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PbIHKA MHOCTPAHHbIX AKLIMA
CUNNbHAA OTYETHOCTb KOMMNAHUM NYYLLUEE

JIEKAPCTBO OT KOPOHOBWPYCHOW NHEBMOHWUU

24 AHBAPA 2020 rOAA

KoHeuHo, bbIcTpoe pacnpocTpaHeHne Ko-
POHOBUPYCHOM NHEBMOHUK B Kntae n nsonaumna
LUenbix ropoaoB OT BHEWHEro Mmupa CUIbHO
HepBMpYyeT YYaCTHUKOB pbiHKA. OgHako, ¢ Apy-
roi CTOPOHbI, BHYTPEHHWI KuTal - 3TO Tak gane-
KO OT UMBMAM3ALMMK, YTO DONBLIMHCTBO BCE Ke
He CU/IbHO BEPUT, YTO 3apa3a MOXKeT AobpaTbCs,
Hanpumep, go Esponbl U yx Tem 6bonee go Ame-
puKkK. Mo KpaliHel mepe NoKa He BepAT. U no-
3TOMY CTpax nepes BO3MOXHOW 3nuaemuen
HaKaTbiBaeT Ha GUMHAHCOBbIE PbIHKM BOMHAMM -
BBEPX- BHWU3, BHM3 - BBEPX. M 3TO BMAHO Aarke
BHYTPM OAHOM TOProBoM ceccuu. BoT u BYepa
Hayanu TOpru 3a YNOKOM Ha CTpaxax 3apasuTbCs
HEW3BECTHO YeM, a 3aBepLlUIMIM AeHb, oTbpocmB
BCe CTpaxu M 0b6paTUB HAaKOHEL-TO BHUMaHME Ha
OYeHb CU/IbHYKO KBapTa/ibHYKD OTYETHOCTb OT-
AeNbHbIX KOMMaHUN.

B wuTore, vHAOEKCbl, KOHEYHO, HEeMHOro
noberanu Beepx - BHWU3, HO BCE K€ MOMHO KOH-
CTaTMPOBATb, YTO AEeHb 3aBEPLUNACA BNOJHE MNOo-
3uTnBHO. A uHaekcbl S&P500 n NASDAQ yrke
BMNOJIHE MPWBbLIYHO U COBEPLUIEHHO O0b6bIgEHHO
BHOBb Mepenucann CBOU UCTOPUYECKME MaKCK-
MYMbI MO 3aKPbITUIO.

OpHako BCe e cnpaBea/IMBOCTU paam
cnefyeT OTMETUTb, YTO BECb POCT (@ NO UHAEK-
CaM OH BCE K€ COBEPLUEHHO HEe3HAYUTE/IbHbIN)
6bln obecrneyeH TOYEYHbIM POCTOM OTAE/NbHbIX
aKUMM, KOTOpble MMEIOT 3HauuTeNbHblA Bec B
WMHAEKcax. M 3TO B OCHOBHOM aKLUMW MPOMbILU-
NIeHHbIX KOMMaHWiM BO rnase c Boeing (BA,
+2,85%) un General Electric (GE, +3,52%), a Takke

aKUMM  KeNne3HOOOPOXKHbIX M aBManepeBo3yn-
KoB. [MocnegHne nokasanun BypHbLIN PoOCT, BAOX-
HOBJ/IEHHbIE BbIWeEAWEN €ele A0 TOProB KBap-
TaNbHOM OTYETHOCTbIO OAHOrO M3 BEAYLUMX Ke-
Ne3HOA0POXKHbIX rpy3onepeBo3ynkos Union Pa-
cific (UNP, +3,46%) “ CcWNbHOM OTYETHOCTbIO
aBuanepeBo3unkoB American Airlines (AAL,
+5,42%) n Southwest Airlines (LUV, +3,59%).

