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PbIHKA MHOCTPAHHbIX AKLIMA
CE30OH OTYETHOCTMU -

HE OYMAW O NPUELIIN CBLICOKA

13 AMNPE/IA 2020 TOAA

Mpoweawan Hegens AOMKHA 6blna 6bl no-
pafoBaTb MHBECTOPOB CBOMMMW pe3ysbTaTamu. M oHa
AencTBUTeNbHO NopagoBana, ecam bbl He npoaos-
»Karowaa passusatbca anngemuna COVID-19. Tak uto
MoKa 3Ta pafoCTb CKOpee CO C/ie3aMM Ha rnasax.

OpHako, Kak bbl TO HM ObIIO, HO UTOTK Heae-
N AeUCTBUTENIbHO BNEYaTAsoWMe - POCT UHAEKCOB
3a yeTblpe Toprosbix AHA oT 10,6% (MHaekc NASDAQ)
0o 12,67% (uHaekc Dow Jones (DJIA-30)) BcTpeyaer-
CA OANEeKO He TO YTO KaxKAabli rof, HO AaxKe He Kax-
Joe pecAtmneTume.

Becb pocT Ha npoweawen Heaene 6bin cBA-
3aH C OAHUM - C NOABUBLUMMUCA [A/IEKO €eLle He fAB-
HbIMW MPU3HAKaMW HEKOTOPOI CTabuamnsaumm cutya-
LMK C aNMaeMnelt B CTPaHax, KOTopble OHa 0XBaTuAa,
n npexae Bcero - 8 UTanmm. HackonbKo 3TN HagexAabl
peannucTUyHbl MOKa He MOHATHO, HO MHBECTOPbI ACHO
Oann NOHATb, YTO OHM MPOAOJ/IKAKOT BEPUTbL B /Y-
wee. Mpasaa, oTClO4A UCXOAAT U BCE PUCKM TEKYLLEN
CUTyauuM B TOM C/ly4ae, eCcan «4YTO-TO MOWMAET He
TaK».

OueHb MOLLHYIO NOAAEPKKY PbIHKY OKasana
n HedTb, rae ctpaHbl OMNEK+ HaKOHeL-TO XOTb O Yem-
TO CMOI/IN [OOTOBOPUTLCA U NOABUANCL ONpeaesneH-
Hble HaZexabl Ha cTabuausauuilo CUTyaumio Ha
HedTAHOM pbIHKe. XOTA 1 B 3TOM C/ly4ae 3TU HaJEeX-
bl BNOJIHE BO3MOXKHO M HE OMNpPaBAaloTCA - C/IMLIKOM
Y} MHOFO HedTU Ha PbIHKE U CAWULWKOM Y CUIbHO
ynasa MMpoBas 3KOHOMMKA, YTOObI BCIO CYLLECTBYHO-
Wyt HepTb SKOHOMMKA MOrna nepesaputb. O xpyn-
KOCTWU TEKYLLEro MOJIOXKEHUA Ha pPblHKe HedTM roBo-
pUT U TOT PaKT, YTO aKLUMU UMEHHO CbIPbEBBIX KOM-
MaHW BbIPOCAN MO UTOFam npouleallen Hegenn me-
Hee Bcero. Ecnn ¢UHAHCOBLIN CEKTOpP NpPOAEMOH-
CTpupoBan B cpeaHem pocT Ha 14,7%, TO aKUUM Cbl-

PbEBOr0 CEKTOpPa NOAOPOXKaNM BCEro NuwWb Ha 7,6%.
MoHATHO, YTO 7,6% - 3TO TOXKE BE/IMKONENHbIN NMOKa-
3aTesib, HO BCe, KaK M3BECTHO, MO3HAETCA B CpaBHe-
HUK, a 7 1 14 - 310 ABe 60/blLUME Pa3HULbI.

A TOMmy, 4YTO aKuuM GMHAHCOBBLIX KOMMNAHUI U
npexae Bcero KpynHenwmnx 6aHKkos 6bliv ogHUMKU U3
Jly4lIMX Ha Npoluelleit Hegene, ectb BroJiHe 0bbsc-
HUMas npuymHa. MmeHHO c BbiIxoaa 6aHKOBCKON OT-
YETHOCTM BO BTOPHUK M B Cpesy CTapTyeT HOBbIM ce-
30H OTYETHOCTW, KOTOPbLIN B CBA3N C HbIHELUHMMM CO-
6bITUAMMW BbI3bIBAET Y MHBECTOPOB MOBbIWEHHbIA UH-
Tepec. Yero XaaTb U Ha 4YTO HageAaTbcA? OTBeTa Ha
3TO NOKa HU Y KOFo HeT.

