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XoueTca noaBecTM UTOrM npouweglen Hege-
/1, HO 6e3ycNoBHO HaZo HayaTb C NATHUUbLI. MIMeHHO
NATHMLUA CTajla CaMbiM BblAalOWMMCA AHEM 33 MNO-
CNefHIO He TONbKO Heaento, HO W, NoXanym, 4yTb
N He C Hayana oceHwu. lMpuyem cay4ynnocb 3To CO-
BEPLIEHHO HEeOoXWAaHHO. KOHeYHO Bce XAa/M MaK-
POAaHHbIX MO PbIHKY Tpyda. N npuyem »Kpganm xopo-
WKX AaHHbIX. Ho BOT 4TObGbl OKa3a/nMcCb HACTOJIbKO
XOpOLUM - 3TO COBEPLUEHHO HeoXKuAaaHHo! YpoBeHb
6e3paboTuLbl ONyCTUACA eLle HUKE U JOCTUT YPOBHSA
B 3,5%, UTO ABAAETCA NyyYWMM MOKasaTesem 3a No-
cnegHue 50 net. Ho 310 6bI/10 BbI TONILKO «MNOJICYa-
CTbA», @ Le/Ioe cyacTbe NOAYYUNoChb Korga Mbl YBU-
OEeNN NPOCTO-TaKMN BE/IMKONENHbIE AaHHble 33 HOAGPDb
Nno HoBbIM paboumMm mectam. U TyT Ke KaK-To cam
coboit ucyes Bonpoc o cnabocT amepmKaHCKOM 3Ko-
HOMMKMK. Hy, o yem Bbl roBopuTe! Kakaa cnaboctb?
Bce npocto BennkonenHo!

M MHAEKCbl pasom NO MUTOram MATHUYHBIX
TOProB BHOBb BbICKOYMAN K CBOMM WCTOPUYECKUM
MaKCMMyMaM, Ha KOTOpbIX OHW Bblin Hedenen pa-
Hee. lNepenucatb UX, NpaBaa He yaanocb, HO A0 pe-
KOpAHbIX OTMETOK Tenepb pyKoi nogatb. BoT Tak ¢e-
€pUYHO 3aBepLUMIacb OYeHb HEMPOCTaA Hedens, rae
HeraTuea Oblno ABHO 60/bLIE, YEM NO3UTUBA.

Ha oTpacneBom ypoBHe TOXKe He 0b6oLwnocb
6e3 ctopnpusos. XoTa ctopnpusbl 34ecb Obliv He
CTONb ApKME U peepuryHble. Jlyylue BCEX CMOTPEAUCH
aKLMWN 3HEpreTMYecKMx KOMMaHWUM, KoTopblie 3a He-
Aento Bblpocan B cpegHem Ha 1,52%. OpgHako ecnm
NOCMOTPETb, YTO TONIbKO 3@ MNATHMUY aKUMW 3TOro
CEKTOpa NoA0pPOXKanM Ha 2%, TO CTaHET NOHATHO, YTO
BCIO HEAE 0 3TN aKLMM HaXo4UINCh NOoA, AaBAEHMEM
NpoAaBLOB M TONbKO B MATHULY OHWU BOALIEOHbIM
obpasom Bo3poaAMIUCh. TNaBHbIM UCTOYHUKOM 3TOTO

BO3POXAEHWNA, €CTeCTBEHHO, cTana HedTb, KoTopas
3a 3TO Ke Bpema NogopoKana no4vtn Ha 7%. Ho cne-
AYEeT OTMETUTb, YTO HedTb AOpOXKana PaKTUYEeCKM B
TeyeHue BCero 3TOro nepuoaa, a BoT aKuuu HedTA-
HbIX W ra3o406bIBalOWMX KOMMNAHWUIA PBaHYIM HaBepX
JINLWb B NATHULY.

OuyeHb Henno0Xxo CMOTpPenucb B MocieaHue
OHU M aKUMK NoTpebuTeNbCKUX KOMNaHW, BeAOMble
6€e3yCcNOBHbIM INAEPOM He TOJIbKO 3TOr0 CEKTOPA, HO
M BCEro pblHKA B LLeJIoM - KomnaHueli Apple (AAPL,
+1,93%). MocnegHAAa KcTaTM B NATHWUULY O6HOBWMAA
CBOWM UCTOPMYECKUIN MAKCMMyM W BHOBb BEpPHYyna ce-
6e nanbmy NepBEHCTBA KaK camas [oporasa Komna-
HWA MMpa C KanuTanmnsaumeli 6onee 1,2 TpAH. gonna-
pos. MNpaeaa B 6anKaliwyto cpeay 11 aekabpa cuty-
auma M3MEHUTCA MOCKO/IbKY Ha cayauTCKOW buprke
Tadawul HauyHyTCA OupKeBble TOPrM aKUMAMMU
HedTerazoBoit KomnaHmun Saudi Aramco, Ybs KanuTa-
nmsauma byaet oA4HO3HAYHO Bbllle aHaNOrMYHbIX No-
Kasatenewn un Apple, nu Microsoft (MSFT).

