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PbIHKA MHOCTPAHHbIX AKLIMA
BEIr HA MECTE... TPU - YETbLIPE...

24 ANPENA 2020 rOAQA

BuepaluHue Toprn HauMHaAUCh 3a 34paBue, a
3aBEPLUMIUCD MOKET ObITb U He 33 YNOKOW, HO YK, NO
KpaliHeln mepe, TOYHO Ha MMHOPHOW HOTe. BMHOM
TOMY fIBWU/I0Cb COObLLEHNE, NOABMBLUEECA B CEpeanHe
AHA B rasete Financial Times, o npoBane nepsbIx
KAMHUYECKUX UCMBITAHUIM NeKapCcTB ANA JIeYeHUA KO-
pOHaBMpyca, NPOBOAMMbBIX KomnaHwen Gilead Sci-
ences (GILD, -4,34%). Pa3oyapoBaHue 6bln0 BCceob-
Lee, PbIHOK MPY STOM TAMKENO0 B3J0XHYN M Aaxe Ha
KaKoe-TO MFHOBEHWE NOTepPs/ BCAKYIO OPUEHTaLMIO U
co Bcero pa3maxy OyKBasNbHO 3@ HECKOJIbKO MWHYT
FPOXHYACA C BblcOTbl +1,5% BNNOTbL A0 HyneBoW OT-
MeTKM (K 3aKpbiTUIO npeablayliero aHs). Mpasga u
0oTpe3BAEHME MPULLIO AOCTaTOYHO ObICTPO - Hy, Aei-
CTBUTE/IbHO B KOHLE KOHLLOB 3TO 6b1210 Obl CAULIKOM
NPOCTO - N0 NEPBOMY LLENYKY C MUHUMANbHBIMU YCU-
JINAMW HANTU OPYKME NPOTUB TAaKOrO KOBApHOro Bpa-
ra. M nosTomy BCtO BTOPYHO MOJIOBUHY AHA YYACTHUKM
pblHKa 6OPOANCL CO CBOMMM K€ HEraTUBHLIMW 3IMO-
UMAMM U, B KOHLLe KOHLUOB PELUMIN, YTO NYYLLMIA Ba-
PUAHT Ha AaHHbIA MOMEHT 3TO HWYEro He npegnpu-
HMMaTb WU OCTAaBUTb BCE KaK ecTb. B utore mbl 3aBep-
WKAN AEeHb C MUHMMANbHbIMN U3MEHEHUAMM PaKTU-
YecKu 3a nocnegHue 2 mecaua, To ecTb C Tex Nop Kak
Ha pblHKax Havanca ¢espanbckuii obsan. O60pOThHI
Ha Toprax TaKXe OCTalTCA Ha AO0CTATOYHO CpefHMUX
YPOBHAX.

Ecnm ¢ HeraTuBOom BYepallHero AHA Bce Mo-
HATHO, TO FN1ABHbIM NMO3UTMBOM CTa/IM BELLM Ka3asnocb
6bl CTPOro NPOTUBOMNO/OMKHbIEe. OCHOBHbIM ApaiBe-
pOM pOCTa CTanW, Kak 3TO HU CTPaAHHO, ovyepedHble
KOLIMapHble AaHHble O Ko/nyecTBe HoBbIx 6e3pa-
60THbIX (+4,2 MAH. Yenosek). Ho TyT BAPYr Yy MHOIMX
BO3HMK/IA MbIC/b, YTO 3TO BCE - Aanblie CUTyauus
ycyrybnatecs yxKe He 6ygeTt. A pa3 31O «AHO», TO
Hago noKkynaTb. Ho AHO nn 3T0? BOT B Yem BONpOC,

Ha KOTOPbIM Ha AaHHbIA MOMEHT HU Y KOTO HET OTBe-
Ta.

