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2020 pywljwbp hwdwppuwnphught hppwlwbingepwt dbo Gdbw npwybu Swibin 6qtiw-
dwdughti ppupph, npp  unghwp-iplipbuwljull hiplwtiptibpp unpwwbu  Juwubght
iptupbunipgwts gpliels pninp ninpuntilnp: <hipwgnpniepuwll hhdbwlwl bygwgpwlin hu-
whtpugh hwdwppiwnhughlr b waqquyhll ondjuwltibph dnw Ynpntiwdppmiuughlti hwdwdw-
nwhh nibbgwd wanbgnippulr Jopinidnyeyniil £ bpwlpwli ntnpGunipniindd inbinp ni-
blgnn gubiiugwé ghgmd wbdhowwbiu hp wpypwgninidte £ gipindd’ uwghgpaagh pnidyu-
jnid: Uhw wyu uligpnilipny, 2020 pdwlwth uliqppli, wuydwbiwynpdws bnp Ynpnbiw-
dhpnwuh h hwpp quiny, hwdwpfuwphughlr pnlinughti pndyuynid ppliwtiuwilyut gnpdhp-
Ubph Jwéwnph J6& wipp uljudlig, plisp puypn puwgwuwlwl wqnbgnuyenii niiguy
ontquyuljualr quiph Jpw: Uwljugl hbypwqu wdhutibph ppwgpnid bepnpnntibpp 1gyb-
ght npwlwli uwunmidbulinny, b Guwwhpuwgh pnidywti pnbibg JEpwlwbiqudwl ninht: Up-
nbiti qpwpdw Jbpenid puip ninpuptiinh (opptiwly’ inbfutingnghwlpwti b hwnnpnwligne
pyul)) pbilibpnyayniiiin swdlibght Gpwé Juwutibpp U niibguill windbenpbnh snidywyw-
quwl wpdiph qquip wd: Unylip, vwluyl, sGbp Gupnn wuby Eubpgbpply, ppliwtiuw-
quwl U wlowpd gnypp ninpptiinh pulibpnyagniiiinh dwupt, npnbig pwdtbipndubinh
qhitipp pwpmbwlynid G qholyy ipupbulqpuitl dwlwpnwlp: <wy tbpnpnntbpp tnyb-
whu hwdwpdlp wpdwqubipbghti hwdwdwpwlpl, U pupbulgppli <ugwuypwth ur-
wiptpuigh oniyuygnid bu ljwipdbg wpfumdwgnid ne pnijughg dhongliinh wpypwhnup:

Ynpntwidhpmuughtl  hwdwdwnpwly, Gqbwdwd, Juwhpwih  ondyuw,
pnbinuypti hunbputibp, bbpnpnidughte pntinfr thuybp, Ynpunpuiphd
wuwmpwipndubip, whpwlwh yquppugpndubn

JEL: E22, F21

DOI: 10.52174/1829-0280_2021 2 48



2019 pqwlwup ytpohu wdhuubphu uyhgp wnwsd L 2020
pYwlwuh pupwgpnid pnint twpwdnud unwgwsd Ynpnuwydhpnwwht hwdw-
Jupwlt wpnbu hwugpby £ fulty dhihntuwydnp dwpnluht Quupbp, bW wu ph-
Yp 2wpniuwlynid | wébk: Swun wybih d6d £ Ynpnuwdphpnuny Jupwyjwsdubph
phdp: fFEL ybEpohu opswiund hwdwlwpwyh pniddwu Gnwuwyubph Yuwnw-
pblwgnpdnuip b ywwndwunwuniebph unbndnuip hpwyhdwlyh pupbuddwu
hnyubip Gu ubpotsnid, wjuniwdbuwiupy, hwdwdwpwlu wpntu huy hwugpb £
hwugbgub ns dhwju unghwjwlwu, wj bwb wiunbuwlwu wnbwunph: 2020
pYwlwuh pupwgpnid hwdwstuwphwiht nunbunyeywiup hwugdws Juwuub-
ph dwyw(u whnbh E: Ldwl 6quwdwd hwdwotuwphwjht nuwnbunyeniup sh
winbub 5plypnpn hwdwofuwphwihtu wwwnbpwqdhg h ybp:

Puwwuwpwn, dquwdwdhg skp Jupnn funwwihb] phuwtuvwluu L
hwwnlwwbu Juwhwnwih ontjui: 2upgqugwsd Bpypubph juwhwwih onlyuik-
pp gbp6ynu Bu L gnpdnud Bu tnnunbuniypywtu hpwlwu hwndwdhg dh pwuh
wdhu wnwy stndwdpny, nwunh ywunwhwlwu sk, np swwn nbwypbpnd $h-
uwuuwluwu snlyuubph quppwqgdh nwnuduwuhpnyeiniup ey £ nwihu Yui-
juwwnbub] uywuynn nunbuwlhuwu dquudwdp: Uhw winwhuh hpwydphtwl
uinbndybg twb hwdwjwpwyh wgnbgniejwdp, Gpp wunbunyejwu wulynwihg
wdhutbp wnwy Yuwuwhwnwih hwdwouwphwhtu ontluynd wpnbu uludbp kp
pwnup:

Lhnwgnunnipjwt bywwnwlu  pwgwhwiinby Ynpnuwdhpniuwht hwdw-
Jupwlyh wgnbgnieiniup Yuwhwmwih hwdwstuwphwiht b wggquihu ontljuub-
nh ypw:

Un wnnuiny, nwnuuwuppdb Bu onlyugh dwutwlyhgubph Juppwghdp
tquwdwdwihu  hpwypdwlubpnw, wnwuduwgyl] wnwydbp funp gugnwdubp
wwpwd ninpwnubpp, yepnsdbl B << Ynpynpwwnpy b yEnwlwu ywpuw-
wnndubiph ontuwih wpdwgwupp dquwdwdwihu hpwyhdwyht' hhdudbing wb-
wnwlwtu b Ynpwynpwwnhy ywpunwnndubph onluywluu gnpdwppubph dw-
Juih U Glwdwnwpbpnygyut thnthnfunejwu ypuw:

Lbwuwhwwih hwdwofuwphwhtu ontyuih hhd-
uwlwt wnwuduwhwwnynipiniuubphg £ fuhun jupgwydnpywsd hwdwlwpg
shwdwpybp: Uu dhwynpdb) £ pupuwuqdwybpuydwt wprhyniipnd b fuhuwn
qawniu £ wpwnwphtu dhowduph wgnwlyubph tfuwwndwdp: Un £ ywwnbwnp,
np huswbu 2020 pYwlwuh hwdwdwpwynd wwjdwuwynpyws dquwdwdp,
wjuwbu £ twhunpn nunbuwlwu dquudwdbpp hpbug wqgnbgnyeiniuu Bu
niubigh] Yuwwhwwih onyuih ypw: «dnppus wduwgph wjwg fudpwghp Uwip
Puwjpnup nunwuwuhpby £ ypohtu dh pwuh dquudwdbph wgnbgnieintup Yuw-
whwwih hwdwotuwphwiht onlyuih ypw: Cunn Upw nwinwuwuhpnipgniutubph’
2007-2009 pqwlywuubph hwdwojuwphwihu dquwdwdh uygpuwlw opow-
unud, Gpp wuownd gnyph onlyuynud phtwtvwluwu ynuowlp wwjpebkg, wib-
phywu pwdubwnndubpp gbpwguwhwndws Ehu punwdbup 2.7%-ny, uwluwju
hbunwquwnd qubpp pwpniiwlbghu wulnd wwpb|' 2007 pwlwuh hnlnbd-
pbiph 9-h npnyejwdp Ynpgubiing hpbkug ontjuwjwlwu wpdbph 53.78%-p: Biquw-

! Sb'u Moikeiiko M.A., Cunepretuka /BecemmnpHan sHumknoneama: dunocodma / T1. HayuH. peg. n
cocT. A.A. Tpuuaros. «Xapsect, CoBpemeHHbIN nuTepaTtop», 2001, Lo 932:
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dwdh Jybpoht wiwpnud pwdubnndubpp Swdlbghu hpbug Ynpnwwnubiph 14%-p'
dquwdwdu wdwpunbiny 40% wuldwdp:

2001 pqwlwuh wbluunpnghwlywu dquuwdwdh hbnbwupubpp hwpwpb-
pwywunpbu wybh dend Ehu: Pwdubwnndubph wuynud wpdwuwgpybg dquw-
dwdh uluybinig 13 wdhu wug b wubg 8 wdhu: Uu pupwgpnid pwdubnnd-
ubiph ghup bGpynt wugqwd Yupny wuynd wypbg' dwpwnh 24-hu b ubyunbd-
pbiph 21-hu: Pwdubwnndubipu hpbug tjwqugnyt wpdbpht hwuwu 2002 pYw-
Ywuh hnywbdpbph 9-ht' d4quwdwdhg dnun bkl wwph wug: Wn dwdwuwy
pwdubinndubph qubph wulnwip 2000 pywlywup hntudup wdujw hwdbdw-
wnipjwdp uqubkg 38%: Ywwhwwih ontluih wuynwip d6s £ bnb) bwl 1973—
1975 pwlwuubph dqguwdwdh pupwgpnid, tpp pwdubinndubipp Ynpgphtu wp-
dtiph 43%-p*

hus ybpwpbpnud | 2020 pwlwuhu Ynpnuwdhpnuwiht hwdwdwpwyny
wuwjdwuwynpwsd dquudwdhl, wwyw syw nplk ywundwlwl bwfuwnby, npp
Ywpnn Bup ninnuyhnpbu oguinwgnpst: hpwlwunid, bwiuyhund ng dh dquw-
dwd sh uyudb] wyuwbu. gnpd niubup hwdwstuwphwipu, wnnnowwwhwywu
dh ppwnwpénysjuu hbwn, npu hp wgnbgnieniup dhwdwdwuwl pnnund |
wnwownyh b wwhwuowpyh Jpw wju dwdwuwlwhwndwsdnd, Gpp Yeunpn-
uwlywu pwuybpp ywhnwwmwihtu hgnpnieniu snlukt wpnbu huly gnjnieinlu
niubignn gpnjuijuit Ywd pugwuwlwt ninynuwnpnypubph wwndwnny?:

Shuwtuwlwu snlyuubph dwuny ybpindnipynitubpp gnyg Bu wwihu, np
npn2 Gpypubpnuwd, huswhuphp Gu buywupwu b Prnwhwt, huwtuvwlw ont-
Jwubph wuynuwip pwpdp Ynnbyughwih dbe £ gunuynd Ynpnuwdhpniuhg Jw-
pwydwl nbypbph hbwn, L npwug hbnwgquw JEpwlwuqunwip Yuwwsd Yihuh
wjwy Bpypp ubpund Jupwyh qupqugdwu pupwgph htn: Uhusnbn UWWL-nwd,
Mnwwunwund juwd 2htwunmwund phuwtuwlu sntuiubph wulndu nin-
nwyhnpbu Yuwdwsd sk Jupwlydwu nbypbph hbwn, L yepwlwuqundp Yuju-
qwd E wyn Bpypubph uwnwdwpnyeyniuubph b phqubup dGntwplwd gnpdn-
nniejntuubphg*:

hus ybpwpbpnud £ << phtwtvwlwt onlyunbppht, wwyw wwpbulgph <<
UP wwhnuwnubpp Ywd bwhunpn wwpdw pupwgpnd onitwihg quywd wpun-
wpdnyph Sdwjwip pwjwpwp BU quubint ubppht ontluind wnwowgwd
gugnwiubipp: Pwgh wyn, << $htwtuwlwu b Jwubwynpwwbu' pwulwiht hw-
dwwpgp pwjwpwp hpwgybihnpiniu niuh’ nhdwlwbint puguwuwywu ugh-
uwpubpphtu: Uu wnnuing, wdbbwbwywu fuunppp $huwtuwlwu hwdwlwp-
gnud hutwpwynp funbwwh quuyndu nt hpwyhdwlh swpnivwlyuuuniejudp
wuwjdwuwynpwsd nunbuwu qupqugnidubpht nhdwluwgbu £

Lhwnwgnunniejwu dk9 npwbu
Yuwwhwwih ontyugh Jpw hwdwjwpwlynd wywjdwuwdnpywsd dquudwdh wq-

2 Sk'u Patton M., How Stocks Performed During The Past 6 Recessions, 2020.
https://www.forbes.com/sites/mikepatton/2020/03/30/how-stocks-performed-during-the-past-6-
recessions/?sh=787cc3c1339d

3 Shu https://medialab.am/85527/

4 S'u Haymos W. A., BiauaHue nangemum KopoHaBupyca Ha duHaHcoBble poitku, 2020:

5 St'u Unwpklywi E., bus wanbgnien § niubund Ynpnuwdhpnwng wwydwuwdnpdws quw-
dwdp << $huwbvwlwu snlyuiubph Jpw, «Udpbprp wnbnblwghp, dwpun, 2020:


https://www.forbes.com/sites/mikepatton/

nbgnipiwt quwhwwdwu hhdp nhuwplyb) Bu $htwtuwlwu gnpdhpubph ont-
Juwjwlwu wpdbpubpp: Unwyb) punhwupwlwu wywunlbp unwtuwnt tuyywwmw-
Yny nwnuduwuppdb) Gu ny pb wnwudhu pulbpnyeiniuubiph pwdubnmndubph
ontuwjwlwu wpdbpubpp, wy win pwdubunndubph hphdwu Ypw dhwynpwd
wdbphYwu, BYypnywlwu b wupwlwiu pnpuwyulwu hunbputubpph ontjuyw-
Ywu wpdbiph thnthnlunieniup 2020 pYwlwuh pupwgpnud’ puwn opbiph:

Unwudhtu ninpunubph pulbpniyeiniuubiph pudubwmndubph ypw hwdwyw-
pwlhh wanbgnipjwu Jbpindnipjwu uywwwlny nwunwivwuppyb) Bu Standard
& Poor's Depositary Receipt ubpnpnudwihu $nunh ptwgwywnubp pungplnn
$nunbpph’ pnpuwjnud gnigwywsd thwibiph oniluyuluu wpdbipubpp: dbipp
uodwd $nunbiphg hbunwgnunipuu pupwgpnd nhunwpyybp Bu XLE $nunp,
nph wnpundbp pwunugwd | Fubpgbnpy ninpunh pulybpnuyeiniuubph pwdub-
wndubiphg, XLRE $nunp, npp ubpluwjwgunwd £ wugwnd gnyph ninpuinp, hus-
whbu bwb nbuunnghwlwu ninpunh XLK, hwnnpnwlgniejwu ninpuinp XLC, Yn-
dntiw| dwnwjnipintuubph ptwqudwnp ubpyuywgunn XLU, wpryntuwpbpnt-
plwu ninpunp XLI b $huwtuwlwi ptwgqudwnh pulybpnipinibutph pwdub-
wnndubphg pwnyuwgwd XLF $nunh thwybph ontljuywlwu wpdbpubph thnihn-
funtegniup 2020 pYwlwuhu:

Pnpuwywlwu gnpdwppubph Jbpindnyejwt hwdwp hhdp Bu punndudbg
Lwunwpnid b Ujnt Snpph $nunuwihtu pnpuwjnud hpwlwuwgdws gnpdwppub-
pp, pwuh np ugdwd pnpuwubpnud gniguydwd b hwdwofuwphwiht uwhwuw-
(h 2nlyut dLwynpnn Phuwtuwlwu gnpdhpubph hhduwywu dwup: Lwuh np
nhuwpyJwd hunbpuubpnud b $nunbph wynpundbubpnud gbpwlyshn dwup
Juqudnud U wdbphYwu pulbpnieniuubph pwdubwndubipp, hBnwwgnunniejwu
dbo wnwuduwlh nipwnpnieiniu | nupddws uwb UWWUL-h dh pwup nunbuw-
Jwu gnigwuhoubph Jpw: Sumbuwlwt ppwnpnygjutu pwgwhwjndwu tww-
wnwyny npwbu hhdp Gu punniudbp Updnyeh dhowgquiht hhduwnpwdh hny-
wnbdpbpwu gblynygnid nbn guwd tnunbuwlwu gnigwuhsubpp b uwuluwunb-
unuiubipp:

Ugquwjht Juuwhwwih ontyuih ypw dquwdwidh wgnbgnyejwu quuhwin-
dwt vwwwnwyny, wnwohu hbpehu, Jepnsdbp Bu UWUL pnup — << npwid
thnjuwpdtiph Jpw wqnnn gnpdnuubipp' npwdh wpdbgpidwlu wwwnwnubpp
pwgwhwjnbint tywwwlyny: Nwnuduwuhpdby £ uwb yhnwlwiu ywpunwnnd-
ubiph Blwdwwpbpnypywt thnihnfunientup 2020 pdwlwuh pupwgpnd, W
npw Jpw wgnnn gnpdnuubph wgnbgnyeiwt puwgwhwyndwlt twywunwyny
Eviews 10 dpwgph dhongny Yuquyb| b nbgpbuhnu dnnbi Nwnwiuwuppyby Bu
uwl yhwmwlwu b Ynpwynpwwnhy ywpunwnndubpng wnwouwihtu b Gpynpnp-
nwjhu ontluubpnid ppwlwuwgywd gnpdwppubpp, pwuh np 2009 pYwlwuh
thnpép gnyg Lt wwihu, np dquwdwdwihtu hpwypbwynud wwpwmwwmndubpny
gnpdwppubph dwywih dedwgnwip Jyuynud k ontlugnud funibwwyh wnluwyni-
plwu b onlywihg npwdwlwu dhongubiph wpwwhnuph dwuhtu: << pwdub-
wndubiph oniyuiht wunpwnwpéd sh Ywwwnpdb, pwuh np wdjug 2nlyuis <w-
jwumwunw nbnbu pwywpwp swihny qupgqugwsd b Ynit sk nunbuwlw
gugnuiubiphu wpdwgwupbnt hwdwp:

Cwdwfuwphwiht nunbuniypywu Wwwndniypjwl dbe 2020
pUwlwup Yduw npwbu wnbuwh b dwfuwnbwyp sniubgnn dquuwdwdwjhu
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wtwnh, npp Ynpdwuwpwp hbnbwupubpp gbpwquugnd Bu wuqwd 2007-
2009 pywlwup dqguwdwdh wwwdwnny nunbunyeywup hwugywd Juwuub-
pp: Wuwbiu' Updnyph dhowqquihtu hhduwnpwdh hnlunbdpbpjwu Yuuluw-
wbudwdp hwdwofuwphwihtt wunbuwlwu wulnip dhwju 2020 pYwlwupu
YYwqdh 4.4%, husp 44 wugud gbipwquugnid £ 2009 pwlwuh 0.1% wnlwnb-
uwlwu wuYynip: Rwpgugnn Bpypubph wwpwgquwinwd ybpght 40 wnwphubph
pupwgpnd wnwoht wuqud nunbuwwiu wéh widwyp Yhpwwywpwlydh pw-
gwuwlwu dbdnipjwdp. 2020 p. qupgugnn Bpypubph hwdwp Yuuluwnbu-
ynud £ 3.3% wntmbuwlwu wulnw, dhusntin 2009 e. wju Gpypubpnud gpwug-
b, tp 2.8% wnunbuwlwu wéd: 2wpgqugwd Gpypubph hwdwp nunbuwlwu
wéh nbdwyp 2020 pJwlwuhu YYwqdh -5.8%5:

Puwwuwpwn, dquwdwdp skp Jupnn opowitugh] phuwtuwlwu b hwin-
Yuwwbu Juwhwwih ontwt, punhwlwnwyp' nbnlu 2020 . thGnpdwp-dwpun
wdhuubphu, Gpp Uhwgjw; Lwhwuqubpnud Ynpnuwydhpniuhg dwhwguwdubph
phdp skp wugunud dh pwuh vwubjulyhg, b sfuhtu juhun vwhdwuwdgwynid-
ubip, 2nijuh dwutwyhgubpu wpnbu hul Jwufuwwbund thu uywuynn wu-
Ynuwip, b 2niyuynud uluyby bp wutwhiwnby Juwéwnp: 2020 pwlwuh dwp-
wnhu Lynt Snpph $nunuwiht pnpuwnud pwdubunndubpnyd hpwlwuwgywd gnp-
swppubph dwdwip Ywqgdnw Ep dnin 42.2 dhihwpn UUL nnpup, husp gpbeb
YnpYuwyp gbpwquiugnid Ep 2019 pwlwup unyu wduht hpwywuwgywd gnp-
swppubph dwywp, hul Lwunwpnw pwdubwnndubpny pnpuwjwlwu gnp-
swppubph dwywp 2020 pYwlwuh dwpwn wduhu Yugdnud tp 59.4 dhihwpn
UUL pnwp' 2.2 wugwd wybih, pwu 2019 pwlwuh dwpwun wdupu’:

Udtpplyut S&P 500, Nasdaq 100 & Dow Jones Industrial Average
hunbputbph ynlyuyuljus wpdbph thnihnpunigniip 2020
pyuwlwth pupugpnid

Puwlwuwpwp, tdwt dedwdwduw| Jwdwnpp hwugbgpbg huwuuwlw
gnpShpubiph onlyuywlwu wpdbph Yuwpny wuydwu. 2020 pdwlwuh dwpwnp
23-h npnipqudp, bGpp gpbiet pninp ninpwnubiph pwdubnndubph onlyuwywlwu
qubipp hwub Ehu hpbiug bjuqugnyu wipdbpht, Nasdaq 100 hunbpup Ynpgpbi

8 Sb'u International Monetary Fund, World Economic outlook, October, 2020, k9 10:
" Unpnipp’ https://markets.cboe.clom/us/equities/market_statistics/historical_market_volume/
8 Unpjnipp’ https://app.koyfin.com/charts/gm/id-5rg2y9#



En hp wipdbiph 21%-p, S&P 500 hunbipup' 31.3%-p, Dow Jones Industrial Average
hunbpup' 35.5%-p (gdwwwwlbp 1): dpbpb unyu wwwlbpu bp uwb Bypnuyw-
Ywu b wuhwlwt oniywubpnd: dpwuuhwlwu CAC 40, pphrwtwlwu FTSE
100 L gbpdwuwlwu DAX 30 hunbpuubiph wpdbpp 2020 pqwlwuh dwpuin
wdudw pupwgpnd wpdbqplyytig onipe 30%-ny: hpwydphbwlu wybkiih dbnd kp
wupwlwt ontjuynid: Swwnuwlhwu NIKKEI 225 b nnwwlwu MOEX hunbpu-
ubipp 2020 pywlwuh dwpwn wduhu Ynpgphu wpdbiph dnwn 22%-p: Uwlwju
wuwphih YGubphg wpnbu wju hunbpuubpp ulubghu ybpwlywugquybl. nnww-
wu hunbipuu wybih pny), hul dwwynuwluwup' wpwg nbdwbipnd: Uprynio-
pnwd’ MOEX hunbipuh wpdbipp wwpbulgpjwt Jwlwpnwyh tundwdp wébg
2.76%-ny, hul NIKKEI hunbpup' 10.74%-ny: Uuynidu wybiih thnpp Ep shuwlwu
SHANGHAI 50 hunbpuh wwpwgqwinud. 11% wwjdwuwynpjwd wju hwugqw-
dwupny, np hwdwywpwyp uluyb) Ep hbug wyu Gpypnd, b hunbpuh wwnw-
unwiubpp ufuyty Ehu wybh Jun: <Gnbwpwp' yipwywuqudw gnpdpupwgp
unyuwybu wyblh 9nun uludbg, U hunbpuh wpdbpp wwpbybpohu wbkg
14.78%-nY (qéwwwwnybip 2):

W Ao
J oty WY Ty
f Y AL\ Al T4\ / MOEXCY o270
l ,“‘,‘.'
LA A ;
Vv ) A
| Wi Y [ In | CAC-30AP |
| | | : N[' ‘]J_,-A. A
|| M v W ""-m

\ 4 ' ~(‘\l‘, ‘.\’