Mo wuToram TOProB akKUMAMM MHOCTPaAHHbIX
KomnaHuin Ha CaHKT-lMeTepbyprckoli 6upxke 3a npo-
Wwealwyro Heagento 6bin10 3akNtoyeHo 6onee 630 Thicad
CAenoK ¢ akumMamm 1 099 smnUTeHTOB Ha 0bLLyo Cym-
my no4ytn 650 mnunamoHos gonnapos CLUA.

Tekywee U3meHeHue
3HauyeHue B %
DIJIA 28 015,06 +1,22
S&P 500 3 145,91 +0,91
NASDAQ 8 656,53 +1,00



OXnpaHua pbiHKa 09 aekabps

BbIxogHble MPOWAN TUXO M CNOKOMHO. U 3TO yKe xopowo! Huyero BbiaatloWerocs TOXKe He
cnyunnocb. NosToMy MUpPOBbIE MHBECTOPbI U CNEKYNAHTbI ByayT NpPoAo/iKaTb CEroAHA nepeBapuBaThb
NATHUYHYIO MHPOPMALMIO MO aMEepPUKAHCKOMY PblHKY Tpyaa. besycnoBHO Bce MOHMMAlOT, 4YTO 3TO
BECbMa MNO3UTUBHbLIMA CUrHanN AAs BCEro pblHKA. Ho, K coKaneHuto, He AMepUKON eauHON KUBbI
MHBecTopbl. M MOKa coBepLlIeHHO He NOHATHO KakK e YyBCTBYIOT cebs Bce ocTanbHble - KuTali, EBpona,
AnoHwna?

MosTomy C A0OCTaTOYHO 60/bLLIOK BEPOATHOCTLIO Ha aMEPUKAHCKOM PbIHKE MHBECTOPbI CeroaHs
npeanoYTyT B3aTb Nay3sy U 0baymaTb, YTO Ke AenaTb Aanblue. Tem 6osee 4TO y Hac Ha rOpM3oHTe, a
WMEHHO - B Cpely, OUYeHb Ba*KHOe CobbITMe. DTO peLleHne No CTaBKe No UToram 2-x AHEBHOTO 3aceAaHus
FOMC ®PC CLLUA. CTaBKY KOHEYHO OCTaBAT HEM3MEHHOM, HO BOT YTO ByaeT roBopuUTb Noc/ie 06bABAEHUSA
peweHus npeacegatens PPC Oxepom [Mayann Ha cBoel npecc-koHdepeHunmn - 3To bonbluaa 3aragka.
Tak uTOo B ntobom cnyyvae B cpedy Be4epom MOHEPBHUYATb BCEM MPUAETCA. A ecnm K 3Tomy eue
[06aBUTb BbIXOZ, MaKPOAAHHbIX MO ANHAMUKE MOTPEBUTENBCKUX U MPOMbILLNAEHHbIX LIEH, TO BNOJHE
BO3MOXHO TEKyLLana Heaens CTaHeT Onpefenalowen yxe BMAOTb A0 KOHUA roga. YBMAUM U Mbl
POXAECTBEHCKOE pPaiin unan HeT? o KpanHen mepe WaHCbl YBUAETb ABHO HE Hy/EBbIE.

Hy a cerogHAa - BHOBb 3aTuwbe. [poCcTo cnamMm u xaem. Bce ke ceiyac Bpema cKopee Ans
NPOBeAEHMA KPATKOCPOUHbIX CMNEKYNATUBHbIX oOnepaumin, HO HUKaAK He ans  GopMMpPOBaHUS
AONroCpoYHbIX noptdenei. A cnekynsaHTbl CerogHa CKOpee BCEro NnocTapatoTcsd HEMHOro NpoaaBuUTb
PbIHOK BHM3. HOo He cunbHO M He Hagonro. Ecan Boobuwe yaactcs 3To caenatb. A napy AecATbix
NPOUEHTOB B MUHYC ByayT AaKe MoJie3Hbl - YToObl HE CU/IbHO MeperpeBaTb PbIHOK U MOXHO 6b110 Obl
CNOKOWHO MATU Aanblle HaBEepPX.

MaKpoaKOHOMM‘-IECKVIe AdHHbIE

B noHeaeNnbHUK 9 p,eKaGpﬂ MaKpO3KOHOMUYECKUe AaHHbIe He I'IV6I'IMKYIOTCF|

Bcsa uHgopmayus, npedcmasneHHas 8 Hacmoswem 063ope, HOCUM UCKAYUMENbHO UHPOPMAYUOH-
Hbili Xxapakmep, He A8AAemMcsA UHBECMUYUOHHOU KoHcynbsmayuell, pekomeHdayueli unu npednoxceHuem
K cosepuwieHuto c0enoK ¢ puHaHcosbiMu uHcmpymeHmamu. MNAO «CaHkm-llemepbypackaa bupxca» He
Hecem omeemcmeeHHOCMU 30 10CaAedCMaUs UCM0b3080HUA pa3MeujeHHOU UHopmayuu, 8 Mom yuc-
71e 3a n110bble 803MOMCHbIE YObIMKU 0M COeoK ¢ hUHAHCOBbIMU UHCMPYMEHMAMU.