Mpoweawan Heaena, HECMOTPA Ha TO, 4TO
6b110 BCero 4 TOproBbIX AHA, CTana PEKOPAHON B UC-
TOPUWU TOProB MHOCTPAHHLIMU LEHHbIMW Bymaramu
Ha CaHKT-lMeTepbyprckoi 6uprke. MHTepec K Topros-
e aKuUMAMKM 3apyberkHbIX KOMMNaHWK Yy POCCUIACKUX
WHBECTOPOB pacTeT AeHb OTO AHA. [MoaTtomy yams-
NATbCA HOBbIM pPEKOpAaM TOYHO He CTouT. ITO
BMNo/IHe OOBLEKTUBHbLIM npouecc. Bcero ke 3a npo-
WeALyo HeAeto Ha TOprax MHOCTPAHHbIMU LEeHHbI-
Mu Bymaramm Ha 6uprke SPB 6bI10 3aK1HO4YEHO NOYTU
4,5 munavoHa cgenok Ha obuwyto cymmy 2,4 mapa.
ponnapos CLUA.
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DIJIA 23 719,37 +1,22
S&P 500 2789,82 +1,45
NASDAQ 8 153,58 +0,77



OxXupaHua pbiHKa 13 anpena

Mpownn nacxanbHble NPas3gHUKKU. NOHATHO, YTO NPOLUAN OHU KaK HUKOTA4a TUXO U MUPHO. XOTA
YYACTHUKN GOHA0BOIO PbIHKA NPUAOKUAN MAKCUMYM YCUAUIA, YTOBbI MHBECTOPbLI XOTA Bbl B KOTUPOBKAX
aKUMIM HaWAuM pagocTb M Hagexay. OgHAKo Bcaes 3a NpasAHMKOM HacTynatoT ByaHW U cKopee BCEro
MoKa Hac OHW He CMAbHO nopaaytoT. Mo KpaliHel mep ceroaHa - B NoHeaenbHWK 13-ro - pagoBaTbeA
o0cob0o Hevemy. CUTyauma € aNMAEMMEN NO-MPEXKHEMY OCTAETCA TAXKE/ION MU BO MHOrOM HenpeacKasye-
MOM. U ee ynydlleHne ecam U MAET, TO CIMWKOM YK MegeHHbIMM TeMnamu. Mo KpaliHel mepe Temnbl
yAy4LleHMA ceityac ABHO CTa/IM OTCTaBaTb OT TEX HALEXA, KOTOpble NPOABAAAM UHBECTOPbLI BCErO MMpPa
elLLe Ha npowson Hegene. N e UHCTBEHHO, YTO MOXHO OTMETUTb MO UTOFaM BbIXOZHbIX, YTO ABHO XyXKe
TOXe He cTano. Ho cornacutecs, Y4TO 3TOrO ABHO Mano AJ1A CHACTbA.

M noaTomy cerofHa Ha pblHKe LApWUT NacMypHaa noroga. M asmatckme pbiHKKU, U dblovepcbl Ha
BCE OCHOBHble aMepUKaHCKMe MHAeKcbl (EBpona cerogHa npogomkaeT npasgHoBaTh Macxy M Topros
HeT) TOpProBa/iMCb U TOPTYHOTCA CMJIOLWb B KPACHOW 30HE CO CHUXEHMEM KOTMPOBOK OKolo 1%. ITo Ko-
HEYHO He MHOro, HO camM MUHYC 6e3yCcN10BHO MHOFMM HEMNPUATEH U ABHO ByaeT 6eCNOKOUTb BCEX Y4acT-
HWUKOB PbIHKa.