Pphippuwibwljuits (UKX), ppwtupuwljuits (CAC), qbpdwiiuljusli (DAX),
Quyntuwlpuls (NKY), shbwljuwi (SSES0) U nniuwljuuls (INDEXCF)
hunbpubiph yniluywljws wpdiph thnihnpunipyniip 2020 p.°

Lwdwdwpwyh wqgnbgnieniut wnwuduwyh Jd&s Ep Eubpgbupy ninpunp
puybpnieniuubph pwdubunndubph qup ypw: Uju puwgwywnh pulbpnyeiniu-
ubph pwdubwunndubpny duwynpywd XLE ubpnpnwdwihu $nunh thuwyp 2020
pYwlwuh dwpwnpt niubgwy dnwn 60% quwulynid, huly pun wwpbElwt wdjwi-
ubph’ thwih wpdbpp uduqbig 33.27%-nd (@dwwwunlybp 3): Lwu wulnwip
wwwnwhwlwu skp, pwuh np $nunh ynpindbih 56.64%-p pwnyugwd k uwyph
L puwywtu qugh wprynttwhwudwdp b bpwdswydwdp qpunynn puybpne-
piniuubiph pwdubwnndubphg®, huYy dhowgquihu ninlinpnipniuubph’ hwdwyw-
pwynd wwjdwuwynpyws vwhdwuwhwynuiubpp hwugbgpht twyph hwdws-

S Unpynipp’ https://app.koyfin.com/charts/gm/id-n44e932?view=chart
10 SH'u https://finsovetnik.com/etf-energy-select-sector-spdr-xle/
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fuwphwihtt: ywhwugwpyh Ynpwwuh, b 2020 pywlwuh thbnpdup-wwphy
wdhuubipht utwydreh ghup 60%-ny udwqbg™:

XLK  +40.97%
XLC  +25.43%
XLV +13.00%
TS = ; A A XU 178%
\v A e oA p P\ XLRE  -1.03%
oA N oAl XE 260%
W NNV A RS -
1* M R
\\/ W
XLK-SEpulininghwljuwl ninpn XLU-4YnUnilwy dwnwynipyncllbph ninpun XLF-Shlbwbuwlwl ninpun
XLCwnnprpwlgnipiwl ninpun XLRE -Ulpwnd gnygh ninpn XLE-EUbpghitnhl]  npnpun

XLV-Unnnowwwhwlwl ninpun XU-Upryndbwpbnwwl ninpn

SPDR ubkpnpniduighti ninh thuybpph pnijuyulputs wpdbph
thnthnpunyayniip 2020 pywlputih pippugpnid’ puyp ninpuptibpp'?

2020 pywlwuh wwphiht dhowaquiht wdhwenhgpubph dhoht phip,
puwn Flightradar24-h, Juquiby £ 65,837, dhugnbn 2019 pwlwuh Unyt dwdw-
twlwhwwnwdnd wyn gnigwuhop 175,816 kp: Upryniupnid” Uhowiqquihu
Eubpgbwnhly gnpdwlwinieiniup (The International Energy Agency-IEA) hp wuwy-
phpwtu gbynygnud 2020 pwlwup pupwgpnd Jwufuwwbund £ uwypeh
ujuwwndwdp wwhwugwplh wuynd opwlw 8.1 dhjhnt pwpbiinyg:

<hdugbny wuowpd gnyph ninpunp puybpniegniuutiph pwdubnndubiphg
pwnyugwd XLRE $nunh thwjh wpdbph wwwwunwubph Jpw’ Yupnn Gup
wunkbf, np Ynpnuwyhpnuwihu hwdwyjwpwyh hbnbwupnd wnwyby fungnp Yn-
pnwwnubp Ypwd puwguywnubphg b uwl wuowpd gnyph ninpwnp: 2020 pyw-
Jwuh wnwohu Yhuphtu qquih gugndubp ujuwnydbghu UUL-h wugwpd gnyph
ontjujnid: Uhwgjw] Lwhwugqubpnud 2020 pwlwup wwphhu wnwoluwihu
ontjwihg wuownd gnyph wnnwéwnph dwywjubpnd wwpdw ulqph hwdb-
dwwnnipjudp ulwuwgbg dnn 26.4% wuynwd, hul BpYypnpnwiht ondyuynud
wnnijwéawnph dwqwiubpp hEnpJup-dwihu wdhuubpht ujwqbght 32%-ny:
Wunwdbuwjuhy, wwpdw BpYypnpn Yeupt, wwpdwuwdnpywsd hwnluwwbu
hhynunbYwihu Jupybph wnynuwnpnyph ujuqdwdp, UUUL-h wuswpd gnyph
ontjunid npnawlyh wotunidwgnid uluybg, b 2020 pwlwuh ybpght tinwdu-
jwynud Jwbwnph dwywubpp wuqud ghpwquiugbght nwpbulygph gnigwuhs-
ubipp®: Upryniupnid' wugwind gnyph ninpunt wpwnwgninn XLRE $nunh thwih

% Sb'u International Monetary Fund, World Economic outlook, October, 2020, Ly 42:
2 Unpjnipp’ https://app.koyfin.com/charts/gm/et-j6123q

3 SH'u https://www.flightradar24.com/data/statistics

4 Sk'u International Monetary Fund , World Economic outlook, October, 2020, Ly 44:
5 SH'u https://tradingeconomics.com/united-states/existing-home-sales



wpdbph wuynuwp, wwpblwu hwoywpyny, Yuqibg punwdbup 1.03%' Jwpun
wduyw 33% wuldwl thnfuwpbu (gdwwwinybp 3):

hus JGpwpbpnud £ wnnnowwwhwlwu ninpinpt, www ubpnpnnubph
uwywuntdubipp swpnwpwgwu, U npnpnp XLV $nunh hwih vmwpblwu wép
Ywqubg punwdkup 13%, dhusnbn 2019 pwlwuphu wébkp tp 22.3%-ny*® (gdw-
wwuwlybp 3): PRuwlwuwpwp, Ynpnuwdhpnwh nbd ywwdwunwiunyeh wp-
mwnpniejwdp qpunynn puybpnieiniuubph wwpwgquynud wywnlybpu wyp kn.
wjuwbiu' «Unnbipuw» puybpniejwu pwdubinnndup ontljuywlwu ghup, npp 2019
pYwlwuh Jbpohu skp gbpwquugnd 24 UUL nnwpp, 2020 pwlwuh pu-
pwgpntd ulubig uppupwg wak| REywnbdptphu hwuubingd hp wpdbiph ququre-
uwlbwpu' 169.86 UUL nnpwp: Hehunbdpbph Gpypnpn Yeuht, vwlwiu, wyu
pwdubinnduph ghup ulubg wulnud wwpb, b REYwEdpbph 31-h npnejwdp
Ywquinud kp 104.47 UWUL pnjwn'

Cunhwunip wndwdp, 2020 pqwlwuh dwjhupg, suwjwd Ynpnuwdhpniup
Gplpnpn wihph uwwunwiubpht, 2njuh dwutiwyhgubipp |gYbght Yupguynp-
dwu hnyuny: Upryniupnd® Juwhwwih ondjupnd unbindwd pwnup nunw-
pbkg, L Pphuwtuwlwu gnpdhpubph onlyuywlywu qubpp YGpwlywuguybghu.
owwn nbwypbpnd mwppht wjwpwnynd Ep bwjunpn wpuw hwdbdwnniejudp
npwlw wény: Uuwbu' S&P 500 hunbpuh wpdbph wwpblwu wép Yuqib) £
16.65%, Dow Jones Industrial Average huntipuhup' 7.62%, hulj Nasdaq 100 hu-
nbpuh wpdbpp gpbeb Ypluwwwnydb) | wabiny 48%-nd (qdwwwwnybp 1):
SbEpdwuwlwu DAX hunbpup unyuwbu, stwjwd dwpunh 30% wuldwup, yepw-
Yuwuquyby £ niubuwind wpdbph 6.26% wwpblwu wé: Lnyup, uwluwju, skup
Ywpnn wub] ppprnwtwlwu FTSE b $pwuvhwlwu CAC hunbpuubiph dwupt,
npnug wpdbiph wwpbluu wép pwgwuwlwu k, hwdwywwnwupuwuwpwp'
-18.24% U -10.49% (gdwwwwnlybp 2): Muwjdwuwynpdwd hbnwdwp wotluwwnwu-
ph U nwunigdwu dwywjubiph gbpwény' wnwopupwg wwpbghu hwnnpnwlygnt-
plwl L wbluuninghwlwl ninpunh puybpniegniuttpp. whfuuninghwlwu nnp-
wp ubpluwjwgunn XLK $nunh thwjh wpdbiph wwpblwt wdp Juqdbg dnun
41%, huly hwnnpnwlgnipentuubph ninpunh XLC $nunh thwjh wpdbplu wébg
25.43%-ny (gdwwywuwnlbp 3):

