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MonHbIA pa3pblB MHBECTULIMOHHOIO MO3-
ra. MHaue TeKyLLlyl CUTYyaUMUIO U He Ha3O0Bellb.
besymHble nNageHMAa CMEHSATCA TaKMMU  Ke
6e3yMHbIMM OTCKOKamu. Maneiwaa owunbKka B
BblOOpe HanpaB/ieHUA AOBUMKEHUA LEH MOXKeT
NPMBECTU K NOTEPAM B AECATKM NPOLEHTOB Aaxe
6e3 Ucnoib3oBaHUA Map*KMHaAbHOro naeva. Ka-
3an0cb 6bl, BOT OH - pait 4na A3NTpenaepos, HO
M AN HUX TEKYLWWI Xon4 TOProB ABHO HE KOM-
dopTeH, NOCKONbKY U BHYTPU AHA Mbl Habatoga-
€M CW/bHble pPa3HOHAMpPaB/IEHHbIE [OBUXEHUS,
KOTOpPbIE XaOTUYHO CMEHALOT ApYyr Apyra. Kak 6bl
TO HW OblNO, HO BYepalHWIA AEHb NO3BOUA
BCEM MHBECTOpPAM B340XHYTb C obneryeHnem wm
nepesecty Ayx. Ha ¢oHe 03ByYEeHHbIX HaKaHyHe
Nporpamm BAMBAHUA AEHEr B SKOHOMMKY CO CTO-
poHbl ®PC CLUA n ynopHbIX CNyXOB U3 BbICOKO-
NMOCTaBNE€HHbIX MCTOYHMKOB, YTO pecnybamMKaHLbl
M OeMOKpaTbl BCe e pgorosopunuce o [po-
rpamme NMOMOLLM MO KOPOHABUPYCY U TaKXKe ro-
TOBbl B/INTb ele 2 TPJH. A0ANapOB, YHYACTHUKM
PbIHKA HACTONbKO BO36YAUAUCH, YTO FOTOBbI Obl-
1M CcMeTaTb Ha cBoem nyTn abcontotHo Bce! YTo
OHM cobcTBeHHO U caenanun! Yke cam daKT TOro,
yTto 62 akumn u3 nHaekca S&P500 sbipocaun 6o-
Nee yem Ha 20%, a 16 akuuit - 6onee yem Ha
30%, roBoput cam 3a cebsa. NHaekc Dow Jones
KTPAXHYN CTapUHOM» U NOKa3aa camblii 60/1bLION
OAHOAOHEBHbLIN POCT cO BpemeH Benukon [e-
npeccmun, a umeHHo ¢ 1933 roga.

C oaHoOM cTOpOHbI cam Mo cebe TaKow
CUNbHbIA POCT BMNOJHE 0H6BACHUM - 3a nocneg-

HUI MecAL, aKLMN HACTONIbKO CUABbHO U CTPEMMU-
TENbHO CHU3UAUCb, YTO MHOTFME M3 HUX CTaau
ypes3BblYaMHO MPUBAEKATENbHbI ANA NOKYNKU. A
NMOCKO/IbKY AEHEr B MMUPOBOM CUCTEME MHOFO U
OyaeT, Kak Mbl BUAUM, elle 60onblue, TO Y MHOIMX
WHBECTOPOB BO3HMKANA BAPYr YBEPEHHOCTb, YTO
Bce byaeT Xopolo. BoT TonbKO BONPOC HAaCKOb-
KO 3Ta yBepeHHOCTb 0OOCHOBaHa OCTaeTcs Ha
caMoMm gene OTKPbITbIM. Beab rnaBHas npobne-
Ma TeKyllen cuTyaumm - nobeaa Hag KOPOHaBWU-
pycHOM naHaemunen nam xota 6bl ee cTabuamnsa-
LMA MOKa He pelleHa W yrpo3a ee HapacTaHuA
OCTaeTCA BNOJIHE peasibHOM.

M Bce e ntoboit pocT - NyCcTb gaxe u co-
BepLweHHO 6e3yMHbIN - BCAKO /lyylle NageHus.

Ha oTpacneBom Ke ypOBHe fyylle Bcex
4yyBCTBOBaNM cebAa 2 Hanbonee nocTpasaBLIMX OT
naHgemun COVID-19 cermeHTa - 370 aBuanepe-
BO34YMKM M KOMMNAHUM OTENbEPDLI U «KPYU3EPbI».
AKUMM M Tex, U Apyrux C Hayana Kpusuca, a
MmeHHo ¢ 19 ¢eBpana notepanm 49,0 n 53,6
NPOLLEHTOB COOTBETCTBEHHO. M TO/MbKO 33 OAMH
BYEPALHNIN OEHb aKUMW B 3TUX CEFrMEHTAX Bbl-
pocnun B cpegHem Ha 19,4% un 13,9%. Tak 4To Xo-
POHUTb PbIHKK B Nt06OM C/ly4ae paHo.