OTBeT Ha 3TOT BOMpPOC Morna 6bl AaTb Bbl-
Weawan nocje OKOHYAHWUA TOProB KBapTasibHas OT-
yeTHocTb oT Intel (INTC, -1,76%). AHaNAUTUKK B OAUH
ro/Ioc NPOrHO3MpoBaan, YTO OAUH U3 MUPOBLIX NU-
[EepoB B NPOU3BOACTBE MUKPOUUMOB NPOAEMOHCTPU-
pyeT cuMAbHble AaHHble. ITO e noaTBepXKaana u oT-
YeTHOCTb ero KoHKypeHToB - Micron Technology (MU,
-0,32%) u Texas Instruments (TXN, -1,36%), KoTopas
BbIL/A yXKe paHee u Hblna AOCTAaTOUYHO cuabHOMU. Oa-
HAKo, YYaCTHMKU pPblHKa HEe BEPWIN CNOBamM 3Kcnep-
TOB M OTHOCUAMCb K 3TOMY BecbMa ckenTuyecku. To-
MYy CBUAETE/IbCTBO - YCUAMBLUMECS MPOLAMKU, KOTO-
pble Mbl Habntoaanu nepes BbIXOLOM OTY4ETHOCTU. B
pesysbTaTe noayymnacb 60esan HUYbA. C ogHOM cTO-
POHbI, OTYETHOCTb OKa3a/jlacb AENCTBUTENIbHO CWUJb-
HOI, HO, C APYroi, naaHbl U NepcnekTuBbl BUsHeca
Intel Ha BTOpOI KBapTan M Aasnee A0 KOHLA rofa OKa-
33/IMCb HACTO/IbKO Pacn/iblBYaTbl, YTO OCTABWUIM BCEX
COBEPLUIEHHO PABHOAYLWHbIMU. A KOTUPOBKM CaMoro
Intel nocne ny6AMKauMM OTYETHOCTM MNOKATUAUCH
BHM3, TepsAA BNIOTb A0 5% cBOE CTOMMOCTM.

Mo ntoram TOproB MHOCTPAHHbIMMK LieHHbIMM
6ymaramm Ha CaHKT-MeTepbyprckon bupke B yetTsepr
23 anpens 6b110 3aKNOYEHO 688 ThicAY CAENOK C aK-
umamm 1 114 smuteHTOB Ha 06LLyto cymmy bonee 437
MAH. gonnapos CLLA.

e MsmeI:eHue
B %
DIJIA 23 515,26 +0,17
S&P 500 2797,80 -0,05
NASDAQ 8 494,75 -0,01



OXXupaHusa pblHKa 24 anpena

CerogHa K OTKPbITUIO TOProB CKaAblBaeTcA BeCcbMa HeonpegeneHHaa obctaHoBKka. C ofHoOM
CTOPOHbI, YYAaCTHUKM PbIHKa HEMHOTFO YCMOKOW/IMCb MOC/Ie BYEPALIHEro Pa3oyapoBbIBatoLLErO cooblLue-
HWA O NPOBaJie KINHMUYECKUX UCMbITAHUA SIeKapCTBa OT KOpPOHaBMpyca. Ho BMecTo ogHOro HeraTMea Ha
CMeHY emy NpuxoamT Apyroit. U cerogHaA rnaBHas BUHOBHWULA HeraTuea 3To EBpona. Boiwealwme makpo-
JaHHble O AeN0BOM KaumaTe B FepmaHMKM NPOCTO pa3oyapoBbiBatowme. AHAIMTUKN M TaK-TO OXMAANN
YBUAETb NHAEKC AEN0BOMN aKTUBHOCTM IFO Ha YpesBbl4aliHO HU3KOM ypoBHe B 80 nyHKTOB. Ho no ¢dakTty
OKa3anocb BCE elle xy»Ke - Bcero 74,3 nyHKta. Kowmap - kowmap! A TyT elle u eBponenckue amaepsi
BCE HMKaK He MOTyT JOrOBOPUTLCA O CO34aHUU «POoHAA BOCCTAHOBAEHUA» U BYepalluHMi cammuT EC B
NTOTe HM K KaKOMY pPEeLLUEHMIO TaK M He npuwen. MMeHHO No3Tomy eBponeiickne GoHA0BbIE PbIHKK YyB-
CTBYIOT cebs XyKe BCero - BCe MHAEKCbI YBEPEHHO CHUXKAIOTCA M TEPAIOT BNIOTb A0 1% K BYepalwHemy
OH10.

