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[naBHoe cobblTe BYepallHero AHA 3TO Ko-
HEeYHo e odnuManbHbIN (a TOYHee-
nonyoduumanbHbli NOCKONbKY OdULManbHOrO BCe
K€ He CyLLecTBYeT) CTapT ce3oHa oT4eTHocTu. [lo
CNOXMBLUENCA TPAAULMWM CTapT 3TOMY Ba*KHOMY ne-
puoay [aeTcs C MOMEHTa BbIXOAa KBApTa/ibHOW OT-
YETHOCTU KPYMHENULWNX amMepUKaHCKMX 6aHKos. U
BYepa 3 baHKa M3 60/bLLOM YeTBEPKKU onybMKoBann
cBoM $MHAHCOBblE MOKasaTenu No UToram AeAtesb-
HocTK B 4-m KBapTane 2019 roga. HeoxkmnpaHHocTen
He NPOM30LLNO - TOT KTO AOJIXKeH Obln NOKasaTb Xo-
polume pesynbTaThbl, a UMeHHOo JPMorgan Chase (JPM,
+1,17%) v Citigroup (C, +1,56%) nx nokasanu, a cna-
60e 3BEHO aMepMKaHCKOW OAHKOBCKOM CUCTEMbI -
6aHk Wells Fargo Company (WFC, -5,39%) Tak 3Tum
cnabbim 3BEHOM M OCTaNCA U, Kak BUAUM, OTYETHOCTb
Wells Fargo cosepLieHHO pa3oyapoBana MHBECTOPOB.

bnarogapa yBepeHHOMYy pocTy 6aHKOBCKMX
MOHCTpoB MHAeKcy Dow Jones (DJIA-30), Kyga Bxo-
OAT B TOM yucne n 6aHKk JPMorgan BHOBb y4anoch
NoAHATbCA Bblwe oTMeTKMU B 29 000 nyHKTOB 1 06HO-
BUTb CBOW UCTOPUYECKUI MaKcumym. OfHaKo yaep-
YKATbCA Ha PEKOPAHOM BeplUMHE MHAEKC BCE e He
CyMen n TOproebli AeHb cTapuHa Dow BHOBb 3aBep-
LKA XOTb M C MAKOCOM, HO BCE }Ke ropasfo HUxe pe-
KOPAHbIX OTMETOK.

N BoobLEe CTOMT OTMETUTb, YTO HACTpPOeHMUe
WHBECTOPOB BYEPA BO BTOPOM MONAOBMHE AHA AOCTa-
TOYHO Pe3Ko yXyawwnaocb. U 6onblue HU ogHOMY U3
WMHAEKCOB He YAanocCh YAEepKaTbCA B 3€/1€HOM 30He.
CHUMXKeHMe O0Kas3anocb He o4YeHb DO/MbLWIMM WM MOKa
MWHYC B HECKOJIbKO AECATbIX NPOLEHTOB HU O YEM He
rosoput. Ho Bce e Bce yKe HACTO/IbKO NPUBBIKAN K
NOCTOAHHOMY POCTY, YTO Ntob6asa OCTaHOBKa BOCMpU-
HMMaeTCA KaK Hayano rnobanbHOro nageHus. A ato

KOHEYHO e COBEPLUEHHO HEe COOTBETCTBYET AENCTBU-
TEe/IbHOCTW.

Ha oTpacneBom ypoBHE Ay4YlIMMM OKas3ancb
aKuMM KomnaHun, paboTatowme B chepe meanLMHbI
N 3[4paBOOXPaHEHMNA, KOTOpble B CpeaHEM BbIPOC/aN
Ha 0,55%. To, 4To KOMMNAHMU MMEHHO 3TOoM cdepbl
O0Kas3anucb BYEpa Ny4YWMMMK, B NPUHLUMUNE HE YOUBU-
TeNbHO, NMOCKO/IbKY AHEM pPaHEE UMEHHO OHM e COo-
BEpLEHHO HeOBOCHOBAHHO HaxoAMAUCb Nog, AaBle-
HMEeM NpoAaBLUOB. M nosToMy BYepa BCE MNPOCTO Bep-
HY/10Cb Ha CBOW MecTa.