C Opyroi cTopoHbI, cnegyet NpPU3HaTb, YTO YMCTO TEXHUYECKAA KapTMHA BbIrIAAMT Henaoxo. Ha
npowaon Hezesne MHAEKCbl MPOLWAM BaXHble YPOBHM conpoTuBaeHus (2750 NyHKTOB MO MHAEKCY
S&P500) 1 3aKkpenmauncb B 30He, OTKYAa B NPUHLMNE MOXKHO HauMHaTb BOCXOXAEHUE K Bosiee BbICOKMM
oTmMeTKam. Ho nocnesHee B HbIHELWHUX YCAOBUAX BPAS, N CAYYUTCA U CKOPEE CTOUT PaccinTbIBATL BCETO
VWb HA 3aKPENIEHNN TEKYLLMX NO3ULMA. N B TaKON cUTyaummn HeboNblLaA KOPPEKUMA AaKe He nome-
LUAEeT - COrMMACUTECD, YTO MOXKET ObITb M CTOMT BbINYCTUTb Nap Nocae CTONb BypHON Heaenun, KOTopas Mbl
yBuaenn o MNacxun. Y1o HasbiBaeTcA, TEXHMYECKAn OCTaHOBKa Nno TpebosaHuto. TaKk YTo Tenepb rMaBHOE,
He MeperHyTb NanKy B 06paTHYO CTOPOHY U He CAULWIKOM FyBOKO 3aBannBaTh PbIHOK. A TO BEAb MOXKET
BCTaTb BONPOC M O BTOPOW BOJIHE NAaAEHUA.

[ocTaTo4yHO 60o/blUME HAAEXAbl MHBECTOPbLI CeMYac CBA3bIBAOT CO CTAPTYOWMM 3aBTPa HOBbLIM
Ce30HOM OTYeTHOCTM. Elle A0 Hayana TOpros 3aBTPA NOABUTCA OTYETHOCTb MO UTOraM AEeATENIbHOCTU 33
1-1 kBapTan 2020 roaa oT TaknMx 6HaHKOBCKUX MOHCTPOB Kak JP Morgan Chase (JPM) n Wells Fargo Com-
pany (WFC). A Ha crnegylowmii geHb AOMKHA OyAeT MOABUTbLCA OTYETHOCTb OT ABYX APYrMX Y/eHOB
«Bbonbloi 6aHKoBCKOM YeTBepKM» - oT Bank of America (BAC) u Citigroup (C). Hanbonbwmne Hagexabl
aHa/ITUKM CBA3bIBAIOT € OTYeTHOCTbIO OT JP Morgan u Citi. O4HAKO U UX KOHKYPEHTOB Henb3sA cbpacl-
BaTb CO CYETOB - Y HUX TOXKeE A0/IKHO ObITb BCE XOpoLwo. NokKa - xopowo... Ho Tak M 3To Ha camom faene
Mbl Y3HaeM yrKe 3aBTpa U nocsiesasTpa. Hy u B 1tobom cnyyae oT4eTHOCTb OT HAHKOB CTAHET Ha 3TOM He-
Aene, Hapsagy ¢ gaHHbiMu no anngemun COVID-19, onpegenatowen n obuiee HacTpoeHne NMHBECTOPOB,
M BO MHOIOM fajibHeillee pas3BUTME cUTyauuu Ha GOHAOBOM pPbiHKE Ha BauKallme HeCcKosbKo
Henenb.

Y10 Ke KacaeTcAa MPOrHo3a Ha CerofHAWHUN AeHb, TO HAC XAEeT nepemeHHas 061a4yHOCTb B
npegenax cHUxeHuaA o 1%. Mpu 3Tom «0CaZKM» Mano BEPOATHbI U BPAS, /1N YH4ACTHUKMN PbIHKA PUCKHYT
no KpalHeil mepe BMIOTb A0 Bbix0Aa GAHKOBCKOW OTYETHOCTM Ha Kakue-nnbo bonee aKkTMBHble Aeit-
cTBUA.

MaKpO3KOHOMVI'~IECKMe AdHHbIE

B NOHEAENBbHUK 13 AMNPE/IA MAKPOSKOHOMWYECKUE OAHHBIE HE BbIXOAAT

Bcs uHghopmauus, npedcmasaeHHAs 8 Hacmoawem ob3ope, Hocum UCKAYUMenbHO UHHOPMAYUOH-
HbIl xapakmep, He A879emcs UHBeCMUYUOHHOU KoHCynemayuel, pekomeHoayuell unu npednoxreHuem
K cosepuleHUro cOesnoK ¢ GUHAHCo8bIMU UHCmMmpymeHmamu. NMAO «CaHKm-llemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3d 0C/1e0CmBUs UCMNOoAb308AHUA pa3meueHHol UuHGpopmMayuu, 8 mom Yuc-
7€ 30 M10bbie 803MOMCHbIE YObIMKU 0mM COes0K C (hUHAHCOBLIMU UHCMPYMEHMAMU.



