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PbIHKA MHOCTPAHHbIX AKLMIA
OHJIAVH BYTUK OT FACEBOOK OTKPbIBAET IBEPU

21 MAA 2020 rOAOA

BuepallHMI AeHb MOXKHO C YBEPEHHOCTbIO
OTHECTU K yCMewWwHbIM U NO3UTUBHbIM. U aeno paxke
He B TOM, YTO MHAEKCbI AOCTAaTOYHO XOPOLWO BbIpOC-
/1, @ B TOM, 4TO 06LWMIN HACTpon Bbl1 BECbMa U BECb-
Ma OMTUMMUCTUYHBIM M COBEPLUEHHO HE XalmnoBbIM,
KaK 3To Obla10, Hanpumep, B NpoLlueaLWmni NoOHeaeNb-
HWK, KOr4a MHBECTOPbl CMeTasIn € NoAOK GOHA0BOrO
MarasuHa Bce nogpaa, 60sacb onosaatb Ha yXxoaaLmii
noesa,.

Kctatn, o marasuHax... OgHMM M3 OCHOBHBbIX
ApaiiBepoB BYEpaALLHEro pocTa CTano coobluieHne o
TOM, 4TO KOMnaHuA Facebook (FB, +6,04%) 3anyctuna
HoBoe npwunoxeHue Facebook Shops, nossonsawoLee
COBepLlaTb MOKYMKU OHMAWH B COLUMANbHBIX CETAX
Peiicbyka n B MHCTarpamme. 3Ta HOBOCTb HACTO/IbKO
B0O36yAMNa LIONOrO/NIMKOB BCEr0 MWpPa, YTO aKLUMu
KOMNAHUW TYT e ynetenn B 6AMKHUIA KOCMOC K CBO-
MM HOBbIM UCTOPUYECKMM MaKcumymam. EctectseH-
HO, CTOMb ABHbIN MO3UTUB NOJIOXKUTENIbHO OTPa3nICcaA
M Ha akumsax scex FAANGoBUEB, NOXKanyn TOMbKO 33
nckntodeHnem Netflix (NFLX, -0,75%). MocneaHui
Haxoauaca B HEKOTOPOWM Medvanu B npenasepun 3a-
nycka 21 maa crpumunHrosoro TV-kaHana HBO MAX
OT CBOEro NPAMOro KOHKYpeHTa - KomnaHun AT@T (T,
+2,17%).

Ha oTpacnesom ypoBHe 6€3ycnoBHbIMK NU-
OEepamuM BYEpaLLHEro AHA 6bliv akuMn HedTerasoso-
ro cektopa. Ho 310 1 He yamsuTenbHo. HedTb npet n
npeT BBEpPX, CMETasA BCe Mperpagbl Ha CBOEM MyTW B
OKMOAHWN MOBbLIWEHHOrO CNpoca Ha Hee B YC/I0BUAX
BOCCTAHOB/IEHWA MWPOBOI SKOHOMMKM. TONBKO B
cpegHeM aKUMKM 3HepreTMYecKoro CeKTopa BbipoCau
BYepa Ha 3,15%. A MaKCMManbHbIA POCT B 3TOM CeK-
TOope Habn[ancs cpegm KOMNAHUA, 3aHUMAOLLMXCA

nocTaBKoW HedTerasoBoro ob6opyLoBaHUA, KOTopble
BCE APYMKHO, HaunHana ot Schlumberger (SLB, +6,43%)
1 3akaHumBana Halliburton (HAL, +7,17%) Bbipocnu Ha
6-7 npoueHTOB.

Ewe ogHa MHTepecHas TeHAEeHUMsA, KoTopas
cenyac NPoABNAETCA HA PbIHKE M KOTOPan CBUAETENb-
CTBYET O TOM, YTO MHBECTOPbI HAYMHAOT NOCTENEHHO
BO3BPALWATLCA B MPUBbIYHYIO CUCTEMY KOOPAMHAT,
CBA3AHHYIO C NPUHATUEM MHBECTULMOHHbIX PELUEHWH,
TaK 3TO TO, YTO OCHOBHOWM cnpoc BYepa Hbln cocpesno-
TOYeH npexae BCEro B aKumAx Hambonee noctpa-
AaBLUMX OT KOPOHaBMpyca CeKTopos. A 3TO - npo-
MbILIEHHbIE KOMMaHWKW, aBManepeBO3YMKKU, Komna-
HUM PUHAHCOBOrO ceKkTopa. YTo COBCTBEHHO CAYXKUT
[,OKa3aTeNbCTBOM TOFO, YTO MHBECTOPbI HAUYMHAIOT He
TONbKO BEPWUTb, HO M AeHbraMW ronocoBaTb 3a
YCMELWHbIA CKOPbIN BbIXOL W3 TEKyL,en HenpocToin
3KOHOMMYecKoM cutyaumm. U byaem HageaTbca, YTo
3TO MMEHHO TaK.