A BOT M3 OTAENbHbLIX AKUUN KPOME aKLui
6aHKOB 6e3yC/IOBHO CTOWUT BblAENUTb Bymaru aBma-
nepeso3umKka Delta Air Lines (DAL, +3,29%). Ctonb
CTPEMMUTENbHBIA POCT aKLMN 3TOM KOMMAHMM TaKkKe
6bln BbI3BaH BbilWeAlen nepes TOpraMu KBapTasib-
HOM OTYETHOCTbIO, KOTOPAA M NO NPUOLIIN HA aKLMIO,
M NO BbIPyYKE NPEeB30LWJA OXWOAHUA AHAUTUKOB.
Cob6CTBEHHO B 3TOM TOXKE HEeT Hu4yero Hosoro. MHo-
rme 6blnM yBepeHbl B TOM, YTO aBMANepeBO3YMKM B
uenom n ocobeHHo KomnaHusa Delta Air Lines uyys-
cTBYIOT ceba xopowo u onybnMKoBaHHas B4Yepa OT-
YEeTHOCTb COBCTBEHHO M NOATBEPANNA 3T MPOTrHO3bI.

Mo wuToram TOProB akKUMAMM MHOCTPaAHHbIX
KomnaHuit Ha CaHKT-MeTepbyprckoit 6upke Bo BTOP-
HUK 14 aHBaps 6bino 3akno4eHo 210 ThicAY CAENOK C
akumammn 1019 smuTeHTOB Ha obulyo cymmy 6onee
233 mnH. gonnapos CLUA.

TeKyuwiee U3meHeHue
3HavyeHue B %
DJIA 28 939,67 +0,11
S&P 500 3 283,15 -0,15
NASDAQ 9 251,33 -0,24



OxXupaHua pbiHKa 15 aHBapa

Ha pblHKe, cyaa no Bcemy, HauMHaAeT pa3BoOPaYMBaTLCA MPOrHO3UPYEMbIM MHOTUMW aHAIMTUKaMM
CUeHapuin, cBOAAWMIACA K M3BECTHOM Mapagurme - MoKynal Ha cayxax, npofaBai Ha ¢daKkTax. PbIHKM
pOCAN, POCNU, POC/N... BCE NOAPSAA... HENPEPbIBHO, GaKTUYECKN HauMHaA C Hayana aekabps, a Ha camom
AeNe ewe C Hayasa oCeHU. M pocan oHM NpeKae BCEro Ha OXuaaHuu nognucaHus 1-i gpasbl TOproeoi
caenkm mexay CLUA n KHP. M BOT Mbl 40X Aa/MCb STOFO MOMEHTA - CerogHa sTa 4yacTb gorosopa byaer
noAnuMcaHa BbICOKMMM [0roBapuBalOWMMUCA CTOpOHaMKU. OgHako ocoboro 3HTU3yM3Ma KaK-TO He
BMAHO. Bce pbIHKM OKpalleHbl B KPacHbIN LBET. HeT, K c4acTbio, MOKa He B APKO KPacHbIM, a CKopee - B
po30BbIit. CHUXKeHMe He bonblioe - B npeaenax 0,5%, HO nyraeT, YTO 3TO CHUMKEHME NMOBCEMECTHO. U
A3uA, n EBpona, u AMepuKa OKpalleHbl B 3TOM Camblit PO30BbIl LBeT. M BbIrNAAUT OH CerogHA Kak-To
coBeplUeHHO 6e3HaaexHo. EctectBeHHO, Bce byayT XaaTb NoApobHOCTEN CAe/KM, O KOTOPOM NoKa Ha
OAHHbIA MOMEHT HE OYeHb MHOFO KOHKPETHbIX cBeaeHuit. O4HaKO MpW 3TOM BCE Yy)Ke 3apaHee CTaau
60ATbCA (M npaBunbHO aenatoT!), UTo caenka byaeT OTHOCUMTENIbHO NYCTOW, @ O TMaBHOM CTOPOHbI He
[0roBOPOUINCE A0 CUX NOP U 0CcOBbIX NEPCNEKTUB AOrOBOPUTLCA B BaMKaliee Bpemsa ToXe HeT. Yem
3aBEepLUMTCS TaKas BOT BAPYr Hax/ibiHYyBLIAA Ha Bcex «be3Hazera» Nnoka C/I0KHO roBopuUTb. M B KOHLE
KOHL0B HebobLIan KOPPEKLUMA PbIHKY TOYHO He nomellaeT. Ho meHHo Hebonblias!

