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PbIHKA MHOCTPAHHbBIX AKLMIA
YTO-TO KOHU SACTOAJIUCDH, MPUBEPEOJIUBbLIE

15 HOABPA 2019 TOAA

CrnekynAHTam CTaHOBUTCA BCE CKy4yHee W
CKy4yHee. Bpoge 6bl 4TO-TO NponcxoamTt u Bpoae Obl
BbICTYMNalOT Ba)KHble oM (npesuaeHT, npeacena-
Tenb ®PC, uneHbl ®PC), KoTOpble AO0NXKHbI AaTb OpU-
E€HTUPbI 4/1A YY4ACTHUKOB PbIHKA, HO PbIHOK MPU 3TOM
NnoYyemy-To HM Ha 4YTO He pearmpyeT. CTOUT MepTBO Ha
OOCTUTHYTbIX WCTOPUYECKMX BbICOTAX, KaK oOTpAL
CMEpPTHMKOB, 3alMLLaIoLWmMiA cBOM No3uumn. Ocober-
HO XOpOoLL B 3TOM NJiaHe nHaekc Dow Jones (DJIA-30),
KOTOpbIM 3a nocnegHue 6 TOProBbiX CECCUI BbIPOC aX
(") Ha uenbIx 7 NYHKTOB MAKM MHave Ha 0,02%. Mpo-
CTO-Taku Bblgatowmiica pesynbtat! lMpaBga u ero
Maglime cobpaTba 33 3TO BPEMS TaKKe He npopge-
MOHCTPMPOBaAN 0coboi MnpbITKOCTU. U npuxoantca
TONbKO YAUBAATLCA, KaK NPW TaKoW anaTU4yHOM Top-
rose MHOEKCAM [eHb 33 AHEeM yAaeTca BCe e ne-
penucbiBaTb CBOM MCTOPUYECKME MAKCMMYyMbl. BOT M
BYepa MHAeKc S&P500 3aKpbl/icA Ha MaKCUMMaAJIbHbIX
3a BCIO UCTOpUIo ypoBHAX. Mpasga fo otmeTkm B 3100
MYHKTOB TaK M He AOTAHY/I.

MOHATHO, YTO ecnn UHAEKCbI CTOAT Ha MeCTe,
TO M OTAEe/bHble CEKTOPA TaK¥Ke He bnewyT ocoboi
ONHAMUKOM. M3MeHeHUs Mo CeKTopam Byepa orpa-
HUYMAUCL Amana3oHom B +\- 0,4%. Jlyywmmun npu
3TOM OblIM aKUMKM KOMMaHWK, paboTatowme B chepe
YCAYT, @ XYALWWUMU - aKLUUU CbiPbEBbIX KOMMNAHWUA.

YTo Ke KacaeTcA OTAEe/bHbIX KOMMNAHWM, TO
3/eCb BCE LWIAHCbI OTIMYUTLCA UMENIU aKLLUMN MUPOBO-
ro nngepa putennnura - komnadum Walmart (WMT, -
0,27%). Ha npemapkeTe nocne BbiIX04a OYEHb CWUJb-
HOM W yBEPEHHOM KBapTa/ibHOM OTYETHOCTU aKLUK
3TOM KOMMNaHUKU Npubasaann BnaoTb Ao 4% K 3aKpbl-
TMio cpeabl. OgHAKO yAepKaTb 3Ty BbICOTY MHBECTO-

pbl He cmoraun. B xoae Topros noroaa ctasia noOpTUTb-
€A, HAYanMCb MNPOLANKM M TOProBblA AEHb aAKUUK
Walmart 3aBepwunau, K BesndvaillemMy COXaJeHUIo
MHOTUX, Y)Ke Ha OTPULATENIbHOMN TEPPUTOPUM.