Ve Vl3me|;|e|-|ue
B %
DJIA 20 685,04 +11,26
S&P 500 2447,33 +9,38
NASDAQ 7 417,86 +8,12



OXXupaHua pblHKa 25 mapTta

Mocne BYEpaLLHEro B3/1€TA OXKMAATb CEroAHA KaKoro-To KOCMOCa BCe e He CTouT. U Tak
BYEpPa Mbl ABHO nepebopLunan c poctom. A 6UTb abCoNtOTHbIE UCTOPUYECKME PEKOPAbI KaXKabIM
OeHb Ha PoHe Bce Hosbluero Konnyectsa 3aboneslmx - aTo bygeTt yrKe coBcemM HoHceHc. [Mo-
3TOMY OAHa M3 333y, CTOAWMX CErogHA nepeps, y4acTHMKaMU pbiHKa - XOTA Obl yaepKaTbca Ha
TEKYLMX YPOBHAX. M B NepBoi NosoBMHE AHA 3TO BpoAe Obl yaaeTca caenaTb. BuepalwHuii no-
3UTUB OXBaTUA A3UIO U BCe a3MaTCKME PbIHKU APYXKHO yWAM B natoc, npubasus oT 2% B Kutae
0o 6onee yem 8% B ANoHUKU. ANOHLbI, NO-BUANMOMY, BAOXHOBNEHbI LLBETEHMEM CaKypbl U FO-
TOBbI BblKyNaTb PbIHOK YCKOPEHHbIMW Temnamu. EBpona ¢ yTpa Toxe 6blna HacTpoeHa BecbMa
6narogywHa. O4HaKo HeraTMB C KOPOHABMPYCHOrO GpPOHTa BCe XKe NOKa Henb3s cbpacbiBaTb CO
cyetoB. Mocne nHdopmaumm n3 Utanum, raoe BHOBb YCKOPUANCH TEMMbI PA3BUTUA INULEMUM,
YYaCTHMKM pbiHKa BMaau BHOBb BNanu B AENPECCUI0 M HaYaInCb Npoaa*Kku. EctecTtBeHHo, 3To TyT
YK€ Hal/I0 CBOe OTPaXKeHWe 1 Ha Toprax aMepuKaHCKMMK dbtoyepcamm Ha OCHOBHbIE MHAEKCHI.
Tak 4TO, cyaa no BCemMy, Hac ceroaHA TPYAHbIN U HEPBHbIA AEHb C AOCTAaTOMHO HenpeacKasye-
MbIM UCXOAOM. A eCcnu K aTomy elle A06aBUTb U HedPTb, KOTUPOBKMU KOTOPOWM HEPBHO AepratoTca
B NpeaABepumn Bbixoda AaHHbIX NO €e 3anacam, TO SIy4lWMM BapMaHTOM A5 CErOAHALIHUX TOp-
roB MOXHO OyAeT Npu3HaTb NPOTOProBKY TEKYLUNX YPOBHEN C MUHUMA/IbHBIM OTK/IOHEHUEM OT
HY/IEBO OTMETKM.

Tem e, KTO c/ieAnT 3a KOPNopPaTUBHbIMU CODLITUAMMU, CieayeT 06paTUTb BHUMaHME ce-
rofHsA Ha akumm KomnaHum Micron Technology (MU). Cpa3y No OKOHYaHMIO TOPros BblAAET
KBapTa/ibHaaA OTYETHOCTb OT 3TOM UHTEPECHENLLEN KOMMAHUN U MHOTUE aHAIMTUKN KAYT OT Hee
XOPOLLINX PE3YNbTATOB.

MaKpO3KOHOMM‘-IECKVIe AdHHbIE

Mpeabiay-

AaTta Bpema [llepuop NMokasaTtenu wee MporHos
3Ha4yeHue

25.03.2020 1530 Gespan,  oKa3bl HaTOBApbI AnM- 1,1% -0,4%

TeNbHOro N0/Z1b30BaAHUA

1,954 mnH. 2,774 mnH.

25.03.2020 17-30 23.03.2020 3anacbl cbipoii HedpTH . .
6appeneit 6appenen

Bcs uHgpopmayus, npedcmasneHHaa 8 Hacmosuem o630pe, Hocum UCKAYUMENbHO UHGOPMAUUOH-
Hoblli XapaKkmep, He A8719emca UHBECMUYUOHHOU KOHcynbmauyuel, pekomeHoayuel uau npedsnoxceHuem
K cosepuleHUro cOenoK ¢ huHaHcoabimu uHcmpymeHmamu. NMAO «CaHKkm-llemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3a Noc/a1e0cmeus UCnoAb308AHUA pa3mMeweHHol UHopmayuu, 8 mom Yuc-
71e 34 A6bie 803MOMCHbIE yObIMKU 0m COesOoK € hUHAHCOBbIMU UHCMPYMEHMAMU.