Ujuniwdbuwjuphy, woluwphnd dquwdwdwipu hpwyhbwlp swpniuwly-
ynud k, b pwytp Gu dbnuwplynid npw hwnpwhwpdwu ninnnygjudp: Ldwuw-
why Uwluwdbnunipiniuutiphg £ Gypnywlwu Jhnipjwt’ hwdwdwpwlhg yb-
pwlwuqudwt thwebp-dnunp’ 750 dhjhwpn Gypn dwlwiny, npp Vwjuwunb-
unwd | npuwdwlwu b puwhpwipu oqunyentu fungonp Juwuubp Ypwd puybpne-
piniuubpht b wuwjhtu wnuwmbuniejntuubpht, woluwnmwywnpdwihtu unipuhnhw-
ubip' qpunquwdnipiniup wwhwwubint bywwnwyny, hwplwhu wpwnnunye)niu-
ubip b wyu: bug yepwpbpnwd £ UUL-pU, wwyw Ywotwht ywhnwunubph hw-
dwlwpgp hwjwnwpwpb) £ pp npuwdwdwpluiht pwnupwwunipgniund thn-
thnfunipniutblip dingubipne Jwupt' quwéh dwywpnwyh Yupguynpdwu tww-
wnwyny’®: dbpghtiu 2020 pYwlwuh wuphihg h dtip gwdn £ hp phpwtuwhu

16 SH'u https://app.koyfin.com/charts/gm/et-3g29co
7 St'u https://ru.tradingview.com/chart/?symbol=NASDAQ%3AMRNA
8 St'u International Monetary Fund, World Economic outlook, October, 2020, Ly 5:
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dwlwpnwlhg' 2%-hg': 2020 pywlwuh nblwbdpbph 27-hu UUL-h uwhuw-
gwhp unnpwgpbg nuwmbunyeniund 900 dhihwpn UWUL nnjwph ubpwpldwu
ybpwpbpjw) opkupp, npp twuwwbudwsd | ntwht wunbunieyniuubph, thnpp
phqubuh, nupngutiph L Gpkluwubiph Yuwphpubipp hnquiny, gnpdwgplynejwl
dwlwpnwyh ujwgbgdwu, huswybu uwl Ynpnuwdhpnp nbd ywunywuwmw-
uyneh pwoudwu dwhuubpp hnquint hwdwp:

Bk nwunbunypjwt Jupquynpdwt wju b tdwuwnhw wy) pwjbp, wjune-
wdbkuwjupy, shwugbgubu quwéh dwywpnwyp yspwlwugudwup, b <LU-U
swpnituwyh ujuwgb), uw Yupnn £ oniljugnud gugndubph b Juéwnph unp wip-
ph wnwowgdw [nipg ywintwn nunlwj:

hus JGpwpbpnud £ hwpGuwywu ontyugpt, wwyw wju ywpwguynd bu
wnwugpwjhu kp uywunwiubph nbpp, npnup, wnweht hbpphu, Yuwwylwd thu
UUL nnpph thnfuwpdtiph pwpépwgdwu htivn: 2020 pdwlwuh dwpwnh Gpy-
pnpn Yeuhg UWUU nnpuph thnfjuwpdbipp ujubg wpwg nbdwybpngd wéb) bW dwp-
wh ybpoht wpnbu hwwbkg 500 npwdh okdp?: UUL nnwph thnjuwndbph
pwpdpugdwl ywwbwnubph pugwhwjndwu hwdwp nhunwpybup npw ypw
wqnnn gnpdnuubph Juppwghdp unyu dwdwuwlwhwnywdnid:
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LU rpnpappoinfupotip s— s

UUL pnpuph thnpuupdbiph U quuwth dwljupnulih gniguishyubpp
2019 pa. hnitfuiphg 2021 . wyphit piljuéd dwdwinuljurhuigp Jur-
S

U gnpdnuubphg wnwehlup quwédu k: <wjwunmwuh wywpwguynd quwéh
U thnjuwpdtiph dhol Ynnbywghwih dwlwpnwyp pwdwlwuhtu pwpsp £ 0.6%,
husp Upwtwynwd k, np quwép Yupnn £ ninquyphnpbu wgnbgnipiniu niubuwg
npwdh wpdbph ypw, uwlwyu, pun gdwwywnlbp 4-h, 2020 pYwlwuh dwp-

9 SH'u https://tradingeconomics.com/united-states/core-inflation-rate

20 Sh'u https://www.washingtonpost.com/business/2020/12/20/stimulus-package-
details/?fbclid=IwAR3sIXyzfRsOKn3Xn64wqBjQGGSnbkhYDeFDzGjMGbKtUtiqsx3gz25b370

2 SHu https://www.cba.am/am/SitePages/ExchangeArchive.aspx

2 Sh'u https://www.cba.am/am/SitePages/ExchangeArchive.aspx,
https://tradingeconomics.com/armenia/inflation-cpi

% Cwodunldby b pun Jbpohu 5 tnwpyw wduwlwu ndywjubph:
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whu, Gpp thnfuwpdbtipp hwuwy 504.47-h, quwéh dwwpnuyp Juqdnd bp
-0,1%: bhwpyt, npwdh' 2020 pywlwuh 4bpohg ufujwsd U 2021 pqwlwuhu
owpniuwlynn wpdbgpynwiu wpnbtu hp dpw Ypnd £ hbinghbnb dedwgnn
quwéh wqnbgniejniup, uwlwiu 2020 pYwlwup dwpwht thnfuwpdbph pwpé-
pwgdwl ypw quwdh duluwpnwlyh wgnbgniyeiniup pugwnynd k:
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UUL pnpuph ihnfuwipdbiph b wnluppuyhte hwipdklynh
gniguiihplipp 2019 fe. hnibuiphg 2021 o. thEppdupt puljud
dudwiiwljurhunpuidnuf

Unyuybpw pwgwnynd £ twlb wnbinpwihtu hwodblonh wqnbgniyejudp
npwdh wpdbgpynwip: el 2020 pquwlwuh dwpwhtu wrblinpwiht hwoyblonh
npnaulh wulnud gpwtgybg, uwluwyi Ghawn sh |huh thnfuwpdtiph pwpdpugnt-
up Juwb] wyn hwugwdwuph hbw, pwuh np unyt uygpniupny 2019 pwlwuh
ytipohu wnbunpwiht hwayblonh Yupny Juwnpwpugnuwp (-440 djiu UU'L nnjwp)
thnfjuwpdbiph ypw npluk bwlwu wgnbgnieiniu skp niubgh) (gdwwwwnlbp 5):

hus yepwpbpnud £ yGpubhuwtuwynpdwt imnynuwnpnypht, www YGuwn-
pnuwlwt pwulp 2020 pywlwuh dwpwnh 17-hu wiu hobigptg' nwpdubing
5.25%%, uwlwju nw unyuwbu sywuqubignptg npwdh wpdbgpydwu gnpdpu-
fplugp:

Npwbu thnfuwnpdtiph dpw wannn Yuplinp gnpdnt upbih £ nhunwply)
uwl WU'L nnjwph hunbpuh gnigwuh2p, hwnuwbu np UUL nnjun/<< npuid
thnfjuwndtipp LW UUL pnpwph hunbpup dhusk 2017 pdwlwup wluhwjnnpbu
npwlwt Bu Ynnbugdwsd (gdwwwwnybp 6): Uyuhupt' 2020 pwlwuh dwpwnhu
UUL nnup/<< npwd thnfuwpdtiph pwpdpwgnwip Yupbih £ hus-np swithng
wwjdwuwynptip UWWUL nnwph’ djnw wpdnypubiph uuwndwdp wpdunpdwdp,
husu  win  dwdwuwlwhwwnwdnd  wWwjdwuwdnpywsd Ep vwydpeh qubph
Ywpny wulydwdp, nph dwupt 4bpp wpnbu funudb k:

2 Shu https://www.cba.am/am/SitePages/ExchangeArchive.aspx,
https://tradingeconomics.com/armenia/balance-of-trade
% Sh'u https://www.cba.am/am/SitePages/fmompiinterestrates.aspx
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(SO & 35,658

UUL pnpup/ << npuid thnpuwpdtiph U UU'L nnpuph punbpuh
uipdbpubiph thnthnpunipyniip 20102021 pduljubiubpht?s

Uwlwju UUU nnwph punbpup pwpapwugndp unyuwbu sh Yupnn nh-
wnwplybp npwybu thnfjuwpdbiph pwpdpwgdwtu Yypw wgnnn hhduwlwu wwn-
dwn, hwunlwwbu np 2020 pYwlwuh ybpoht U 2021 pwlwupl, wywunbpwg-
dwlwu hpwdptwynd b Gquwdwdh funpugdwdp wywdwuwynpdwsd, npudh
wpdtiqpynudp swpniuwlynd £ h wwppbpngegniu UWUL pnpwiph hunbipuh wip-
dbph pwpapwgdwt (gdwwwunlbn 6):

Wuwhuny' Ybpp pipdwd thwunwplubpp yund Bu, np 2020 pqwlwuh
ulygphtu thnfjuwpdbph pwpdpwgdwu b uwhwwih onilyund ppwpwugnudub-
nh wnwowgdwu hpduwlwtu wwwdwnp ubpnpnnubph uywunwiubpu  Gu:
Pnfuwpdbph pwpdpwgdwu uywunwubpp hwugbgunud G wju pwuptu, np
ubpnpnnubpp ufunw Bu wlnhynpbu dbinp pbipk; wpwnwpdnyp' dadwgubing
npw tywndwdp wwhwgwplp' npwiny huy wybh wpdbgnlbing npwdp:
Upwwpdnyph dbnppbpdwiu hwdwp npuwdwlwu dhongubp wquwnbint twyw-
wmuwlny ontjuynd 2020 pwlwuh hbwpup-dwpn wdhutbphu uyuybg wb-
nwlwu wwpunwwnndubph dedwdwdw; Juwbwnp (gdwuwywwlybp 7): Uwpunpl
whwnwlwu ywpumwwnndubpny gnpdwppubph dwywip hwuwy 48.12 dhjhwpn
<L npwdh, nptu wybh pwt Yphuwyh gbpuquugnd Ep hntuduip wdupte Yuw-
nwpwd gnpdwppubph dwlwp: Ldwu dEdwdwyw) Juwbwnpp hwugbgpbg
npwdwihu Jhongubiph pwulwgdwup, wju £ yhuwwlwu wwpuwnndubph
Glwdwnwpbpnyejuu pwpdpwgdwun:

2 Sh'u https://www.tradingview.com/chart/?symbol=FX_IDC%3AUSDAMD
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B MEunwlwi wwpwmwwnndubiph gnpdwnpubip Gpypnpnwiht ondyugned

Sowwyuinlybp 7. NEpulpuitn ypupipunpndubpny wnwebiughts b Eplypnpnughls
antlpuiiEpmid Gunpuipduwd qnpdwppubiph duwrduiip 2020 po.
(dpthwipn << ppuid)”

Cuwn gdwwwuwlbp 8-h' 2020 pYwlwuh Jwpwht wnwup wwph dwdlyb-
wmwjuntejwdp wywpunwwnndubiph Glwdwnwpbpnieniup hwuwy 8.26-h: <hwnw-
gw wdhuubpht UUU nnjwuph thnfuwpdbph ujniuwgdwup b YEUnmpnuwlwu
pwuYyh Ynndhg ybpwhhuwuuwynpdwu innlnuwnpnyph tjugbgdwup gniqu-
hbn yEwnwwu ywpunwwndubph Blwdnwpbpniyeginiup ulubg houb:
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—— dbpwhhuwtuwynpdw wnlnuwnpnyp
— Swup wnwnph dwdybitnwjunyejwdp ywpunwwnndubph Glwdnwpbpnyeniu

Sowwuinlbp 8. Swiup puph dundpuginypudp whpwlut yuwppunpndubph

Ehwdipwpbpniyeymtp U Jepupwbiuun]npdwls pnnuwnpnypp
2020 .78

2 SYywubph winpynipp’ <& 4P inbinblwgpbp, whnwlwu wywpuph dwuht nwnblwi hwoybn-
Ynieyniutibp:

2 SYjwubiph wnpynipp’ www.cba.am/ Gywdwnwpbipnyejwt Ynpbin, www.cba.am/ tinlnuwnpnypb-
nh gnwdhly:
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Wuwhuny' Yupnn Gup wub], np whnwlwu ywpnwwnndubiph Gludnw-
pbpniejwu Ypw wqgnnn hhpduwlwtu gnpdnuubpu Bu UUL nnjwph thnfuwpdb-
pp, YyEpwdbhuwuuwynpdwu innlnuwnpnypp b GpYypnpnuiht ondjund wb-
nwlwt ywpunwwnndubpny gnpdwppubpph dwwip: FJupydwsd gnpdnuubph
wgnbgnipjwup duwpbdwnpluwlwu quwhwwwlwyu wwine tywunwynd Juw-
nnigytp t nbgpbupnu dnnbp: UnnGind thnthnfjuwlwuubph wpdbpubpp nh-
wwplyb) Bu 5 wwpduw’ 20162020 pwlwuubph hwdwp' pun wdhuubph:
Unnbiip Yunnigyb) £ thnppugnyu pwnwlynwhubph dbennny: Upnyniupnud
unwgyby £ hbnlyw wwwybpnp.

D(Y) = 0.015D(X,) + 0.471D(X,) — 1.65D(X5) — 0.125,
npinbin' Y-p wwup vwph dwdybnwjunpgjudp whnwlwu ywpuwwnndubph
Bywdwmwpbpnipniuu |, X;-p' WUUL nnpuip/<< npwid thnfuwpdtipp, X,-p* ybpw-
$huwuuwynpdwu winynuwnpnypp, X;-p' BpYypnpnwhtu onlyuynud whnwlwu
wuwpuwwnndubpny gnpdwppubph dwwp:

Unnbind pungplyqwsd thnthnfuwwuubpp towuwYwih Gu 10% vowuwlw-
thnypjwu dhowlwipnid: b ulgpwul dnnbind ubpwngb) Bu bwb yenwlwu
wuwpumwwndubph wnwotwihtu onitluwynud gnpdwppubph dwywip, nbwyn gnp-
dwppubiph dwywip, quwéh dwlhwpnwyp b thanh puqu, uwluwit Jtpght-
ubipu vowuwlwih ghubint ywwbwnny hbnwgyb| Gu dnnbhg: twpphu-Ninp-
unup gnpdwlygh wpdbpp Yuqdnd § 1.64, husp hwdwuwnnid £ dnnbind wyjunn-
Ynnbpgwghwih pwgwwynipiwu dwuht: Nuwgyph b Ppbn Gnndphh punbph
dhongny 10% Upwuwlwihnyejwt dhowlwpnud hbppyb) £ twl dnnbjnd hb-
wnbpnulybnwunpyniejwt wnluwnyeniup: Cunpdwd gnigwuhoubph jnipupwu-
sinip owpph hwdwp npdbp B uwle hyp-dnybph dhwydnp wpdwwn phuwnp:
Uwnwgywd wpryniupubipp gnyg wndbghu, np punpdwd gnigwuhsubpp unw-
ghnuwp skhu, L npwup dnnbinwd ubpwnyb] Gu wnwehu Jwpgh wwppbpni-
pyniuubinny:

Unnbip gnyg £ wwihu, np whwnwlwiu yupunwwnndubph Glwdumwpbpne-
pintup npwlwu b Ynnbugwsd thnfuwpdbph b yepwphuwtuuwynpdwt nnyn-
uwnpnyph htwn: 64 hulwwbu, Geb Yphpwnbup dnnbp 2020 pJwlwup Gpy-
pnpn YGuh hwdwp, Junmwuwup unyu ywwmlbpp, hus wwpbuligppt: Suwbdh
dwlwpnwyh pwpdpwugdwdp, nmunbuwlwu wlynhynipjwi pnyugdwdp, hbun-
wwwbpwqiwywu ppwypbwyny b sujwgnn wouwphwpwnwpwlwu nhulb-
pny wwypdwuwynpywd' UUL nnwph thnfuwpdbipp ulubg unphg wéb;: Up-
ryniupnud’ nblwnbdpbph uygqphu WUL pnup/<< npwd thnfuwpdbpp hwuwy
506.98-h, hul nblywnbdpbph Yeubphu' 525-h%: Ujnw Ynndhg' YEunmpnuwlwu
pwuyp JdbY wnynuwihu Yewny pwpépwgpbg yepwphuwuuwynpdwu innln-
uwnpnypp' hwugubing 5.25%-h%: Cunn wnd’ wbwwlwl wywpunwwnndubph
Bywdwwpbpnieiniup ulubg wak) (gdwwwwnybip 8): Lnyup skup Ywpnn wub
whwnmwywu wwpwnwwndubipnd gnpdwppubiph Jwupt: Cuwn dnnbih' npwup
hwlwnwl ninnniejwdp B wgnnud wEnwlwu ywpunwnndubph Gluwdnwpb-

2 Sjwubiph wnpynipp' www.cba.am/ Blwdwnwpbipnyejwu Ynpbp, www.cba.am/ tnnnuwnpnypub-
nh gpwdhy, www.cba.am/ 4P nbinblwgnbp, www.cba.am/thnfuwndbpubiph wpfupy:

30 SH'u https://www.cba.am/am/SitePages/ExchangeArchive.aspx

3! SH'u https://www.cba.am/am/SitePages/fmompiinterestrates.aspx
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pnejwu Yypw, uwluwit, wy hwjwuwp yuwdwuubpnd, nppwt dedwunid | whb-
nwlwt wyuwpuwwnndubpnd gnpdwppubph dwdwp Gpypnpnuwghtu ontyugnid,
wjupwu hountd £ wwpunwwmndubiph ghup, pwupdpwund’ Blwdnwpbipnyeyniup:
Ujuniwdbuwjupy, whwnwlwu ywpwwwnndubpny Gpypnpnwiht ondyugnud Yuw-
wmwpynn gnpdwppubph dwlwip skup Ywpnn dhwpdbpnpbu wwjdwuwynpby
2niywyhg dhgngubinh wpuwhnupny: Splpnpnught 2nijwih gnpdwinputiph dw-
Juwih Jpw Yupnn Bu wgnbgnyeiniu niubuw dhliunytu dwdwuwlwhwunywsdned
whnwywl ywpunwwnndubiph nbnupwsfudwu dwjwubpp: Uuwbu ophuwl’
2020 pYwlwuph wwphy, hnipu Yud hnhnbdpbp wdhuubpph dedwdwdwy gnp-
Swppubpp wwjdwuwdnpdwsd Gu wyn wdhuubpht dEdwdwyw| wnbnwpwotunid-
ubipny, hwdwwwwwufuwuwpwnp' 95.23, 75.81 b 77 dhjhwpn << npud dw-
Juiny (gdwwwwnlybp 7):
hus JGpwpbpnud £ Ynpwynpwnpy wwpunwwndubph onluihtu, www
thtiwnpduwpht, Gpp Cwjwunwunid pbinl shuiht Ynpnuwyhpniuny Jupwydwu
nbwpbp, wwdwuwynpdws hwdwjwpwyh' <wjwunwu  ubppwwugdwu
uwwuniiubpny, uludby Ep Ynpwynpwunpy ywpunwnndubph dedwdwduw) Jw-
dwnp: Ynpwnpwwnhy wywpuwwnndubpny ghpdwppubph dwjwip 2020 pYw-
Ywuh thtwnpjwphu, bwiunpn wdujw hwdbdwwnnieywdp, wbg 155%-ny’ hwu-
ubny 4.69 dhihwpn << npwdp (@dwwwwnlybp 9): L<bwnwgw wdhuubphu, hus-
wbu wpnbu uodbl £, UUL nnuph thntuwpdbph Jupniuwgdwdp Yuwjniuwgwy
uwle hpwypbwlp Ynpwynpwinhy ywpunwnndubph ontyugnid:
5
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B Ynpwnpwwnhy ywnpunwnndubpny gnpdwppubph dwyw

Luywupuiith pnunughls pnpuuymd Ynpuynpuphy
wwmpunpndubipny hpwlpwbiugywd qnpduwppuliph
Suruip 2020 po. (dhthwpn << npuid)*
<L Ynpwynpwinhy wywpuwwndubiph gniuind hwonpn watunidwgnidp
ujuwwnybg wpnbu mwpduw ybpoht Bnwdujwynd, npp, uwuwju, ywjdwuwynp-
wd Ep ng pl Ynpnuwdhpnwh Gphpnpn wihpny, wy) ubupnbdpbph 27-hu
Unppbowth uwtdwgbpdwd jwjuwdwyw| ywwnbpwqdny: Lepnpnnubph 2pow-
unud << phuwtuwlwt hwdwlwpgh hwunby nbnbu sdwpwd wuyjunwhni-

32 Unpynipp’ Cwjwunwiuh $nunwiht pnpuwh wduwluwu inbnBlwgnbp U wnlunph wdjwubn.
https://amx.am/am/9/trading/12/market-data
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pintup hwugbgpbg upwu, np Ypyhu uyudbg ontjwihg wpwnwhnup: Npng ubp-
npnnubp uwfupunpnd thu dhongubpp wywhb wnwybp wudunwug pqugnn
pwulwihu wwunh, dnwubpp' Ywutuhy thnnh nbupny: Ynpynpwwnhy wwp-
twwnndubpny gnpdwppubph dwwp nbYnbdpbphtu hwuwy 4.53 dhihwpn <<
npwih (gdwuywwnlbp 9): Ldwu dkEdwdwlw) Jwbwnpp hwugbkgpkg Ynpwn-
pwwhy wwpuwwndubph qubph d&d wulynuiubph, npno wwpwwnndubph
nbwpnd Jdhush dwpnd Bywdwwpbpnyeyniup hwuwy  6.4%-h' 5.5% wp-
dtlwnnpnuwipu Glwdnmwpbpnypjwt Wywpwgugnd:
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| 2019 2020

bnpynpunppy wwpipunpndubph panupymdbbph Swyuwp
<&-nuf 2019 U 2020 pyuljuuubphl (dhihupn << ppuid)®

huy Jbpwpbpnd £ Ynpwynpwnpy wywpwnwwnndubph enquipyndubppt,
www bpb 2020 pYwlwuh wnwoht Gnwdujwlnd pnnupynuiubph Swywp,
puwn wdhuubiph, ghond £ 2019 pqwlwuh Unyu wdhuubph pupwgpnd hpw-
Yuwuwgwd pnnupyniubpht, wyw hbnwgquw wdhuubph pupwgpnd wpnb,
ontjuih Ywpguwynpdwup gniqwhbn, wwwlbpp thnfudnid £ 2020 pdwlwup
pupwgnid Ynpynpwunpy ywpunwwnndubph pnqupynudubph Swywip Yugqdind
E 84 dhihwpn << npwd’ 10.6%-nY wybih, pwu 2019 pywlwuht: Ldwu hpw-
ypbwlyp Yuwufuwwbubiih tp, pwuh np << Ynpynpwunhy wwpwmwnndubph
hpduwlwtu pnnupynnubpp $huwtuwlwu yuqdwlbpwnyenwiubpu Gu, wnw-
ohu htippht' pwulbpp: <hnbuwpwp' <<-nd Ynpwnpwnhy wywpuwwnndubpp
s&U wpunwgnnud hpwlwtu wunbunieniund duwynpywd ywnlbpp: Puwlw-
Uwpwp, ywunbpwqiwlwu ppwdhtwyny ywidwuwynpjws, 2020 pwlwuh
hnjubdptp W unjtdpbp wdhuubphtu Ynpwnpwnhy yuwpunwwnmndubph pnnuip-
Ynudubp sbu ppwlwuwgdbp Ynbdpbphu wpnbu Ynpuynpuwhy wywpuw-
windubiph prnupliwu dwdwp hwuwy 10.8 dhjhwpn << npwdh’ ounphhy
«Udbphwpwul» PPC-h Ynnihg npwdwiht b npnupwht ywpumwwmndubph
pnnuwpynuiubph (gdwwwwnybp 10): 2020 pqwlwuh pupwgpnd «Udbphw-
pwul» PPL-u hwunbu EYwy twl BYpnjny Yutws wywpwmwwnndubph pnnuply-
dwdp’ 50 dju UUL pnpwuphtu hwdwpdbp dwydwiny, npp o2pownwndwihu gnp-

