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PbIHKA MHOCTPAHHbIX AKLIMA
ECTb JINY BAC NMNJ1AH, MUCTEP ®UKC?

19 ®EBPAJIA 2020 TOAA

Moka Bce naet no naaxy. MNpasaa, KOHEYHbIN
NAaH HUKOMY He m3BecTeH. Ho 3To Ha 6onee anu-
TeNIbHYO NepcrnekTuay. YTo e KacaeTca BYepalLHero
OHA, TO TOPrK NPOLWAN POBHO TaK KaK U OXuaanu
MHOrMe aHanUTUKKU. OBLWMI HeraTmMB, NOABUBLUMIACA B
nepBoi NONOBMHE AHA MOCAE TOro, Kak MAOX0 OT4u-
TasNca KpynHenwmin esponenckuii baHk HSBC u kom-
naHusa Apple (AAPL, -1,83%) cooblmna o cpbise no-
cTaBoOK IPhone ¢ KMTallCKMX 3aBOAOB, YTO AOJIKHO B
KOHEYHO cyeTe MPUBECTM K COKPALLEHMUIO BbIPYYKM MO
utoram 1-ro KBapTana, NnpuBes K TOMy, YTO TOpru OT-
KPbIZINCb C F3NOM BHM3 B Npesenax nojynpoLeHTa no
BCEM MHAEKCaM. Ho 3To Bbla ecTecTBEHHas peakuus
YUYaCTHMKOB PbIHKA Ha MIOXY0 HOBOCTb. A BOT ganee,
nepeBapuB 3Ty MJIOXYIO HOBOCTb, PbIHOK PELUWA, YTO
Ha Hee NoKa He CTOUT 0bpalaTb BHUMaHUE U TYT e
HaYa/IMCb OCTOPOXKHbIE MOKYMNKU. W 3TO TOXKe 6bino
BMNOJIHE OXWOAEMO - BCE e NOKa COBEPLUEHHO oye-
BMAHO, YTO PbIHOK HE XOYEeT UATU BHU3 U MAKCUMYM,
Ha 4YTO OH CNocobeH 3TO CKOPPEKTUPOBATLCA Ha He-
CKONbKO MPOLEHTOB C Le/Ib0 TYT YKe BbIKYMUTb NpPOo-
Ba/1 U Ha 3TOM 3apaboTaThb eLe YyTb-4YyTb AEHET.

Kak Buamm, Byepa ctpaterna «buy the dip»
YMecTUnacb B PamMKM OOHOMO AHA - CHayasla BHU3 U
NOTOM TYT YKe HaBepX. EANHCTBEHHbIM NocTpasasLmi
Ha 3TMX Kadenax - ctapuHa Dow (DJIA-30). Emy He
YOAN0Cb BEPHYTbCA HAa UCXOAHblE MO3MLMM U OH 3a-
Kpbiaca ¢ notepen 0,56%. Ho 3To npomsowno nucknto-
YMTENbHO M3-33 aKuWit BbllweynomsaHyTol Apple, a
TaKXXe aKuui KpynHenwmx 6aHKoOB, KOTopble BYepa
TaKKe HaxoAuAWCb Nog, HEKOTOPbIM AasieHueM. A B
OCTa/IbHOM... HUYEro CBEPXOPANHAPHOTO U He npo-
nsowno.

Ha oTpacneBom ypoBHe fydlle BCeX CMOTpe-
JIUCb aKUMW KOMMYHasbHOro cektopa. M 3710 yke
OOJ/IKHO HayaTb HanpAratb. Mbl BUOUM NOCTOAHHbIN
CNPOC B 3TUX 3aLUMTHbLIX AKTMBAX YXKe B TeUYeHMe He-
CKONbKUX Heaenb. A 3TO 3HAUYMT, YTO MAET U UGET ne-

PeKNagKa CPeacTB B MEHEE PUCKOBAHHbIE akuuu. U
BbIBOJA, 34€Cb TO/IbKO OAMH - 3HAUuT, boATcal K yemy
6bl 370, He 3HaeTe?

Ha ypoBHe OTAenbHbIX aKuuii nNpoposKaeT
YOMBAATb U UMHTPUIOBaTb CUTyauma B akuuax Tesla
(TSLA, +7,30%). OuepegHoit B3PbIBHON POCT B Ove-
pefHOW pa3 0CTaBMA 0YEHb MHOFO BONpPocoB 6e3 oT-
BETA, @ Yrpo3a KaKoro-To Heynpasasemoro Kosananca
B 3TUX aKUMAX ABHO He ymeHblimnack. LLlopToB ru-
FraHTCKOe KOJIMYECTBO W LUOPTUCTbI MO-MpeXHeMy
HecyT Ko/sioccasibHble yobITKM. U 3peck yxe Gopbba
He Ha XM3Hb, @ Ha CMepPTb - U KTO-TO B pesy/sbTaTte
31O 60pbObI AOMKEH YMEPETD.

BoT KTO AeicTBUTENbHO MOPafoBan BYepa,
Tak ato Walmart (WMT, +1,48%), KoTOopbIi elwe A0
Ha4yana Topros ony6aMKOBaN AOCTAaTOMHO YBEPEHHYHO
OTYETHOCTb NO uUTOoram 4-ro KBapTana. [arke ckopee
nopagoBasa He CTO/bKO CamMa OTYETHOCTb, CKOJIbKO
peakums y4acTHMKOB pPbiHKA Ha Hee. HemHoro noko-
nebaBWNCb M XOPOLIO BYMTABLUMCHL B ONy6AMKOBAH-
Hble UMdpbl, MTHBECTOPbI BCE e MOHAIU, YTO Y MUPO-
BOro nuaepa opd-naH pPUTENSIMHIA BCE XOPOLLO WU
KOTUPOBKM KOMMAHUW M3 KPACHOM 30Hbl, FAe OHU
Haxo4MAUCb B Ha4yasie TOPro., NocTeneHHo nepebpa-
NMCb B 3eneHylo M B utore Walmart 3akpbin geHb B
yBEPEHHOM NJtoce.