A ecnn K atomy ewe Aob6aBuTb M B3neT
akumii komnaHmm NETFLIX (NFLX, +7,24%), xo-
pOLYD OTYETHOCTb KOTOPOM YYaCTHMKM pPblHKA
NoYemMy-To B TEYEHUN HECKOJIbKMX AHEel NpocTo
He 3ameyvann, TO Mbl PaKTUYECKN OYEPTUM BECH
KPYr BYepalHMX «CTOAMNOB», Ha KOTOPbIX Aep-
¥anca Becb PbIHOK. ITOT CMMCOK MOXeT bbiTb U
He CTOJIb BEJINK, HO BCE *Ke OH CBMAETEeNbCTBYET
O TOM, YTO OTYETHOCTb KOMMaHUM BCE Ke nep-
BMYHA MO OTHOLWIEHMIO K KaKMM-TO CTpaxam He-
N3BECTHbIX bonesHen.

Mo uToram TOPros aKUMAMWM WMHOCTPAH-
HbIX KOMMNaHMM Ha CaHKT-MeTepbyprckoit buprke
B yeTBepr 23 sHBapsaA 6bin10 3aknoyeHo 183 Tbi-
CAYU COeNoK c akumamu 1024 smuteHTOB Ha 06-
Lyt cymmy 6onee 220 mnH. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HavyeHue B %
DIJIA 29 160,09 -0,09
S&P 500 3 325,54 40,11
NASDAQ 9402,48 +0,20



OXXupaHua pblHKa 24 aHBapA

MocneaHuit aeHb Hegenn obelwaeT HbITb NO3UTUBHLIM. KMUTall ywen npasgHoBaTb CBOW JYHHbIV
HoBbili rog 1 nNoka He BygeT C/AMWKOM Y CU/bHO HEpPBMPOBATb BCEX CBOeN HecTabunbHocTbio. Mo
KpanHen mepe B puHaHcoBoM chepe... XoTa 34eCb KOHEYHO MPOABAAETCS AIBHO CTPAyCUHasA Nosuuus -
OMPIKM 3aKpbITbl, TOPrOB HET, 3HAYMT HUYEro MJIOXOr0 U He npoucxoauT. bygem HapgesTbcs, YTO M
peanbHO HUYEro NAOXoro 3a HeAe/IbHOe OTCTYTCTBME KUTAaMCKMX MHBECTOPOB Ha MMPOBOM PpUHAHCOBOM
PbIHKE HUYEro AeNCTBUTENIbHO KaTacCTPOPUYHOTO HE C/TyYmnTCA.

Tak 4TO cerogHs MMpOBble pbiHKM Npo Kutait nonpocty 3abbiin. U npasunbHo caenanwu!
MOCKONbKY CeroaHs MaNeHbKUIn Nogapoyek MHBecTopam npenogHecna Espona. A MMeEHHO, FNaBHbIM
JIOKOMOTUB €BPOMENCKOM IKOHOMUKMU - [epmaHumAa. Bbllweawme cerogHAa ¢ yTpa AaHHHble PMI u no
MPOMBIWAEHHOCTH, W N0 chepe yCAyr OKa3aAWCb Ayylle  OXMWOAHUN  aHAZIMTUKOB MU
NPOAEMOHCTPUPOBA/IM MONOKUTENBHYIO AUHAMMUKY. TAaKOro ApPYKHOro nosutmea no FepmaHuMM mMbl He
BUAENMN YXKe pgaBHo. W 3To ABHO B360APWNO BCO eBpOMneinckytdo GUHAHCOBYH OO6LLECTBEHHOCTb.
EBponenckmMe MHAEKCbI APYHKHO OTKPbIZINCL B 3€/IEHON 30HE U TaKKe ApYXKHO npubasnsatoT K 13-00 mcK
b6onee 1% K BYepallHeMy 3aKpbITUIO. TaK yTo B EBpone mbl BUAMM CMN/IOLLHOM MNO3UTUB.

