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PafocTb y4acTHMKOB pbiHKA OT MOYTU Hesa-
METHbIX NMPWU3HAKOB YAYYLEHWA CUTYaLUUM HA KOpo-
HaBMPYCHOM GpOHTE BeauKa. [laxKke, Noxanym, ypes-
MepHO BesiMKa. o MToram BYepallHWMX TOProB Bce
OCHOBHble aMepPUKaHCKME MHAEKCbl YBEPEHHO NpO-
OMAN  IMHUIO  COMPOTUBAEHUA  MOHMXKATENBHOIO
TpeHaa, cbopmupoBaBlIerocs B KoHUe ¢eBpans -
Hayase MapTa, M BbIWAW Ha YPOBHM MAWCKOM Kop-
peKkumn, HabntoaasLiencs B Npownom rogy. MmeHHo
OT 3TMX YPOBHEM NOLWAA NOCAeAHANA BOMHA POCTa, 3a-
BeplwmBLanca B npowegwem ¢espane. Kazanock 6bl
MOKHO TONbKO pafoBaTbcA. O4HAKO C y4eToM BCex
06CTOATENBCTB M MOKa COBEPLUEHHO HEOAHO3HAYHbIX
OaHHbIX NO TeKywen AMHaMWKe PacnpoCcTpaHeHus
KOPOHaBWMPYCHOM 3NUAEMUUN ONA CAULLIKOM YK Byp-
HOM PafoCTN TOYHO HET HMKAKMUX OCHOBaHMIA. A ecnun
ele U y4yecTb, YTO BYEpaLLHMIA POCT NPOUCXOAUA Ha
OTHOCUTENbHO HEeBoNbLIMX 060POTaX - MMHUMA/bHbIX
C Hayana MapTa, TO HanpalwuBaeTcA OAWH eauH-
CTBEHHbIN BbIBOA, - HA apeHY ONATb BbIW/AM KpPynHble
CNEKYNAHTbI, KOTOPbIE CMEeuMannM3npyroTca Ha Haay-
BaHWM GO/bLIMX MbI/IbHBIX Ny3blpei. Hy noyemy Obl
He BOCMO/1b30BaTbCA CUTyaLMel U He 3apaboTaTb fo-
NoaHUTENbHO «6abna», B ouepeHON ThicAYa NepBbIn
pa3s 3arHaB KOTMPOBKM B becnpesne bHble Bbick?!

Ho Kak 6bl TO HM OblNO, @ PbIHOK BYepa B
oyepeaHoON pa3 NoKasaa yBepeHHbI pocT, npubasus
6onee 3,5%. Moporpesana O6blMbM HACTPOEHUS WU
HedTb, NPOLO/IKMBLLAA CBOM MyTb HAaBEPX Ha OXUAA-
HUA HOBOW BCTpeun cTpaH OMEK+ B baky, rae cropo-
Hbl Bpoge 6bl AOMKHbI AOTOBOPUTLCA O PE3KOM CO-
KpauieHun obbemoB [obblun. He cmyTtmam Hukoro
AaXe faHHble O 3amacax cbipoi HedTM B bonee yem
15 mnH. 6appeneir. Hedptun xoTb 3aneiical Ho noka Ha
3TO, KaK BMAWM, HWUKTO He obpaliaeT cepbesHoro

BHMMaHuA. Kopoue, UTOMM BYEpaALLHErO AHS BbIrNs-
OAT NPOCTO «LWOKONAAHbIMMUY. M crneKkynsHTbl ABHO
06113bIBatOTCA OT YA0BOIbCTBUS.

