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PbIHKA MHOCTPAHHbBIX AKLMIA
KXAOHOCTb MHBECTOPAM HE COBETHYUK

29 MAA 2020 rOAOA

agHoctb ¢paepa crybuna. M3secTHO e,
YTO *KagHoOCTb A0 Aobpa He goBoAMT. A BCe nocnes-
HWe OHW, KOTrAa PbIHOK POC U POC UCKAKOYUTENIBHO Ha
PafoCTAX OT CBEXero BO3Ayxa, Obl0 MOHATHO, YTO
TaK NpoJoMKaTbCA A0Ar0 He moxeT. CornacuTecs,
YTO A4NA POCTa AO/MKHbI BbITb KakMe-To bosnee Beckune
OCHOBaHWA, 4YeM ONTUMW3M, BO3HWKAIOLWMWA BCeEro
NMWb OT MPOrY/IKK MO MAPKy MM XKe OT Yalleyku
cBeXXero Koge, BbINMUTOro B yANYHON KadeliKe. U no-
3TOMY WUTOTM BYEpPaALUHWUX TOProB BMOJIHE 3aKOHOMEp-
Hbl - PbIHKY HY*KHa Oblf1a Nay3a U Mbl €e NOoYYUAMN.

C 4NCTO TEXHUYECKOW CTOPOHbI 3TO AaXKe XO-
pOLO - BbINYCTU/IN HEMHOTO Map W Tenepb, B Cayyae
yero, byaeT Bce Ke nerye NpogosKaTb UATU B ropy.
Ecnun, KOHeYHo, NHBECTOPbl HabepyTca CMenocTn 3T1o
caenarb.

A B LLeJIOM e BYepaLlHMe TOPru NPOLUAN MO,
OVKTOBKY CMEKY/NIAHTOB, KOTOPble€ Haya/lM aKTUBHO
drKcnpoBaTh NPUOBLIIL MMEHHO B TeX aKLMAX, KOTO-
pble BblIM OCHOBHbIMM ApaliBepammM pocTa B npesbl-
Ayline OHU M NpeKae BCero B akUMAX NPOMbILLNEH-
HbIX KOMMaHUI M aKUMAX KOMMNaHWUI, paboTalowmx B
dnHaHCcOBOM ceKkTope. TaK 4TO BCe Te, KTO ele B
Hayase Hegenn OblN Ha KOHe, BYepa OblIN C rpoxo-
TOM cbpolueHbl Ha 3emto. OgHako byaem HazesaTb-
€A, YTO OHWU He pasbuaucb B MyxX W Mpax U CKOpo
BHOBb BOCMPAHYT AYXOM.

Ho Kak vauie Bcero 6biBaeT, NPoTMB Ntoboro
HeraTMBa ecTb W CBOM MNO3MTMB. Byepa Ha cBeTnon
CTOpPOHE BbICTYNAMN aKLMUU MEANLMHCKMUX KOMMNAHUIA,
KOTOpble B cpegHem Bbipocan Ha 1,09%. Jlyywe Hux
CMOTPENIUCb TOJIbKO aKLMW KOMMYHaJIbHbIX KOMMa-
HWIA, NOAOPOXKaBLIKNE B cpegHem Ha 2,28%.

M Bce e 60MbWININ MHTEPEC B HACTOALLEE BPEMSA Bbl-
3blBAaeT MMEHHO MeaMLMHA U BCe, YTO C Hell CBA3AHO.

OAHUMM U3 NINOEPOB B CEKTOPE 3PAaBOOXPAHEHUA U
6MOTEXHONOMMI BblNN BYEpPa aKUMKM KOoMMaHuu Alex-
ion Pharmaceuticals (ALXN, +7,80%), KoTopble B3ne-
TeNM NoYTU Ha 8% Ha UHPOPMALUKM O TOM, YTO KOM-
MaHWA NO HEKOTOPbIM AaHHbIM AOCTUINA BaXKHOMO U
NPUHUUNNANBHOTO COrNalleHUs CO CBOMM KOHKYpPeH-
TOoM KomnaHuel Amgen (AMGN, -0,30%) no nosoay
OCHOBHOro snekapcteeHHoro npenapata ALXN - nm-
MyHogenpeccaHta Soliris. MogpobHocTK 3TOro co-
rNalweHnn elwe He N3BECTHbI, HO MHBECTOPbLI HageoT-
€A, YTO NPECC, KOTOPbI AaBW/ HA 3TN aKLLMK B CBA3M C
cyaebHbIM npoueccom, ocnabHeT 1 aaBneHue conaer
Ha HeT, a Alexion cmoxkeT M3bexKaTb 3HAYUTENbHOM
noTepu CBOMX 4OXOL0B.