A BOT B AMepuKe onTummama nobosblue. CKopee, MOXKHO FOBOpPUTb 06 06paTHOM - NecCMMM3Ma
nomexblue. Ho B tobom cnyyae Ha asTom poHe PpbloYepcbl Ha OCHOBHbIE aMEPUKAHCKNE MHAEKCHI NbITa-
IOTCA XOTb HEMHOIO OTpacTu. lNoKa - K Havyany NnpemapkeTa - UM yAaeTcsa 3TO CAeNaTb U OHU BCe APYHKHO
HAX0ZATCA HA OTMeTKax YyTb Bbiwe 0,5% OT BYepaLLHEro 3akpbITmA.

OpHako ewe He Beyep. B 15-30 MCK A0NXKHbI NOABUTBLCA AaHHbIE O AMHAMWKE N3MEHEHUA Cnpo-
Ca Ha TOBap A/MTENIbHOTO MOJIb30BAHWUA, 3@ KOTOPbIMU BCErAa O4eHb BHUMATENIbHO CneaAT U KoTopble
ABNAIOTCA NPEKPACHbIM MHONKATOPOM COCTOAHUA AeN B SKOHOMMUKe. OXKNAQeTCA KYTKOE CHUXKEHUE [0 -
5,8%. Ho no HbiHEWHMM BpeMeHam 3T0 menoyu. o KpaitHe mepe f0 Tex Nop, MOKa He NOoABATCA elye
6onee KyTkne umodpbl. U IMeHHO 3Toro u cTouT 60ATbcA! A B OCTasIbHOM, MPEKPACHAnA MapKM3a...

YYaCTHUKM pblHKA BCE »Ke MOKa HaxogATCA B YMEPEHHO - MO3UTUBHOM HACTPOEHUU U BPAL NN
HaMepeHbl CAULIKOM YK CUbHO KOLMapUTb PbIHOK. Tem 6osiee, YTO cerogHa NATHULA U MHOTMM 3aXo-
YyeTcA NPOBECTM BbIXOAHbIE B AYLIEBHOM CMOKOWCTBMU. [103TOMY, ecan He ByaeT Kakux-nmbo 13 paga
BOH NJI0OXMX HOBOCTEM, TO CTOUT OXMAaTb CMOKOMHOIO YMEPEHHOro pocta B npegenax 1%, Kotopbin no
CYTW HUYEro He MEHAET B HblHELWHeN cuTyaumn. PbIHOK NPOTOProBbIBAET TEKYLUME YPOBHM U NbITaeTcA
3aKpennTbca Ha 3TUX OTMeTKax. MNoKa 3To nonydaerca - Hy 1 xopolwo. ber Ha mecTe B yCn0BMAX KOPOHa-
BMPYCHOI CAaMOM30ALMM - 3TO ABHO HE CaMblil MJIOXON BapUaHT BPEMANPENPOBOXKAEHUA.

MaKkpoaKoHOMUYeCKUue AaHHble

Mpepbiay-
HaTta Bpema [lepuop, NMokasaTtenu wee MporHos
3HayeHue
3akasbl Ha ToBapbl ANU-
24.04.2020 15-30 Mapr TeNIbHOro No/s1b30BaHUA -0,6% -5,8%
(mecay kK mecauy)
MHAaeKc yBepeHHOCTH no-
24.04.2020 17-00 Anpenb Tpebutenet MuumraHckoro 89,1 68,0

yHUBepcuTeTa

Bcs uHgopmauus, npedcmasaeHHAs 8 Hacmoswem ob3ope, HOCUM UCKAYUMENbHO UHEGOPMAYUOH-
Hoblli XapaKkmep, He A879emca UHBECMUYUOHHOU KOHcynbmauyuel, pekomeHoayuel uau npedsoxceHuem
K cosepuieHUto cOenoK ¢ hUHaHco8biMU UuHcmpymeHmamu. NMAO «CaHKm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d M0C/1e0CmauUs UCoAb308AHUA pazmeu,eHHoU UHGopmMmayuu, 8 mom Yuc-
71e 3a atbble 803MOXMCHbIE YObIMKU 0mM cOesl0K C hUHAHCOBbIMU UHCMPYMEHMAMU.



