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BuepallHWIA AeHb OKa3anca o4YeHb HeoAHO-
3HaYHbIM W MO Pa3BUTUIO COBLITUIN B TeuyeHUe BCex
TOProBoi ceccumn, U No ero MToram. XoTda, ecin He
3HaTb, YTO Tam MPOUCXOAUNIO B TeYeHWe TOPros, TO
MOHO B6bIN0 KOHCTaTUPOBaTb, YTO Mbl MPOCTO YBU-
AeNn Npoao/IKeHWe NosbiaTeNbHOro TpeHaa, HoBas
¢$as3a KOToporo cTapToBana y Hac Ha npeablayLen He-
aene. YNCTO TeXHUYECKM TaK-TO OHO TaK, HO BOT
HEepPBO3HOCTb Ha PbIHKe ABHO MOBbiCcUAack. B nocnes-
HWe AHMW CTaAn A0CTaTOYHO SIBHO MOABAATHCA pe3Kue
OBVXKEHUA B TEX UAWN MHbIX aKUMAX, KOTOopble cBUAe-
TENIbCTBYIOT CKOpEe O BbICOKOW CMEKY/JATUBHOM CO-
CTaBAAIOLWEN HbIHELWHMX TOProB, HEXeM O 3aXoae B
PbIHOK r106a/1bHbIX AO/TOCPOYHbIX MHBECTOPOB. ToMy
NPUMEepPOB Cpeaun aKLMiA MOXHO HabpaTb C AECATOK,
ec/n He bonee. B nocnegHue gHU Mbl NOCTOSHHO BU-
OMM Ha UBETOBOM KapTe pPbiHKA OAHOBPEMEHHO U
APKO 3e/1eHble U APKO KpacHble NATHA, CBUAETENbCTBY-
loLLMEe O CUIbHOM POCTE M NafdeHUM TeX UAN UHbIX aK-
umin. Mpryem cMeHa 04HOrO LBeTa Ha CTPOro NPoTu-
BOMOJIOMHbIN MPOUCXOAMUT 3a4aCTYO0 B aKLMAX OAHUX
N TeX e KomnaHuin. CneKkynaHTbl, N0-BUANMOMY, Bbl-
6panu cebe XepTBbl U UTPAKOTCA C HUMM KaK KOLLIKa C
MbILLIKOW. K 3TOWN KaTeropuu ¢ yBEPEHHOCTbIO MOXHO
OTHECTM M aKUMK KpynHehwmnx 6aHKoB, KOTopble B
Hayase npoulealleit Heaenn BypHO POCAN, K KOHLY
HeAenu - KpYTo Najanu, 1 BOT BYepa OHM BHOBb noJie-
Tenu BBepx. AHaNorMYHaa cuTyaums HabaogaeTca u B
aKUMAX aBManepeBoO3YMKOB, BbipoClLMe BYepa oT 4 4o
6 NPOLEHTOB, M B aKUMAX OTAENbHbIX MPOMBbILLNEHHbIX
KOMMaHWi, Hanpumep, Takux Kak General Electric (GE,
+2,89%) nnn Boeing (BA, +3,80%).

A BYepa K 3ToMy 61aropoaHomy coobluecTsy
npucoeguHunca ewe wn Pfizer (PFE, -7,15%). 3aecb
BpoAe 6bl 1 BblN NOBOA ANA PACNPOAAXKM - KOMNAHMWSA
NpoBanuna KAUHUYECKME MCNbITaHMA CBOEro MoTeH-

uManbHoro 6nokbacrepa npenapata IBRANCE, npea-
Ha3HaYeHHOro ANA NeYeHUA paKa MOJIOYHOWM Kenesbl.
Hy uTo 3 B bapmaLeBTUKe TaKMe BeLy peryaapHo cay-
YalTCA M YAMBAATLCA 346Cb 0COH6EHHO Hevyemy. Cunb-
HOoe /NN BAMAHWE OKa3blBAlOT TakMe npoBanbl? Ko-
HEYHO CUNIbHOE, HO BCE e 3TO B MEeHbLUeN CTeneHu
Kacaetca rnyboko amsepcudmumMpoBaHHOro busHeca
KomnaHuu Pfizer. 1 nosTomy BYepallHee nNageHue ee
aKunii bonee yem Ha 7% BbIrNAANUT KpallHe HeaAeKBaT-
HbIM C/TyYMBLIEMYCA.

