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PbIHKA MHOCTPAHHbBIX AKLMIA
PbIHOK HE NPOIrHyNca Nnoa PO3HULIEU

16 AMNPE/IA 2020 TOOA

[eHb npolwen no naaHy. A MoXeT 6biTb AarKe U
nyywe. C camoro Havana 6110 NOHATHO, YTO HaKaHyHe BO
BTOPHMK BbIKM ABHO MepecTapamMcb U PbIHOK OKasasncs
NIOKaNbHO NepeKynieHHbIM. MOo3TOMYy HEKOTOpPOe CHUMKe-
HWEe KOTMPOBOK Hampawwmsanocb camo coboi. Ho nocne
BbIXOZ.a MAKPO AAHHbIX N0 PO3HUYHbIM NPOAAXKAM 32 MApT
Mecsl, KOTopble MOKasasu KecTouyalwee nNajeHWe Ha
8,7%, 3a PbIHOK CTaN0 0COBEHHO TPEBOXKHO. Obtoyepchbl Ha
OCHOBHbI€ MHAEKCbl OTPearMpoBassu Ha 3TO OYeHb HEPBHO
W, ecTecTBeHHO, HeraTuBHO. M oCHOBHas Toprosas ceccus
TaKXe OTKpblAacb NPUAMYHBIM F3NOM BHWU3 C NoOCaeayto-
LWMM AanbHEWLWMM COCKaNb3biBaHMEM K ele bonee rnybo-
KMM OoTmeTKam. MbiTanace A06aBUTb Heratuea U HedTb,
KOr4a B CamMblil pasrap TOPros BblLU/N AaHHble MO ee 3ana-
cam, MpPOAEMOHCTPUPOBaBLUME BCeM, YTO HedTU «XOTb
3anencs » - nac noytn 20 maH. bappeneit 3a nocnesH0O0
Heaento. Kopoye, B KaKOW-TO MOMEHT HEKOTOPbIM MOFI0
nokasartbca, 4To cmTyaumna coscem AXOBAA 1 Bnopy KNHYTb
Kamy: Cnacaiica, Kto moxet! Ho - npoHecno... U HedTb
OCTAHOBW/IACb B CBOEM MAAEHMM, U YHACTHUKU PbIHKA K
cepeguHe TOProB HEMHOTO YCMOKOW/IUCb WM CTanu MoHe-
MHOry noabupaTb nojeleseBlume aKUMU. XOTA MOKYMKM
BCE e OblIN 0YeHb OCTOPONKHBIMU U AaNEeKO He BO BCEX
cekTopax. OfHaKo, MO3UTUB BCE e eCTb, MOCKO/IbKY B
KOHEYHOM cyeTe MHAEKCbl XOTb M 3aKPbIIMCb B KPACHOM
30He, HO KaKoW-To ocoboli b6e3Haférn He YyBCTBOBAIOCH U
Te 1,5 - 2 nNpoLeHTa NpocagKkuM BOCNPUHMMAIOTCA NPOCTO
KaK KOppeKLuua K npeablgyLiemy pocTy.

Ecnun ke B3rNaAHYTb Ha BUYepaLlHMe TOPru B oTpac-
NeBOM paspese, TO /iydlle BCEX AeNa WM B CEeKTope me-
ANUMHBI U 3apaBooxpaHeHuns. [la, 3aecb Toxe 6e3 npogax
He 060LWN0Ch, HO OHW ObINW AOCTAaTOYHO BANbIMM, a bna-
rogapsa Xopolwen OTYeTHOCTM OT KomnaHuit Johnson &
Johnson (JNJ, +1,12%) u UnitedHealth Group (UNH,
+4,13%) aKLMM KOMNAHWIA, paboTaloWmX B 3TOM CEKTOpe, B
cpefHeM NoAeLleBeNn COBCEM HA YyTb-4yTb - MEHee Yem
Ha 1%.

MpoJoMKNAN CBOM CTPEMMUTENbHBINA NYTb HaBepX
aKLMM KOMMNaHUKM U3 cBexKe chOPMMPOBABLLErOCS B YC/0-
BMAX BCeOOLLE CaMOM301ALUMN U COLMANTBHOTO AUCTAHLM-
POBaHUA CErMEHTa Mo, YC/OBHbIM HasBaHWem «Xneba u
3penuw», Kyaa BXoSAT akLUM MUPOBOTO NMAepa OH-NaiH
puteinnHra KomnaHum Amazon (AMZN, +1,07% ), akuum
MWPOBOro inaepa B 061acTM pa3BAeYeHUIn B UHTepHeTe
yepes notokosoe TV - komnaHun Netflix (NFLX, +3,19%), a
TaKKe rpynna «ToBapuLLei», 3aHMMaloLWMXCa pa3paboT-
Kol n npopaxen suaeourp (ATVI, EA n TTWO). Kak Bu-
AWM, KOMMAHUKM 3TOrO CermeHTa 4YyBCTBYIOT cebs mpocTo
BE/IMKONENHO W OCTaHAB/AIMBATbCA B CBOEM POCTE MOKA He
cobupatorcs.

