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BuepallHuWi geHb NpoLlen CTporo no naaHy.
Ho 3TO He cuMnbHO paayeT, NOCKOAbKY NAaH npeano-
naran BosHY ¢uMKcauum npubbian B KoHue AHA. YTo
NPOrHO3UPOBAAN, TO U NOJYUYUIIN.

CTapT TOpros npoLen nog AUKTOBKY ObIKOB.
ONTMMM3M MHBECTOPOB, NOABUBLUMINCA HAKaHYHe U3-
332 OTHOCUTEJIbHO MO3UTMBHbBIX AAHHbIX O CHUXEHUU
TeMnoB pacnpoctpaHeHuna COVID-19, npeobnagan u
BCO MEepPBYH NONOBUHY AHA. PbIHKM Bblnn 3en1eHbIMY,
WMHBECTOPbI XO4MM CHACTAMBbIMU. HO, Kak roBopuT-
CA, HeJOAro My3blka urpana. Bo BTopow nonosuHe
OHA CTanu NOCTynaTb CBEXKME AaHHble 0 yncne 3abo-
JIEBLUMX M YyMEPLUMX U OHW OKa3asIuCb, MATKO FOBOPA,
He o4yeHb 6/1aronpUATHLIMU. ITO, €CTEeCTBEHHO, TYyT
YK€ HallJ/IO CBOE OTPA*KeHWe U B KOTUPOBKaXxX akuuii.

Kpome TOro, B 06LLyt0 KONWKY HeraTMea A0-
6aBunacb MHbopmauusa oT KomnaHum Boeing (BA, -
4,83%), coobmBsLan 06 oTMeHe  feTHo-
UCNbITaTeNbHLIX MONETOB MHOrOCTpadanbHoro Boe-
ing 737 Max n nepeHoce UX Ha Mall mecsal. YUuTbl-
BaA, YTO HaKaHyHe MMEHHO aKLUW 3TOW Kopnopaumu
6bl1M OAHMMM U3 TNaBHbIX ApaliBEpPOB POCTa, Bye-
palHue 3 Kanau Heratuea No HUM TaKXKe MMeNun cBoe
3HauYeHMe U BAMAHWE Ha obliee HacTpoeHMe yyacT-
HWKOB PbIHKa.

M BCe ke roBopuTb O TOM, YTO BCEe BHOBb CTa-
N0 COBCEM MNJIOX0 NOKA paHo. BuepalwHasa BonHa Gpuk-
caumm npmbblan Bblna NOHATHA M BNOAHE 06BACHMMA
M ouyeHb DONbLIOIN BEPOATHOCTbIO He byaer MmeTb
NPOAO/IKEHUA B C/ly4ae, eC/IU, KaK FOBOPAT MeLMUKH,
KOPOHaBMpPYCHaA aNnaeMma Bblllia UAWN BbIXOAUT Ha
CBOM MAKCMMyMbl MOC/AE KOTOPbIX OHA MOWAET Ha
cnag,

Ha oTpacneBom ypoBHe ToKe Bce 6blIo He
CTO/b OfHO3Ha4YHO. 6 13 11 ceKTopoB OKazaaucb No

MTOram BYepallHero gHA B natoce, a 5 - B muHyce. Ho
W NAKOCbI, U MUHYCbI BblIM CTONb HE3HAYUTEIbHBIMM,
YTO UMW B HbIHELLIHMX BbICOKO BOJIAaTU/IbHbIX YCNOBU-
AX MOYHO NPOCTO NpeHebpeyb.

Jlyywe Bcex YyBCTBOBaNM cebs akUMKU PUHAH-
COBbIX KOMMNAHWUIN U NpeXae BCero KpynHemnwmx 6ax-
KOB. 34€ecb cpeaHui pocT no cekTopy coctasua 0,9%.
Ho 3ToT pocT BnonHe 06bACHUM, eCcaun B3rAHYTb Ha
UTOrM nNpeablaylwen Hegenu, Korga MMeHHo 6aHKu
HaXxo4AWAUCb NOA CUNbHENWIMM [aBfeHUEM NpPoaaB-
LoB. Kpome Bcero npoyero xo4etcss HANOMHUTb, YTO Y
HAC Ha HOCY CTapTYIOLWNIA Ha ceaytowen Heaene Ho-
BbliA CE30H KOPMNOPATUBHOM OTYETHOCTM U MMEHHO
6aHKOBCKaA OTYETHOCTb MOSIBUTCA Ha CBET NepBoi U
O6yneT, B KOHEYHOM cuyeTe, Onpenenatb obLni
HaCTPOM MHBECTOPOB.