A BOT O4HMMM U3 TNaBHbIX JIy3€POB NO MUTOram BYe-
palHero AHA CTanu akuuu HedpTeLo00bIBaOLWMX KOM-
MaHWUi, KOTopble APYXKHO «HbIPHY/AM B Npopybb» C
notepen oT 3 40 7 NPOLLEHTOB CBOEM KanuTaamnsaumm,
Ha ¢OHe COBEpPLUIEHHO HEOXWAAHHbIX AaHHbIX O 3Ha-
YUTENbHOM POCTe 3aMnacoB Cblipoi HedTM 3a npo-
WeaLyo HeAento NoYTH Ha 8 MH. bappeneit.

Mo ntoram TOproB MHOCTPAHHbLIMMU LeHHbIMM
6ymaramm Ha CaHKT-MeTepbyprckon bupke B yetTsepr
28 masa 6b110 3aKkNto4eHOo 975 TbiCAY CAENOK C akuma-
mMu 1216 smuUTeHTOB Ha obuiyo cymmy 6onee 700
MAH. gonnapos CLUA.

KoTHDOBKa U3meHeHue
P B %
DJIA 25 400,64 -0,58
S&P 500 3029,73 -0,21
NASDAQ 9 368,99 -0,46



OXunpgaHua pbiHKa 29 man

MHBecTopbl ABHO cMyLeHbl. CTapoe TONNMBO A1A POCTa, CyAA NO BCEMY, UCCAKAET, @ BOT HOBOIO
noka HeT. Kpome Toro, ectb Lenblit pag BHeEWHUX GaKTOPOB, KOTOpble ABHbIM 06pasom aecTtabunmnsu-
PYIOT CUTYyaLMIO U TAAT B cebe NOTEHUMANbHYO ONAaCHOCTb 3CKasaL MU HanpsayKeHHOCTU.

Bo-nepBbIxX, 3TO 3aKOH KUTANCKMX BNACTEN MO NOBOAY YXKecTouyeHus mep 6e3onacHocTM B [OH-
KOHre, KOTOpPbIK, KaK CYMTalOT CneunanucTbl, NnpuseneT K HapyweHuto [orosopa o FOHKoHre ot 1997
roga. Ml MoXKHO faXke K rafasike He XoamuTb, YTOObI NPEANONOKUTb, YTO PEAKLUMA HA 3TO CO CTOPOHbLI MU-
poBoro coobuiectea byaeT o4eHb KECTKOM U aHTUKMUTANCKON.

Bo-BTOpbIx, Habupatowana cuay BosHa npotectoB U becnopagkos B MuHHeanonuce, rae yxe
BBeAeH pexxnm Yl 1 BO3MOXKHO AaxKe BBEAEHUE BOWCK, MOXKET NPUBECTU K COBEPLUEHHO HeMnpeacKasy-
eMbIM NocneAcTBMAM B TOM Yucae u B chepe PUHAHCOB.

OpHaKo NOKa, K CHacTblo, MHBECTOPbI He 0C060 06paLLatOT BHUMAHME Ha 3TU KMEJSIKUe» Henpu-
ATHOCTU. HO KaK YacTo 6biBaeT, MenikMe HeNnpPUATHOCTU MOTYT BbICTPO NepepacTu B 60/iblume npobaemsi.