Ha oTpacneBom ypoBHe KapTuHa TakKe bblia
Nydwe Hekyga. ABCONIOTHO BCE CEKTOpA 3aKpblav
AeHb B 3eN1eHOM 30He. Jlyywe BCEX CMOTPENNCh aK-
UMM KOMMYHANbHbBIX U 3/1EKTPOIHEPTETUHECKUX KOM-
naHuii. Bce oHM B cpeaHem npubasmam suepa 5,0% K
CBOEI CTOMMOCTM. HeEMHOro meHblle, HO BCe PaBHO
BECbMa CYLL,EeCTBEHHO - Ha 4,3% Bblpoc/aa Kanutanau-
3aUMA NPOMbIWAEHHbIX U PUHAHCOBBIX KOMMAHWUINA.
Cpean nocnefHux ocobeHHO xopown 6blan akuum
Citigroup (C, +7,30%). Bnpouyem 1 KoHKypeHTbI Citi no
6onbluoit yetsepke (WFG, BAC u JPM) ecnn u otcTa-
N1, TO COBCEM HeMHOro, npnubasBuB K cBOEW KanuTa-
nm3aumm no 5-6 npoueHToB. Takon MOLHbIM cnpoc
Ha aKLMW KpynHehwmnx 6aHKOB CO CTOPOHbI MHBECTO-
POB MOHO OOBACHUTb CTAapPTYHIOLMM Ha cleaytoLlen
Hefiene Ce30HOM OTYETHOCTM, Korda Beaylime 6aHKK
OyAyT OTYMTLIBATBLCS B MEPBbIX PAAAX.

Mo ntoram TOproB MHOCTPAHHbLIMMK LieHHbIMM
6ymaramm Ha CaHKT-MNeTepbyprckoi bupske B cpeay 8
anpens 6bla0 3aKntoueHo bonee 650 TbicAY caenok ¢
akumMammn 1112 smuteHTOB Ha obulyto cymmy 365
MAH. gonnapos CLLA.

Ve V|3MEI;IEHMe
B %
DJIA 23 433,57 +3,44
S&P 500 2749,98 +3,51
NASDAQ 8 090,90 +2,58



OxXupaHusa poiHKa 09 anpena

OknpaasLanca Byepa ¢ukcauma npmboiam, cyas no Bcemy, NnepeHeceHa Ha cerogHs. Bce xe 6o-
nee 10% pocTa 3a 3 TOpProBbIX AHA - 3TO ABHbIM Nepebop. N 3To noHMMmatoT Bce 6e3 uckntouyeHus. U sce
e eCcTb 04HO ManeHbKo HO... KOTUPOBKKU CKOpee BCEro U HbIPHYAN Obl CerogHs BHU3 (a MOMKET U Hblp-
HyT!), 04HAKO HAaNMLO - ABa caepKmBatoWmxX GaKkTopa.

MepBblli - 3TO NpeAcTOAWME NAacXaNbHble NPasgHUKK. C TOUYKU 3pEeHUs TOProBAM OHU AO0NXKHbI
BHOCUTb CyMATULY B MO3rM 6ONbLUMHCTBA Y4aCTHUKOB PbiHKA. C 04HOM CTOPOHbI, 3 BbIXOAHbIX AHA HecyT
B cebe 6o/blUIME PUCKU - MAJIO 1N YTO MOXKET NMPOM3OoNTM 3a 3TO Bpema?! Ho, ¢ Apyroi CTOpOHbI, 3TO
Macxa, a amepuKaHLbl, Kak M3BECTHO, OYEHb TPEMETHO OTHOCATCA K NMpPasAHWKam B Lenom, M K MNacxe
0C06€eHHO. M He Nto6AT OHM BCTPEeYaTb NPA3AHMKMU B NJIOXOM HacTpoeHuun. MoaTomy 3T ABa NpoTMBOpe-
umBbIx Noaxoaa byayT 6opoTbca ceroaHa mexay coboi - NpoaaBaTb M YXO0AUTb OT PUCKOB AJIMHHbIX Bbl-
XOAHbIX UNIU e NOKyNaTb U HAZAEeATbCA Ha Nydlwee?