ToprMu WHOCTPaAHHbIMWU LEHHbIMW Bymaramu
Ha CaHKT-lNeTepbyprckol GupKe BO BTOPHUK 7 anpe-
A BHOBb ObIAINM OTMEYEHbl PeKopAHbIMM MoKasaTe-
namu. Ho ecnn B npegplgywme OHU  pekopapl
Hab/lo4aNMCh TONbKO MO KOAMYECTBY CAENO0K 3a Top-
r, TO BYepa elle 1 obwmit 06opoT AOCTUT peKopa-
HOM OTMETKM B $492 MJIH., 4TO NO UTOram BYepallHe-
ro gHa coctasmno 29% ot 6upkeBoro obopoTta BCex
POCCUINCKMX akumii! Bcero ke 3a Topru BYyepa 6bino
3aK/o4eHo 6onee 848 TbicAY CAEJNOK C aKUUAMKU U
Aeno3uTapHbimn pacnuckammn 1145 smuteHTOoB.
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OxxupaHusa poiHKa 08 anpena

[Ba npeablaywmx XalinoBbiX AHA, KOTOPble 3aKOHYM/IUCb BYepa BEYEPOM AOCTaTOYHO pPe3Kol
duKcaumen npubbIan cnekynsHTamm, 6e3ycsioBHO HacTOPOXKMAM MHBecTopoB. Hy, aa, Bbipocan. Hy, aa,
[A0CTaTOYHO CUAbHO. A yTo aanbwe? [daxke ecnun 6bl unMdpbl NO PACNPOCTPAHEHUIO INNAEMUM Bbln Obl
eue 60s1ee oNTUMUCTUYHBIMK (@ NOKa 06 3TOM CTOUT TONIbKO MeuTaTb!), To Bce paBHO BOMPOC O TEKYLLEM
COCTOAHUM KaK MMPOBOM SKOHOMMUKN B LLEJIOM, TaK M SKOHOMMK OTAE/bHbIX CTPaH, OCTAETCA OTKPbITbIM.
DKOHOMMCTbI OAMH 33 ApYyrMm nNpeacKasbliBaloT guKoe nageHune BBl nsmepaemoe nHoraa gaxe gecar-
KOM MpoueHTOB. ECTeCTBEHHO, BCE 3TO PAHO MM NO34HO HAMAET CBOE OTPAXKEHME U B KOTUMPOBKaX aK-
LU,

MoKa ke, cyaa no pasBUTUIO CODbITUIM N C Y4ETOM OTCYTCTBMA COBCEM YK HEFaTUBHbIX HOBOCTEN
no COVID-19, y4aCTHMKM pbIHKA peLnIn 3aHATb BbIXKUAATENbHYIO NO3ULMIO U HEMHOTFO NepefoxHyTb. U
€C/IN a3naTCKMe PbIHKM TOProBancb B6AM3M HyneBbIX OTMETOK, TO B EBpone Hebosblwas BonHa ¢uKca-
UMM NpubbIAM NPOAONKAET HAaKaTbiBaTb Ha PbIHOK. HO 3Ta BO/IHA NOKa AeNCTBMTENbHO Hebonblasa u
OrpaHNYMBAETCA CHUMKEHMEM OCHOBHbIX €BPOMNENCKMX MHAEKCOB B npeaenax 1%.