B uenom xe HeCMOTpPA Ha BCe MepuneTuun u
ABHYIO HEyBEepPEeHHOCTb YY4aCTHMKOB PblHKA, AEHb 3a-
BEPLUM/ICA HA NO3UTUBE U ABUMKEHUE BBEPX, A CKOpee
BOCXOXAEHME Ha BeplIMHY npogoskaetcsa. Karkabii
WMHBECTOP Celyac AO/KEH CaMOCTOATENIbHO OLEHU-
BaTb aZleKBAaTHOCTb 3TOr0 NOXO4A BBEPX C YY4ETOM Te-
KyLLEN S3KOHOMMYECKON CUTyaLMn, HO aKT ocTaetca
dakTom - Haekcy NASDAQ [0 cBOEro UCTOPUYECKOTo
MaKCcMMyMa ocTaeTca Bcero nwb 3%! OcTanbHbIM UH-
AeKcam yyTb 6onee, HO TOXKE He TaK YK OHW U Jafiekm
OT 3aBeTHbIX Lenen. Ho BOT He KapabKaemca n mbl No
BEPTUKA/IbHOM CTEHE, 338 KOTOPOW KPyTO 06pbIB?

Mo uToram TOpProB MHOCTPAHHLIMMU LLEHHbIMM
6ymarammn Ha CaHKT-lNeTepbyprckoli 6uprKe B NoHe-
AenbHuK 1 nioHa 6110 3aknoveHo 6onee 880 Tbicay
cAenokK c akuusamm 1 230 sMUTEHTOB Ha 0611y cymmy
662 mnH. gonnapos CLUA.

KoTMDOBKa U3meHeHue
P B %
DJIA 25 475,02 +0,36
S&P 500 3 055,73 +0,38
NASDAQ 9 552,05 +0,66



OXunpgaHua pbiHKa 02 nioHA

CerogHna Bpoae 6bl HUKaKMX 0COObIX COBBLITUIA Ha PbIHKE He A0/IKHO ObITb. 3HaYMMble MaKPO3KO-
HOMMYECKME OAHHbIE HE BbIXOAAT, HUKTO M3 KPYMHbIX NOJAUTUYECKUX AN SKOHOMMUYECKUX GUTYP HE Bbl-
ctynaeT. M nosTomy no mnaee Bce AOJIKHO ObITb TUXO M CNOKOMHO. HO CMOKOMCTBME HaM MOMKET TONbKO
CHUTbCA.