BTopoi paKTop - YNCTO TEXHUYECKUI. KOTUPOBKM AOWAM A0 3HAYMMOTO YPOBHS CONPOTUBAEHUSA
(2750 nyHKTOB MO MHAeKcy S&P500), a ¢ HaneTa TakMe ypoBHU He 6epyTca. Mo Bcel NorMKe AO0MKHA
ObITb OCTaHOBKA M KaKasa-TO MOXKET M HeboJiblias KoppeKuua. A NOCKO/IbKY Ha PbIHKe ceityac npasaT b6an
CNEKYNSAHTbI, OPUEHTUPYIOLLMECS NPEXAEe BCEro Ha TEXHUYECKMI aHanM3, TO MO BCEM KAaHOHaM KaHpa
NPOoAAaXKWN AOMKHbI TO/IbKO YCUANBATLCS.

A feHb cerofHa XoTb U NpeanpasgHUYHbIi, HO o4eHb HenpocToi. B 15-30 noagATca oyeHb 60-

NIe3HEHHO BOCMPUHMMAEMbIE BCEMW BaXKHble MAKPO AaHHbIE O KOJIMYECTBE NEPBUYHbIX 0OpaLLEHMI 3a
nocobvem no 6espabotuue. Ha npownoi Hegene mx 6b110 6,6 MUNANOHOB - ABCONIOTHBIN UCTOPUYE-
CKuit pekopa! Ceiyac OXKMAAIOT HEMHOIO MeHblue - 5,25 muanmMoHa. Ho Bce paBHO 3TO AMKO MHOTO U
cama no cebe ata unodpa (a Beab MoKeT 6biTb U 6o/blLE!) KOHEYHO KEe MOXKET UCNOPTUTL HACTPOEHME.
B fonosHeHWE K 3TOMY CEerofHA A0JIXKHA COCTOATLCA 3HAaKoBaA BCTpeya cTpaH OMEK+ v oT Tex peweHui,
KOTOpble MOFyT BbITb NPUHATLI Ha 3TOM BCTpeYe, 3aBUCUT cyabba pbiHKa HedTH B BamKaliwem byayuiem.
A 3TO 3HAYUT, YTO CTOUT KAaTb NO KpalHEN mMepe BCMJIecKa BONATUIbHOCTM nocse nybamMKaummn pelue-
HMUW NO ee UToram.

M Bce Ke, yuMTbIBasA [OCTAaTOMHO NO3UTUBHbIMA HACTPOM YYACTHMKOB PblHKA B MOC/Ae4HUE OHU,
MOXHO 0XWAaTb, YTO CErogHA TOPrM B OTHOCUTE/IbHO CNOKOMHOM 06CTaHOBKe Ha HebobLMX 06opoTax
CO CTPEMJ/IEHMEM 3aKPbITb AeHb BOAN3U HyNEBbIX OTMETOK, a eCcau byAeT BOSMOMKHOCTb, TO U HEMHOFO
nosblLLeE.

MaKkpoaKoHOMUYeCKUue AaHHble

Mpeabiay-
AaTta Bpema [epuop NMokasatenu wee MporHos
3HayeHue

Konuyectso nepBuuHbIX 06pa-
09.04.2020 15-30 06.04.2020 weHwMii 3a nocobuem no 6espa- 6 648 000 5250 000
6oTtuue

MHaeKc ueH npoussogurtenei

08.04.2020 15-30 Maprt
(mecay, K mecauy)

-0.6% -0,4%
MHaeKc yBepeHHOCTH NoTpebu-
08.04.2020 17-00 Anpenb Tenet MMUMraHCKOro yHUBepCH- 89,1 75,0
TeTa (npeaBapuTenbHo)



Bcs uHghopmauus, npedcmasaeHHAs 8 Hacmoswem 0630pe, HOCUM UCKAYUMeAbHO UHGOPMAYUOH-
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 UHGopmMayuu, 8 mom Yuc-
7€ 30 M110b6ble 803MOMCHbIE YObIMKU 0M COeO0K C hUHAHCOBLIMU UHCMPYMEHMAMU.