MosTomy cerogHAWHUA AeHb ByaeT cKopee BCEro AHEM OXUAAHWK. A 3TO 3HauWUT, 4yTo BYyayT
OTHOCUTE/NIbHO Hebonblwne o060poTbl Ha Toprax M cnabo BbipaxKeHHOE MOHUMKATeNIbHOE [ABUMKEHME.
MocneaHee - TaK, NOKa Ha BCAKWUI cnyyali U He bonee Toro.

M3 BaKHbIX COObITUIA CErogHALWHEro AHA KOHEYHO KpOoMme MoAnMCcaHUA amepUKaHO-KUTAMCKOro
[orosopa, cneayetr OTMETUTb, BO-MEPBbIX, Bbixod oT4eTHocTu oT Bank of America (BAC) go Hauana
TOProB W OT a/lOMUHMEBOTO ruraHTa Alcoa (AA) cpasy nocne oKOHYaHMA OCHOBHOWM TOProBOM Ceccuwm.
Ecnum ot Bank of America Bce *AyT XOPOLIMX pPe3yibTaToB, TO B c/iydae ¢ Alcoa ocobo HageATbcA He Ha
yTo.

Bo-BTOpbIX, KPOMe OTYETHOCTWU, CErogHA BbIAAYT ele AO0CTaTOYHO BaXHble MaKpodaHHble. 3TO
npexae BCero gaHHble no ueHam npoussoauteneit (PPl), a TakKe Kak 06blYHO NO cpedam - JaHHble O
3anacax cblpon HedTU. B nocnegHem ciyyvae aHaMTUKKM KAYT OTHOCUTENbHO Hebo/bLIOrO pocTa
3aMacoB, @ 3TO 3HAYUT, YTO MOXKET ObITb [OCTAaTOYHO HEraTMBHAA PeakuMa Ha pbiHKe HedTH, KOoTopas B
CBOIO oYepeslb MOXKET OTPA3UTCA HAa KOTUPOBKAX HEDTAHbIX KOMMNAHWUIA.

M BCce e B LLe/OM NPOrHo3 Ha CeroaHs - YyMepeHHO-HEeraTMBHbIMA CO CHUMEHWEM KOTUPOBOK B
L,e/I0M NO PbIHKY BCErO ANLLIb Ha HECKO/IbKO AECATbIX 40/1ei NPOoLEeHTa.
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Bcs uHgpopmayus, npedcmasneHHAa 8 HacmosAu,em o630pe, Hocum UCKAYUMENbHO UHGOPMAUUOH-
HbIl xapakmep, He A879emcs UHBeCMUYUOHHOU KOHCyanbmayuel, pekomeHoayuel unu npednoxreHuem
K cosepuleHUro cOesnoK ¢ GUHaHco8bIMU UHcmpymeHmamu. NAO «CaHKm-lemepbypackas bupxa» He
Hecem omeemcmeeHHOCMU 3a Noca1e0Ccmaus UCNoAb308AHUA pazmeweHHol UHhopmayuu, 8 mom Yuc-
71e 3a aobble 803MOXMCHbIE YObIMKU 0mM cOes0K € hUHAHCOBbIMU UHCMPYMEHMAMU.