Y4YaCTHUKM aMepUKAHCKOro pbiHKA MOKa NbITAlOTCA COXPaAaHATb ONTUMM3M HECMOTPA Ha BMNOJIHE
oyeBugHble TPabnbl, UCxogAaWMe OT pacnpocTpaHALenca gaxe bbictpee Covid-19 BceamepuKaHCKOM
BOJIHbI NpoTecToB. KTO KOro? M 3To BONPOC yXKe OTHIOAb HE PUTOPMYECKMiA. [la cero MOMeHTa MHBECTOpbI
CTapasmcb 3TOro BoobLLe He 3ameydaTb. OLHAKO CEFOAHA C YTPA YXKe NpoLuna HebonbLiasa BoAHA Ucnyra u
dbrovepcbl Ha OCHOBHbIE MHAEKCHI YLWN Ha 3TOW BOJIHE B MUHYC. [TpaBaa notom npunetenn nobpole se-
CcTn u3 EBponbl, rae MHAEKCbl MacCcoBO YLWAN B NAOC U npmnbasnatoT oT 1% no 6putaHckomy FTSE-100 ao
noytn 4% no Hemeukomy DAX-30. TakoM ABHbIN ONTUMM3M KOHEYHO HE MOMKET OCTaTbCA HE3aMEYEHHbIM.
M noatomy K cepegmHe AHA 06CTaHOBKA HECKO/IbKO yay4Ylmnaacb M ¢pbtoyepcbl Ha OCHOBHbIE aMepUKaH-
CKME MHAEKCDI BCE e Me/IEHHO, HO BEPHO NOMNOA3/M B FOPY M K HAYaly npemapKeTa npmubaBasaioT yxKe
6onee 0,5%. Ho yBepeHHOCTU B TOM, YTO MM YAACTCS BCE }Ke yAep»KaTbCA Ha AOCTUIHYTbIX BbICOTAX HET
HWUKaKOM. Y Hac Bnepean HOBbIV pabounii 4eHb U 3HAYMT aKLLMKM NPOTECTOB NOMAYT C HOBOM cuaon. U yem
OTBETUT Ha 3TO Npe3ngeHT Tpamn C y4eTOM TOFO, YTO Ceiyac PO NOAAEPKMBAET MHEHME O BBOAE BOMCK
B Hanbonee 6yiiHble paloHbI?

MoaTomy Habogaem U HaleeMcs, YTO TEKYLLLAA CUTyaLMA BCE e He BbIMAeT M3-Noj KOHTPOoA
HM C OAHOM, HU C APYFON CTOPOHbI M KOHPIMKT Pa3peLlnTCca MUPOM.

YTo XKe KacaeTca oTAeNbHbIX aKUWUiA, TO cerogHA Homepom 1 ABAAOTCA aKLUUM elle COBCEM He-
[AaBHO Ma/sloU3BECTHOW MonoA0M KomnaHun Zoom (ZM). Ho 3To BYepa oHa bblna Mano M3BECTHOM, a Cel-
yac - B aNnoxy KOpoHaBMpyca 1 BCeobLLEel CaMOU30NSALNN YYTb /IN HE BECb MUpP obLLaeTcs Ha 3yme U. ecte-
CTBEHHO, €e aKuuM ABAAIOTCA O4HUMM M3 CaMbIX XalMNOBbIX aKuui aToro roga. M BOT cerogHA Bevepom
nocne OKOHYaHMA TOProB BbIMAET KBapTa/sibHaA OTYETHOCTb 3TOM KoMnaHuu. O Tom, YTO BCE OXKMAOAKOT OT
3TOM KOMNaHUKM BaecTalLMe pe3ynbTaTbl - 3TO He CKa3aTb HUYero. BuepaliHue +14% Ha Toprax sTUMM aK-
LMAMM rOBOPAT camu 3a cebn. Tak uTo Xaem cerofHa oT KomnaHum Zoom deiepsepkal

MaKkpoaKoHOMUYeCKUue AaHHble

Mpeabiay-
Aata Bpemsa Mepuopg, NokasaTtenu wee MporHo3
3Ha4YeHue
Busi
02.06.2020 16-45 Maii ISM NY Business 4,3 H\a

Conditions

Bcs uHghopmauus, npedcmasaneHHAs 8 Hacmosawem ob3ope, HocUm UCKAYUMEeNbHO UHHOPMAYUOH-
HbIl xapakmep, He A879emcs UHBeCMUYUOHHOU KoHCyanemayuel, pekomeHoayuel unu npednoxeHuem
K cosepuleHUro cOesnoK ¢ PUHAHCo8bIMU UHCMpymeHmamu. MAO «CaHKkm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 34 Moc/1edcmaus UCroAb308aHUA pasmeuleHHol uHgpopmayuu, 8 mom
yucsie 30 s1106ble 803MOMCHbIE yBbIMKU 0M COEsOK C PUHAHCOBLIMU UHCMPYMEHMAamu.



