1106ble 803MOMCHbIE YObIMKU 0M COEs0K C hUHAHCOBLIMU UHCMPYMEHMAMU.