Mo ntoram TOproB MHOCTPAHHLIMMU LEHHbIMM
b6ymarammn Ha CaHKT-leTepbyprckoi bupxke B cpeay
20 mas 6b1s10 3aKaodYeHo 705 ThicAY CAEOK C akumsa-
Mn 1184 smuTeHTOB Ha 06Lyt0 cymmy bonee 566
MAH. gonnapos CLUA.

KoTHDOBKa U3meHeHue
P B %
DIJIA 24 575,9 +1,52
S&P 500 2971,61 +1,67
NASDAQ 9 375,78 +2,08



OXunpgaHua pbiHKa 21 mana

Mocne ByYepalwHero AOCTAaTOMHO YBEPEHHOrO POCTA CEroAHA Hac XAeT TexHuyeckasa naysa. Hu-
KTO HMKyZa He CnewuT M 3TO May3a A0XKHa 6blia bbl CNyunTbCA Aarke B TOM c/lyyae, ecam bbl ana Hee
He 6bl10 0CO6bIX NPUYMH. HO NpU KenaHUM NMPUYUHbI AN OCTAHOBKM M KOPPEKLUM BCErAa MOXKHO
HanTW.

B npuHUMne, Ha pbiHKE 0CO60 HUYEro HE M3MEHMIOCh U AENCTBYIOT BCe Te e HaKTopbl, YTO U
OeHb 1 ABa AHA Ha3ag. MHBecTopbl No-npeKHemy 60sTca BTOPOM BOJIHbI MaHAEMUM B TeX CTpaHax, Ko-
TOpble OTKPbIBAOT CBOM 3KOHOMMKM (a 3To npexkae Bcero EBpona u A3ms) n yckopeHus Temnos 3abo-
NIeBLUMX B TeX CTpaHax, rae annaemua elle B camom pasrape (bpasmauma, CLUA v Poccus). Kpome aTtoro
nHBecTopoB H6e3yCcNOBHO CMyLLL@eT HeONpPeaAeNeHHOCTb, CBA3AHHAA C OLEHKOM FyOuHbI NageHna mmpo-
BOW 3KOHOMWKU U BEPOATHbIX CPOKOB BbIX0Aa M3 Kpusuca. MOHATHO, YTO U TO, U APYroe OLEHUTb NOKa
He nMpeacTaBAsAeTca BO3MOXHbIM. Hy 1 K 3TUM ABYM OCHOBHbIM ¢daKTopam ceroaHs npubasuaca eule
OAMH. U OH, K coxaneHuto, byaeT oKasblBaTb HEraTMBHOE BAUAHWE HA YMbl MHBECTOPOB. 3TO - aMepUKa-
HO-KUTaCKMe Toprosble OTHOWeEHKA. LLTaTbl NpoAoAKaloT AaBUTb Ha KuTalh 1 06BMHATL MX B 3anycKe
TEKyLLEN 3NnAeM1UN KOPOHaBupyca. A K aTomy A06aBMINCL BYEpa elle U KOHKpeTHble warn CeHaTa CLLUA
Mo OrpaHUYEHUIO A0CTYNa KUTANCKUX KOMMNAHUMA K aMepuKaHCKoMy GOHA0BOMY PbIHKY M BO3MOXKHOMY
3anpety mx Bbixoga Ha IPO. EcTecTBEHHO, YTO BCE 3TO HE yayyllaeT HAaCTPOEeHMe NHBECTOPOB.