Mo mMTOram TOProB WMHOCTPAHHbIMK AKLUAMM
Ha 6upxke SPB Bo BTOpPHUK 18 deBpana 6bino 3aKt0-
yeHo 305 Tbicay caenok ¢ akumamu 1074 smuUTeHTOB
Ha obLyto cymmy 6onee 288 maH. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DJIA 29 232,19 -0,56
S&P 500 3 370,29 -0,29
NASDAQ 9732,74 +0,02



OXunpaHua poiHKa 19 ¢eBpansa

PbiHOK PacCKaynMBaeTCA Ha CNEeKYyNATUBHbIX BOJIHAX U 3HaOWKMe U ymeruine cnekyanmpoBaTb
YHYACTHUKM PbIHKA NPOAO/IKAOT COBUPaTb C STOrO PbiHKA XOPOLUMIA ypoxKait npubbinn. Ecam suepa mbl
BMAENN BOMHY HeraTMBa, TO CErOAHA MO BCEM MpPaBWIaM CNEKYAATUBHOIO YKaHpPa Ha PbIHOK MpuLen
nosutne. Hebonbliasa BONATUABHOCTb, OTHOCUTENBHO CPeAHEHbKME 060POTbI M NPOTOPrOBKA TEKYLMX
YPOBHEW C MUAAUMUTPOBbLIM NEPENUCbIBAHUEM UCTOPUYECKMX MAKCMMYMOB - BOT HaBEPHOE FNaBHble
XapPaKTEPUCTUKM TEKYLLEFO COCTOAHMA PbIHKA. TaK UYTO XAATb KAKMX-NMBO OTKPOBEHUI OT pblHKa ceiivac
TOYHO He NpuUxoanTCcA.

Bce, Ha 4TO cerogHA CTOMT OBPaTUTb BHMMaHWE, TaK 3TO Ha BbIXOL MaKPO3IKOHOMMYECKUX
OaHHbIX, KOTOpble BPAL I CNOCOBHbI CAUWKOM YK CUIbHO NOBAUATL HA PbIHOK, HO TOYHO MHTEPECHDI
camu no cebe. B 16-30 mMcK NosBATCA AaHHble O pa3pelleHnAaX HAa HOBOE CTPOWUTENbCTBO M 3aKNafKe
HOBbIX 4OMOB 32 AHBAPb, @ TaKXe AaHHble N0 LeHam NpousBoauTeNnein. AHaIUTUKM HE OXMAAIOT 34eCh
HUKAKUX CepPbe3HbIX N3MEHEHWI MO CPABHEHMIO C NMPOLU/bIM NEPUOLOM U eCAN AaHHbIE AEACTBUTE/IbHO
BbINAYT in-line, To 3To ByAeT cBUAETENbCTBOBATL O TOM, YTO B LLITaTax BCe XOPOLIO M MOKA HET HUKAKUX
NMPWU3HAKOB YXYALWEHUS SKOHOMMYCKON cuTyaummn. A B 3Tom, No 60NblIOMY CYETy, HUKTO WU He
COMHeBaeTcs.

TaK YTO HAC AT OTHOCUTE/IbHO CMOKOWMHbIM AeHb C HEOOMbLIMM POCTOM KOTUPOBOK MO BCEMY
dpoHTY Bymar. Ha Koro ctout 06paTvTb BHUMAHWE, TaK 3TO, MNOXKaAAYMN, Ha aKLMMU PUTENNEPOB, KOTOPbIE
nocne BYyepallHel xopouen oTyeTHocTn oT Walmart n npeacrosueir oTYETHOCTU BCEX OCTasbHbIX
OOJIKHbI NM0/1b30BATLCS NOBbIWEHHbIM CIIPOCOM CO CTOPOHbI MHBECTOPOB.

MaKkpoaKoHOMUYeCKUue AaHHble

Mpepbiay-
Aata Bpema [epuogp NMokasaTtenu wee MporHos
3HayeHue

Pa3peu.|eH|/|ﬂ Ha HOBOE

19.02.2020 16-30 AHBapb
CTPOUTENbCTBO

1420000 1450000

19.02.2020 16-30 AHBapb 3aKnazKa HOBbIX 4OMOB 1 608 000 1425000

NHaeKc ueH npoussoauTe-

19.02.2020 16-30 fAlHBapb o
nen (mecsy, K mecsuy)

0,2% 0,1%

Bcs uHghopmauus, npedcmasaeHHAs 8 Hacmosawem ob3ope, HocUmM UCKAYUMEeNbHO UHPOPMAYUOH-
HbIl xapakmep, He A8749emcs UHBeCMUYUOHHOU KoHCyaemayuel, pekomeHoayuel unau npednoxreHuem
K cosepuleHUro cOesnoK ¢ PUHAHco8bIMU UHCmpymeHmamu. MNAO «CaHKkm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d 0C/1e0CmaUs UCMNoAb308AHUA pa3meueHHol UuHGpopmMayuu, 8 mom Yuc-
7€ 30 M0bbie 803MOMCHbIE YObIMKU 0M COEesO0K C (hUHAHCOBLIMU UHCMPYMEHMAMU.