Hy v ewe no utoram BYepawHWUX TOPros, CTOUT
OTMETUTb aKUUWM BeayWwMX aBuManepeBo34yMKoB American
Airlines (AAL, +2,89%), United Airlines (UAL, +3,11%) u
NPUMKHYBLUEN K HUM MNoJ, WyMOK KomnaHuu Boeing (BA,
+3,53%). POCT B 3TUX aKUMAX BbI3BaH aKTUBHbIM 06CYKae-
HMEM MPOrPaMm MOMOLLM 3TUM KOMMAHUAM. TO, 4TO UM
JanyT [EeHEr - 3TO y)Ke pelleHo. Becb BONpocC - CKobKo? U
NMoKa MOKHO CKa3aTb TOJIbKO OAHO - AeHer byaeT MHOro m
aMepUKaHCKMe BIaCTW CBOMX BeAyLLMX aBMANepeBO3YMKOB
TOYHO B 06MAY He AaayT.

Mo utoram TOpros MHOCTPAHHBLIMU LIeHHbIMK bY-
maramu Ha CaHkT-lNeTepbyprckoit bupske B cpeay 15 an-
pens 6bl10 3akNto4eHo H6onee 650 TbicAY CAEMOK C aKuuA-
MK 1106 sMmuTEeHTOB Ha 06uiyto cymmy 430 MAIH. 0N1N1apoOB
CLIA.

Kotuposka MsmeI:eHue
B %
DIJIA 23 504,35 -1,39
S&P 500 2 783,36 -2,06
NASDAQ 8 393,18 -1,44



OxXupaHua pblHKa 16 anpena

Mocne BYepalLHEel KOpPPEeKLUMK, CEroAHA YY4aCTHMKN PbIHKA HAaMepeHbl caenaTb naysy. Mo Kpai-
Hel Mepe TaKoe *KeNaHWe YeTKO NPOCMaTPMBAETCA Ha BCEX MUPOBbIX pbiHKax. Ocoboro xaina KOHeYHo
HeT - M C Yero 6bl XaliMoBaTb? - HO BCE K€ Ha PbIHKe SIBHO Npeobnagaer Bceobliee KOHCEHCYCHOe MHe-
HUWe, YTO Ha KOPOHaBUPYCHOM GPOHTE NOSABUACA CBET B KOHLE TOHHeANsA. bosbluelt yBepeHHOCTM B 3TOM
CNOCOBCTBYIOT COOBLLEHMS, YTO OZHA CTPAHa 3a APYroM Hayasn NOCTEMNEHHO M NOKa OYeHb OCTOPOXKHO
CMArYaTb YC/NIOBUS CaMOM30NALMN U paspellaTb OTAeNbHbIM B6usHecam Bo306HOBUTL paboty. U ecan
a3MaTCKMe PbIHKU CErOAHA TOProBainUCb CKOpee HEeNTPaNbHO - FAEe-TO OKOJI0 HYNEBbIX OTMETOK YyTb B
natoce U 4yTb B MUHYCe, TO B EBpone aHTy3Ma3ma cerogHsa nobosblue n Bce OCHOBHblE €BPONENCKUE UH-
Aekcbl npnbasnaoT K 14-00 mck ot 0,7% Bo ®paHumn oo 1,5% B Utanuun. FnaBHbIM BAOXHOBUTE/IEM €B-
ponenckoro pocta aBunacb KaHuaep ®Pl rocnoxka AHrena Mepkenb, KoTopas 06bABMAA O TOM, YTO C
noHege bHMKa HauyHyT paboTaTb MesKMe MarasuHbl, @ C Ha4asa Maa HavyHyTCA 3aHATMA B WKonax. bes-
YCNIOBHO, MHOTME OTHOCATCA K 3TOMY MOKa O4YeHb HAaCTOPOXKEHHO, NOCKO/IbKY KOAMYecTBO 3aboneBLumnx
no-npexHemy BesIMKO. HO B MPOLEHTHOM OTHOLUEHUM BCE KE Mbl BUAMM SIBHbIA CNaj, U 3TO MHOMMX
BOOXHOB/IAET.