OpHako euwe 6onee pa3oyvapoBbIBAOLLUM
OKasa/icA pe3ynbTaT Mo aKuMAM elle O4HOro rpaHaa
aMepPUKaHCKOW, @ U He TONIbKO aMEPUKAHCKOM, HO U
BCE MMPOBOI 3KOHOMMKM, KomnaHum Cisco (CSCO, -
7,33%). BUHOI TOMy TaKe KBapTa/ibHas OTYETHOCTb.
KoTopas, KcTaTu, Hblna He TakoM YK MAOXOM M npo-
BasibHOW. OAHAKO MHBECTOPOB HACTOPOXMAN 60nb-
WMe pacxoabl KOMNAHUN U HEraTUBHbIE NEPCNEKTUBDI
pa3BuTMa 6usHeca B 2020 rogy. Kak BMAUM, pesyib-
TaT BeCcbMma ygpydatowmii. M oH BABOMHE HEraTUBEH,
MOCKONbKY akumm Cisco nNpobuanm o4veHb BaXKHbIN
YPOBEHb NOAMAEPNKKM B palioHe $46 u, Takum obpa-
30M, OTKPbIAM NYTb K ypoBHIO B 40 A0nnapos, 4TO
6onee yem Ha 10% HUKe TEKYLLNX 3HAYEHUIA.

Mo wToram TOProB aKUMAMM MHOCTPAHHbIX
KomnaHmin Ha CaHKT-MeTepbyprckoit bupke B yet-
Bepr 14 HoAbps 6bino 3akntoyeHo H6onee 100 Thicay
CAENOoK C akumAMM 904 sMUTEHTOB HA OOLLYIO Cymmy
noytn 130 maH. gonnapos CLLA.

TeKyuwiee U3meHeHue
3HavyeHue B %
DIIA 27 781,96 -0,01
S&P 500 3 096,63 +0,08
NASDAQ 8479,02 -0,04



OXunpaHua pbiHKa 15 HoA6pA

M cHOBa B X04, NOLW/IM C/I0OBECHbIE MHTEPBEHUMKN. W cCHOBa C/1I0Ba, 38 KOTOPbIMW MOKET ObITb CTOAT,
a MOXET bbITb U He CTOAT peasibHble Aena, ABAAITCA OCHOBHOW ABWMMKYLLEWN CUAOW HA pbiHKe. Buepa
rNaBHbIM «CTPE/IKOM C/IOBaMM» OKasascA 3KOHOMMYECKMI coBeTHUK benoro goma Jlappu Kyanoy,
KOTOpPbIA NO34HO Beyepom, BbicTyrnasa B CoBeTe MO MeXAYHAPOAHbIM OTHOLIEHWAM 3aABW, Y4TO Ha
aMEPUKAHO-KUTAMCKUX NEeperoBopax «AOCTUTHYT XOPOLIMIM Mporpecc» W cAenKka NoyYTM 3aKpbiTa.
MocKoNbKy 3TO 3asBAeHWe BblNO CAENAHO YXKe MO OKOHYAHWIO OCHOBHOM Toprosoi ceccumn B CLUA, TO
nepBbiIMM Ha 3TU CNOBa OTpearMpoBany pblHKKM AnNoHMM u Kutas. EctectBeHHO, peakuua 6bina
no3nTMBHOM. Mpasaa KnTato 3To BCe Ke HEe MOMOII0 U B KOHLLE KOHL,0B KUTaMCKMA PbIHOK 3aKpbl/icA BCe
K€ B KpacHoW 30He ¢ notepei B nHaekce Shanghai Composite 0,64%.

3aTto y4acTtHMKM ToproB B EBpone u CLUA HacTpoeHbl 6osiee onTMMMUCTMYHO. EBponeickue
WMHAEKCbI ApYy»XHO npubasnstoT ot 0,3 go 0,5 npoueHTa. UcKkntoueHne coctaBaseT TONbKO BpUTAHCKKUiA
FTSE 100, KOTOpbIM HaxoAUTCA B KPACHOM 30HE C HEOONbLWMM MUHYCOM W MOKa BbIXOAUTb U3 HEE He
cobupaetcs.

Y70 »Ke KacaeTcs Topros pbroyepcaMm Ha OCHOBHbIE aMePUKAHCKUE MHAEKCbI, TO OHM NpUbaBasatoT
nopaaka 0,3%. Mo3nTUB ecTb, HO BCE Ke c/edyeT npu3HaTb, YTO 0coboro xaiina He Habawogaetcs.
CAULLKOM YK Mano Bepbl BCEM 3TUM BpaBypHbLIM C/IOBaM, 332 KOTOPbIMM OY€Hb YacTO BOOOLLE HUYEro He
ctouT. Kpukam «BosiK, BOSIK!» MHOTMe yrKe NpocTo Nepectanu BEpUTb.