B AMepurKe OoNTMMM3IMa Y YH4ACTHUMKOB pbiHKA nobosblue. Pbiovepcbl Ha OCHOBHbIE MHAEKCDI C
yTPa AOr0 CTOANM OKOJIO HYNA, HO 3aTeM BAMKe K MpeMapKeTy nepesBuMHYIMCb NOBbIWe 1 NpubaBasaioT
nopsaka 0,5%. OgHako 6o/bluero Ha Toprax BO Bpems OCHOBHOW TOProBOW CceCCUM BPAL, M CTOUT OXKU-
Aatb. CKopee BCero MHBeCTopbl ByayT cerogHA NPosBAATb OCTOPOXKHOCTb. Tem 6onee, uto B 17-30 mcK,
Kak 06bl4HO NO cpeaam, BblMAYT AaHHbIe MO 3anacam cbipon HedTU, rae sKCNepTbl BHOBb OXKAAMOT YBU-
OeTb 3anpegenbHble 06bembl AUWHEN HedTU, KOTopaA ceivac HMKOMY He Hy)KHa. A 3aBTpa ewe U
BCTpeya cTpaH OMNEK+ ¢ coBeplueHHO HENPOrHO3MPYEMbIM PE3YAbLTAaTOM.

A cBOe0b6pasHON «BULLIEHKOW Ha TOPTE» CeroaHs nocay:Kat MpoTokonbl 3acegaHmini FOMC ®PC
CLUA, KoTopble COCTOANNCL B MapTe U Ha KOTOPbIX MPUHMMANNCL PELLEHMA O CHUMKEHUM YH4ETHOM CTaBKMK
00 TEKYLLEro MMHUMA/IbHOTO YPOBHSA. EcnM 06bIYHO YY4AaCTHUKM pPbIHKA BUMTbIBASCb MeXKAY CTPOK MbiTa-
I0TCA Y3HaTb Aa/ibHENLYO cyabby CTaBKM, TO Ceiiyac CKopee BCEero 0CHOBHOM MHTepec byaeT cocpeno-
TOYEH Ha BONPOCE - @ KaKNe MHCTPYMEHTbI BO34eNCTBMA Ha PbIHOK OCTa/IMCb Ha pyKax y ®PC?

Kopoue, NnoBoLOB A/18 HAaCTOPOMKEHHOCTU Ceiiyac y y4aCTHMKOB PbIHKA NpegocTtaToyHo. U no-
3TOMY MHOIME [aXKe KPaTKOCPOYHble CMEKYAAHTbl, HE TOBOpPA yKe 06 A0NroCpoYHbIX MHBECTOPaAX, B
npeaasepun MNMacxu u rpagywmx AJANHHbBIX BbIXOAHbIX CKOpee BCero npeanoydTyT CBEPHYTb CBOK aKTMB-
HYIO 0eATeNbHOCTb U 3aHATb BbIXKMAATENbHYO NO3NUUIO. He CTOUT N1e3Tb Ha POXKOH U HaM. Kak Mbl yrKe
MOTIN y6eamTbCs, KOPOHABUPYCHAs 3NMAEMUA - UICTOPUA ABHO HE OAHOTO AHA U AaXKe He O4HOro meca-
ua.

MaKkpoaKoHOMUYeCKUue AaHHble

Mpeabiay-
AaTta Bpema [epuop NMokasatenu wee MporHos
3HayeHue

13,834 mnH. 9,271 mnH.

08.04.2020 17-30 06.04.2020 3anacbl cbipoit HedpTH o o
6appeneii 6appeneit

«MuUHYTKM» - [IPOTOKONbI 3ace-
08.04.2020 21-00 Mapt AaHna Komuteta no oTKPbITbIM
pbiHKam (FOMC) ®PC CLLA

Bcs uHghopmauus, npedcmasaeHHAs 8 Hacmoawem ob3ope, HocUmM UCKAYUMenbHO UHHOPMAYUOH-
HbIl xapakmep, He A879emcs UHBeCMUYUOHHOU KOHCyabmayuel, pekomeHoayuel unu npednoreHuem
K cosepuleHUro cOesnoK ¢ PUHAHCo8bIMU UHCmpymeHmamu. NMAO «CaHKm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d 0C/1e0CmaUs UCMNoAb308AHUA pa3meueHHol UuHGpopmMayuu, 8 mom Yuc-
7€ 30 M110bbie 803MOMCHbIE YObIMKU 0M COEsO0K C (hUHAHCOBLIMU UHCMPYMEHMAMU.