Ha amepunKaHCKOM pbiHKe AeHb cerogHa byaeT ABHO He NPOCToi. [/1aBHble cobbITUA CBA3AHbI C
BbIXOZOM MAKPO3KOHOMMUYECKUX AaHHbIX MO 6e3paboTnue 1 3aaBKaM Ha HOBOE CTPOUTENLCTBO. [Jonrne
rogbl Ha 3T MHAMKATOPbl HUKTO He 0b6pallan BHMMAHWE, TaK Kak TaM OblI0 HAaCTO/NIbKO XOPOLLO, YTO
CMbICNA MHTEPECOBATLCA CKO/IbKO HOBbIX 06paLLeHnit 3a nocobrnem no 6espaboTuue NoABUAOCH 3a He-
aento 210 nnm 215 TbicaY - TOYHO He BbINo. A ceilyac cYeT UAET YKe He Ha TbICAYM, @ Ha MUAINOHBLI. BoT
W CerogHA aHa/IMTUKKU OXKMAAOT 6osiee YemM 5-T MUNIMOHHbIN NPUPOCT HOBbIX 6e3paboTHbIX. U 3To ny-
raet! A BOT CTPOMTENBLCTBO NOKA AEPKANOCh Ha OYEHb BbICOKMX YPOBHAX. M UTO camoe MHTepecHoe, YTo
M ceiyac NporHo3 BnosiHe 6naronpuateH. Ho... Kak Mbl mornmn ybeamtbea 3a nocieaHnin mecau, aHanam-
TMKM CTaIN OYEHb YacTo oWMbaTbCA U NPU 3TO OYEHD KECTKO OWMbBaTbeA. Tak YTO C 3TOM CTOPOHbI cero-
OHS MOXXHO XAaTb KPYNHbIX HeNpUaTHocTen. MoKeT 6bITb UMEHHO MO3TOMY YY4aCTHUKWN PbIHKa M NpoAB-
NAOT OCTOPOXKHOCTb. PbloYepcbl HA OCHOBHbIE MHAEKCHI XOTb U TOPryLOTCA B 3€/1IeHON 30HE, HO CTOAT
Bcero Anwb Ha 0,5% Bblle HY/AeBOM OTMETKM, YTO MO HbIHELWHMM BbICOKO BOMATU/IbHbIMU BpeMeEHaM
BCEro HMYero - ABa 5-MUHYTHbIX «Nepexoaa».

Ho oT4yamBaTbCA TOYHO HE CTOUT. YMEPEHHbIN ONTUMMU3M MPOLOKAET COXPaHATLCA U CKopee
BCEro Ha pblHKe cpean nHeectopoB byaeT npeobaafaTb MbIC/Ib O 3aKPENIEHUM Ha TEKYLWMX YPOBHAX. U
B CBA3M C 3TUM KeslaHMe pacKkaumBaTb NOAKY nocTeneHHo byaeT yracatb. Hy, Henb3a e Bce BpeMA KUTb
¢ 40-11 BonaTnnbHOCTbIO! Tak MOXKHO BoObLLE OTOUTL Y NtoAel OXOTY K 11060MYy MHBECTUPOBAHMIO.

MaKpO3KOHOMM‘-IECKVIe AdHHbIE

Mpeabiay-
[aTta Bpema [lepuop NMokasatenu wee MporHos
3HayeHue

Konuuectso nepBuUHbIX
16.04.2020 15-30 13.04.2020 o6palieHuit 3a nocobuem 6606 000 5105000
no 6e3paboTtuuye

Pa3pelwleHuAa Ha HoBoOe

16.04.2020 15-30 Maprt
CTPOUTENbCTBO

1452000 1300000

16.04.2020 15-30 Maprt 3aKnaaKa HOBbIX AOMOB 1599 000 1300 000



Philadelphia Fed

Manufacturing index -12,7 -30,0

16.04.2020 15-30 Anpenb

Bcsa uHgpopmayus, npedcmassneHHAs 8 HACMosauwem 0b63ope, HOCUM UCK/AYUMesibHO UHGOPMAYUOH-
Hoblll Xapakmep, He A879emcsa UHBECMUYUOHHOU KOHCynbmauyueli, pekomeHoayuel uau npeodsoxeHuem
K cosepuleHUro cOenoK ¢ GUHaHcos8biMU UuHcmpymeHmamu. NMAO «CaHKm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d 0C/1edCcmaus UCMoAb308aHUA pasmelleHHol UuHGpopmayuu, 8 mom 4Yuc-
7€ 30 M110bble 803MOMCHbIE YObIMKU 0M COeO0K C hUHAHCOBLIMU UHCMPYMEHMamu.