Ecan e roBoputb 06 06LLEM HAaCTPOEHMM YYACTHUKOB PbiHKAa B MOC/AeAHUN AeHb Heaenu, To
OHO PaKTUYECKM aHANOTMYHO BYEPALUHEMY - OCTOPOMKHOCTb U ABHOE KeNaHWe HEMHOIo CHU3UTb Fpaayc
PUCKOB. A 3TO B CBOIO o4epenb NPUBOAMUT K XKeNaHUI MHBECTOPOB HEMHOIO 3adMKCMPOoBaTb NPUbbIIDb,
Nnosly4YeHHyto B Npeaplaylme aHn. CKopee BCErO MMEHHO B TaKOM OTHOCUTE/IbHO CMOKOMHOM U HEMHOTO
HeraTMBHOM K/1l04e U NPONAYT CEerofHA TOPru.

M3 MHTepecHbIX NCTOPUIA CEroAHALIHEro AHA CTOUT, MOXKaNyn, BblaennTb y4actue Mpeacepatens
®PC [Okepoma Mayanna B ANCKYCCMU, OPraHNU30BaHHOM MPUHCTOHCKMM yHMBepcuTeTom. HayHeTtca aTta
anckyccma B 18-00 no mockoBckomy BpemeHU. OfHaKo 0XXuaatb oT MNayanna KakMx-TO HOBbIX OTKpOBe-
HWIA TOYHO He CTOWUT U CKOpee BCEro OHAa BPAL, /M CIULIKOM YK CUJIbHO MOXET NOB/IMATL Ha X04, TOPros..
M nosTomy obLime uenm Ha TEKYLWMIN AEeHb - YAEPHKaTb CYLLECTBYHOLME YPOBHU C HEOONbLION AONYCTU-
MOW NPOCaAKON KOTUPOBOK B Npesenax 0b6bI4HOro ANA TaKMUX CyHaeB - OT NOJYNPOLEHTA A0 NPOLEHTa.
O60poTbl Ha TOprax cKopee BCero byayT HUXKe cpefHUX 3HaYeHU. U npu aTom rnobasbHble MHBECTOPDI
MoKa ABHO He crnewaT BXOAMTb B PbIHOK M MPeAnoYnTaloT ceiyac OCcTaBaTbCA B CTOPOHE, 3aHMMasA Bbl-
KUAATeNbHYO MO3ULMIO M MO BOMPOCAM, CBA3AaHHbIM C aMepPUKAHO-KUTAMCKUMU OTHOLUEHUMAMMU, U MO
BOMPOCaM TEMNOB BOCCTaHOB/IEHNS MUPOBOM SKOHOMMUKM.

MaKpO3KOHOMM‘-IECKVIe AdHHbIE

Mpeabiay-
AaTa Bpema [lepuog NokasaTtenu wee MporHo3
3HauyeHue
29.05.2020 15-30  Anpen,  |CPCOHA/bHbIE pOXOALl 6,5
(mecau kK mecauy)
29.05.2020 15-30  Anpen, |CPCOHaNbHble pacxopbl oo -12,6%
(mecay K mecagy)
29.05.2020 16-45 Mai Chicago PMI 35,4 40,0

MUHAaeKc yBepeHHOCTH No-
29.05.2020 17-00 Mait Tpebuteneir MmuumraHcko- 71,8 74
ro yHuBepcureTa

BoictynneHue MNpeacena-
29.05.2020 18-00 29.05.2020 Tena ®PC Axkepoma lMay-
anna



Bcs uHghopmauus, npedcmasaeHHAs 8 Hacmoawem ob3ope, HoCUM UCKAYUMenbHO UHGHOPMAYUOH-
HbIl xapakmep, He A879emcs UHBeCMUYUOHHOU KOHCyabmayuel, pekomeHoayuel unu npednoreHuem
K cosepuleHUro cOesnoK ¢ huHaHco8biMmu uHcmpymeHmamu. NMAO «CaHKm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d 0C/1e0CmauUs UCMoAb308aHUA pasmelleHHol UuHGpopmayuu, 8 mom Yuc-
7€ 30 M110bble 803MOMCHbIE YObIMKU 0M COeO0K C hUHAHCOBLIMU UHCMPYMEHMAMU.