MosTomy rnaBHble BHMMaHME CErofAHA y4acTHUMKKU pbiHKa yAenAaAT ckopee He cnosam Kyanoy, a
BbIXOAALLMM MaKPOIKOHOMMYECKMM AaHHbIM. M B 3TOM €BA3M 0COObIN MHTEPEC BbI3bIBAOT AaHHble NO
PO3HMYHBIM MpPOoAaXKa 33 OKTAGpPb. CeHTAOpPbCKME AaHHble 6blAM NpoBasbHbiMU. OAHaKo ceiyac
aHaNMTUK MpeanosiaratoT, YTO CUTyauMA AO0KHA HEMHOIO BbIPOBHATLCA WM Mbl AONIXKHbI YBUAETH POCT
npoaax Ha 0,2% npoTms cHMXKeHMA Ha 0,3% mecauem paHee. Ecnn aaHHble BbIMAYT in-line nnu nyywe,
TO 37O 6€3yCNOBHO MOAAEPKMUT PbIHOK. B MPOTUMBHOM Ke C/lyd4ae MOMKET HayaTb NO KpahHein MmeHe
Hebo/blas pacnpoaaxa.

Kpome pO3HWYHbIX NPOAAXK BbI3bIBAET TaKXKe MOBbIWEHHbIM WHTEPEC W JaHHble Mo
NPOMbILLEHHOM NPOM3BOACTBY. M BOT 34eCTb 0CO60ro ONTUMM3MA Y aHA/IMTUKOB HeT. Mecsauem paHee
Mbl yBuaenn cHuxkernune B 0,4%. Celyac OXKMpaeTca TOYHO TaKas Ke undpa. Kak oTpearmpytot Ha 3To
YYACTHMKN pblHKa? Ecnn pgaHHble MO PO3HMYHbIM NpoAaxkam He noaseayT, TO OHM HaBepHoe
KOMMNEHCUPYIOT HEFAaTUB OT CHUXKEHWUS TEMMNOB POCTa NPOMbILLAEHHOFO NPON3BOACTBA. B NpoTMBHOM e
C/ly4ae pbIHKY He cA0bpoBaTh.

M Bce ke cerogHs y Hac 6osblue WAHCOB YBUAETb oYyepenHble AOCTAaTOMHO CMOKOMHbIE TOPrK C
NPoOAO/IKEHMEM MPOTOProBKM TEKYLIMX YPOBHEW. BpAag AU yyacTHMKM pbIHKA 3aXOTAT yCTpamBaTb
«ABUKYXY» B KaKyto Obl TO HM OblNO CTOPOHY B KOHLE pabouelt Hegenn, KoTopas, HECMOTPA Ha KMUHU
CTOAHME Ha Yrpe» BCe e OTMEeTW/lacb Lesioh cepueil UCTOPUYECKMX MaKCMMymoB. U ucnoptutb
HacTpoeHue cebe mbl BCeraa ycneem u ¢ 3STUM CNeLUTb TOYHO He CTOMUT.

MaKkpoaKoHOMUYeCKUue AaHHble

Mpeabiaylwee
ara Bpemsa Mepuo MokasaTtenun MporHos
p' P puoA 3HauYeHue P
15.11.2019  16-30 OKTAGPb PO3HM4HbIE NPOAAKM -0,3% 0,2%

(mecaw kK mecsuy)

15.11.2019 16-30 OKTAb6pPb NHAEeKC 3KCNOPTHbIX LLeH -0,2% -0,1%



15.11.2019 18-00 OKTAb6pPb MHAEKC UMMOPTHbLIX LEeH 0,2% -0,2%

15.11.2019 19-00 OKTAGpPb MpomblwieHHOe NPOn3BOACTBO -0,4% -0,4%

Bcsa uHghopmauus, npedcmasneHHAs 8 Hacmosawem ob3ope, HoCUM UCKAYUMenbHO UHHOPMAYUOH-
HbIl xapakmep, He A879emcs UHBeCMUYUOHHOU KOHCyabmayuel, pekomeHoayuel unu npednoreHuem
K cosepuleHUro cOenoK ¢ hUHaHco8biMmuU UuHcmpymeHmamu. NMAO «CaHKm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d M0C/1e0CmauUs UCNoAb308aHUA pasmelieHHol UuHgpopmayuu, 8 mom Yuc-
7€ 30 M110b6bie 803MOMCHbIE YObIMKU 0M COeO0K C hUHAHCOBLIMU UHCMPYMEHMAMU.