Y10 KacaeTca Topros ¢pblo4epcamm Ha OCHOBHbIE aMePUKaAHCKME MHAEKCHI, TO U 34ecb Bpoae Obl
noka Bce B NopsaKe. XOTA 3HTy3Ma3ma KOHEYHO NOMEHbLLIE, HO U ero (3HTy3Masma) XxBaTaeT Ha To, YTobObI
VAEPKNBATb KOTUPOBKM B 3€J/IEHOM 30HEe. XOTS POCT He O4YeHb 60NbLOM - B npeaesiaX HeCKObKUX
OEecATbIX NPoLeHTa.

[JonkHa nogaepraTb PbIHOK CErogHA BbilleAlan HOYbIO NPOCTO-TakM BrecTawan KBapTaibHas
OTYETHOCTb OT OAHOrO M3 MMraHTOB TEXHONOMMYECKOro cektopa - komnaHuu Intel (INTC). Cpasy nocne
BbIXO/Za OTYTEHOCTM aKL MM KOMMaHUM B3ieTenn bonee yem Ha 6% M OCTALOTCA HA STUX YPOBHAX U MO cel
yac. MNockonbKy 3HauMmocTb Intel gnsa Bcero pbiHKA BEJIMKA, TO CEroAHA MOXHO OXWAaTb XOPOLIEero
CNpoca Ha aKuuMu Mpexae BCero TeXHONOTMYECKUX KOMMAHWI, KoTopble B nociegHue AHU 0Cobbim
CNPOCOM Y MHBECTOPOB He N0/1Ib30BaUCh.

CerogHA Tak»e NOBbIWEHHbIA MHTEPEC BbI3OBET BbIxogAwWwaa B 17-45 MCK MaKpOCTaTUCTUKA, a
MMEHHO AaHHble PMI 3a sHBapb MO NPOMbILWAEHHOCTH, chepe ycayr n komnosut. PMI Boobuie asnaetca
XOPOLWWM UHANKATOPOM HAaCTPOEHWUI HA PbIHKE B LLE/IOM M MO3TOMY 33 3TUM BCe ByayT CMOTPETb OYeHb
N 04YeHb BHMMATeNbHO. Ho 60AaTbCA Bpoae 6bl He cTOMT. Mo KpaltHel mepe aHaIMTUKKU NPOrHO3MpPYoT
pocT Bcex uHaekcoB PMI n Bygem HageaTbcs, 4TO Mbl NOAYYUM 3PPEKT, CPAaBHUMBIA C TEM, YTO Mbl
BMAUM cerogHa nocne sbixoaa PMI no Nepmanuu.

N pencTBuTenbHO, ecan gaHHble BbIMAYT in-line, TO BNOAHE MOXHO 0XWAaTb 60siee BbICOKOrO
CNPOCa Ha aKLUMK U TOr4a POCT MHAEKCOB MOXeT He orpaHnunTbcs 0,2%, a okasaTbca nobonblie - rae-
HMbyab +0,5% - +0,7%. U 370 ByaeT BnosiHe AOCTOMHOE 3aBepLUEHME TEKYLLEN HELENMN.

MaKkpoaKoHOMUYeCKUue AaHHble

Mpeabiay-
AaTta Bpema [lepuop Nokasatenu wee MporHos
3Ha4yeHue
24.01.2020 17-45 AuBapb Manufacturing PMI 52,4 52,5
24.01.2020 17-45 AHBapb Services PMI 52,8 52,9

24.01.2020 17-45 AHBapb Markit Composite PMI 52,7 52,5



Bcs uHghopmauus, npedcmasaeHHAs 8 Hacmoawem ob3ope, HoCUM UCKAYUMeAbHO UHGHOPMAYUOH-
HbIl xapakmep, He A879emcs UHBeCMUYUOHHOU KOHCyanbmayuel, pekomeHoayuel unu npednoreHuem
K cosepuleHUro cOesnoK ¢ GUHAHCo8bIMU UHCmpymeHmamu. NMAO «CaHKm-llemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d 0C/1e0CmauUs UCMoAb308aHUA pasmeuleHHol UHGpopmayuu, 8 mom Yuc-
7€ 30 M110b6ble 803MOMCHbIE YObIMKU 0M COeO0K C hUHAHCOBLIMU UHCMPYMEHMAMU.