Ho 1 3T1o ewwe He Bce. CerogHa B 15-30 McK BbIAYT O4HWN U3 CaMblX Ba*KHbIX Ha A@HHbIA MOMEHT
MaKpPO3KOHOMMYECKUX AaHHbIX - 3TO AaHHble O KO/IMYECTBE HOBbIX 3aABOK Ha nocobue no 6espaboTuue.
OXXuAaaHuA no-npeXxHemy BeCcbMa HeraTMBHbI U MPOrHO3 aHa/IMTUKOB AaeT umMdpy B 2,4 M/H. HOBbIX 3a-
ABOK. OZHaKo, BNOJIHE BO3MOXHO, 3Ta Uudpa oKaxKeTca elle 60/blie U Toraa 3T0 MOMKET OYEHb CUIbHO
PacCTPOUTb Y4AaCTHUKOB PbIHKA.

Ho no utoram nepBoi NONOBMHbI AHA Ha pbiHKE BCe e npeobnafaer A0CTaTOYHO CMNOKOWHas
06CTaHOBKA C yMepeHHbIM HeraTuBom. MupoBble pOHAO0BbLIE PbIHKM XOTb U HAaXoAATCA B KPACHOM 30HE,
HO MMHYC A0CTaTOYHO Hebonblon - He bonee 1 npoueHTa. Mopsaaka Noay NPoueHTa TepPAT U dbto-
YepcCbl HA OCHOBHbIE aMEPMKAHCKME MHAOEKCBI. M MO3TOMY, €CM CAMLLKOM YK CUAbHOIO pa3ovyapoBaHUA
OT KOZIMYEeCcTBa HOBbIX 6€3pabOoTHbIX He ByAeT, TO MOXKHO OXMAaTb CEroAHA YMEPEHHOro YUCTO TEXHUYe-
CKOTO CHUXEHMA PbIHKa B Npeaenax Bce Toro xe 1%.

M3 oTAENbHbIX aKLMN CeroaHsa npexae BCero CTout o6patuTb BHUMaHME Ha aKUMW OLHOro u3
NIMAEPOB TEXHO/IOTMYECKOro cekTopa - komnaHmn NVidia (NVDA), KoTopas cpa3y nocsie Topros ony6iu-
KYET CBOIO KBapTa/ibHYIO OTYETHOCTb. OXMAaHMA aHA/IMTUKOB AaXKe He xopoluure, a bnectawme. Mpuyem
B MOHWUMaHMM, YTO «34€eCb AOJIKHO ObITb BCE XOPOLLIO» €4ANHbI U aHAIUTUKU, U MHBECTOPbI. AKUUM KOM-
NaHWUM HAaXOAATCA HA CBOEM MCTOPUYECKOM MAKCUMYyME M MOKA He BUAHO HUKAKMX MPU3HAKOB KOPpPEK-
umun. Tak 4To BOMPOC 34€Chb CTOUT AOCTAaTOYHO NpocTo - ecim He NVidia, To KT0? Hy, NVidia - He noage-
an!

MaKkpoaKoHOMUYeCKUue AaHHble

Mpepbiay-
[aTta Bpema [lepuop NMokasartenu wee MporHos
3HayeHue

Konunyectso nepBuUHbIX
21.05.2020 15-30 18.05.2020 o6pawieHunit 3a nocobuem 2 981 000 2400000
no 6e3paboruue



21.05.2020 16-45 Mai1 Manufacturing PMI 36,1 38,0

21.05.2020 16-45 Mai1 Services PMI 26,7 30,0

Mpopaarka AOMOB Ha BTO-

21.05.2020 17-00 Anpenb 5270000 4 300 000
PUUYHOM pbiHKEe

Bcs uHghopmauus, npedcmasaeHHAs 8 HACMoAwem ob3ope, HoCUM UCKAYUMenbHO UHHOPMAYUOH-
HbIl xapakmep, He A879emcs UHBeCMUYUOHHOU KOHCyabmayuel, pekomeHoayuel unu npednoreHuem
K cosepuleHUro cOenoK ¢ hUHaHco8biMmu UuHcmpymeHmamu. MAO «CaHKkm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3a M0C/1edCcmaus UCMNosAb308aHUA pasmeuleHHol UuHGpopmMayuu, 8 mom 4Yuc-
7€ 30 M1106ble 803MOMCHbIE YObIMKU 0M COesO0K C hUHAHCOBLIMU UHCMPYMEHMAMU.