33 Unpynipp’ Cwjwuwnwiuh $nunwihu pnpuw, $htwuuwlwu gnpdhpubn.
https://amx.am/am/9/trading/10/instruments
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swpp b wbnuwlwu $huwtvwlwu ontljuind” npubu <wjwunwund utiwg
wwpunwwndubph wnwehu dpwghp: Fnnupynwiu hpwlwuwgybp § Ywwp-
tmwih ontwubph dhowqquiht wunghwghwih Juuws wwpwwwndubph en-
nwpldwu uygpniupubpht hwdwdwju: Ywlws wwpwwwnndubipp pnnuplyybg
Gu Lhnbnwunubph qupgqugdwu pwul FMO-h hbwun hwdwwbn, npp uwb
wuwpumwwndubph hhduwlwu ubpnpnnu B4

Cunhwupwgubiny Jbpindnipjwt wipryniupubpp’
Yuwpnn Gup Uz, np juuwhwwih hwdwzuwphwiht onijuh pwe Ynpnuwdh-
pnuwiht hwdwywpwlyh pwgwuwlwu wgnbgniejntup wnweohtu hbpehu ww)-
dwuwynpdwsd kp ng ph hupupt nunbuwlwt 6quwdwdny, wy 6quwdwduwihu
uwwunwiubpny: 2020 pYwlwuh dwpwnhg Juwhwwih ontjuind uljuybg $h-
uwuuwlwu gnpdhpubph Jwbwnph d&& wihp, npp fuhun pugwuwpwp wun-
pwnwpdwy gpbpb pninp Phuwtiuwlwu gnpdhpubiph wpdbpubph Yypw: <6-
mwguwnd ubpnpnnubpp (gybGght Wwwnjwuwnmwupnyeh prqupydwt uywunwd-
ubpny b Yupgwynpdwtu hnyuny, hush wprynwtipnd ontyuyuljuiu gugnudubipp
nwnuwnpbght: Upnbu wwpdw Gpypnpn Yeuht dnunwihu ondyuynd winph Sw-
Jwiutipp qbipwquigtightt wwpbulqph ywbwnph dwlwubpp, hugh wpryniu-
pnud qubpp Ywpgquynpdbght, b $puwtvwlwl swwn gnpShpubp wnwphu
wywpunbght ontujuyutu wpdbph npuwlwu wnbnuowpdny: Muwjdwuwynp-
Jwd htnwdwp wotuwwnmwuph W nungdwt whnbih dwywubpny' hwnuwbu
uowuwlwih Gnwy wbuuninghwlwu b hwnnpnwlgnipjwt ninpnp puybpne-
pinuubph wnwetluwnwgnuip: Puwlwuwpwn, ns pnipp ninpinubph puybpne-
pintuttiphu hwonnybg dwdlyt| mwpbuygpht Ypwd Juwuubipp: Wuwbu' Eubp-
gbwnhly ninpunp, npp hwdwpynd £ hwdwdwpwlh wpryniupnd wdbUwown
wnndwd puwqudwnp, shwugpbg yepwywiqudb) dhush wmwpbdbpg: Eubpgb-
why npnpnph wdwtu dquuwdwdh wwwndwnp dhowqquihu wyhwpnhspubph
fuhun  vwhdwuwhwynwubpu thu, npnup hwugbgphu uwyeh tfundwdp
wwhwugwpyh fupun wulydwu: Shuwtvwlwu b wuswnd gnyph nippnp pu-
YbEpnyeynwuubphtu unyuwbu shwonnybg Ybpwlwuqudbkp dhusl wwpbybps:
Ldwuwuwhy hpwyhbwly unbnddbg twle dpwtvphwlwu b pphrnwtwlwu dh
ownp puYybpnipegniuubph hwdwp: Upryniupnd® CAC 40 L FTSE 100 hunbpu-
ubiph wpdbpp 2wpniuwynd £ ghobp wwpbulgpjwu dwlwpnwyp: hus ybepw-
pbpnw £ winnnowuwwhniejwlu ninpunh pulybpniegniuubpht, wwyw el wwpb-
ulgppt ubpnpnnubpp UGS uywunwiubp nlubhtu wju puwgquwdwnh pwdubunnd-
ubph wpdbph hbn Yuwdws, wwyw nwpbdbpoht wpnbtu wwpg nwpdwy, np
wjn uywunwubpu wuhphdu khu, b nnpunp ywpquwbu gunuynd £ hp hubp-
ghnu wbh dby:

Cunhwunip wndwdp, hpwlwuwgynn wowlhgdwtu dSpwgpbpp bW Updnyeh
dhowqquwjht hpduwnpwdh Ynnihg 2021 pquwlwuhtu 5.2% numbuwlwu wbh
uwwunwiubpp hnwwnpnn Gu, vwuwu Gpb wju wdkup shwugbguh muwnbunt-
pjwl Yupgqwynpdwup, Yuwhwwih onlugnd Yupnn £ gugnudubph unp wihp
wnwowuw|:

Lwjwunwuh ywpwgwind unyuwbu gugnwiubpp wywjdwuwynpdwsd bhu
uwywunwubpny, npnup, wnweht hbpphu, Yuwdwsd thu hnfuwpdbph pwné-

34 Sk'u https://ameriabank.am/IR/hy/news/ir-releases/detail
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pwgdwt hbwn: 2020 pYwlwuh ulygpht thnfuwnpdbiph pwpépwgdwi uwywunid-
ubpny ubpnpnnubpp ulubghtu hpwjwuwgul] yEnmwlwu wywpwwnndubph
dedwdwlw| Jwdwnp' npwdwihu dhongubip wquwnbint W UU'L nnjwp dbinp pb-
pbnt bywwnwyny: LUwu Juppwaghdp hwugbigptig dh Ynndihg' UWUL pnpwnh
ujuwwndwdp ywhwuownpyh pwpdpwgdwup b npwdh k) wybh wpdbgpydwun,
djnwu Ynndhg' npwdwihu Jhongubiph pwulwgdwup b whwnwlwu wwpunw-
wnndubph Blwdwnwpbpnipiwu pwpédpwgdwup: Uwlwiu wyju gugnwdubpp bp-
Jupwdwdlbwn skhu, W YEunpnuwlwu pwulyp Yuwpnnugwy hGnwgqw wdhu-
ubiph pupwgpnw Ywniuwgub] npwdh hnfuwpdbpp, hush wpryniupnid wb-
mwlwu ywpunwwndubph Blwdwnwpbpnyeiniup unyuwbu uyubg ujwgb: Geb
wmwpbulygphtu pYnw Ep, ph YEUnpnUwwu pwulh dhongubpp pwjwpup Gu
ubpphu ontjuynd wnwowgwd gugnidubpp quubint hwdwp, www nwpb-
ybpohu, wunpdwtuwpwp junpugnn nunbuwlwu dquudwdh b ywwbpwqdh
wwwbwnny, npwdp ulubg unphg wpdbgpyyb Pwgh wyn, Ysunmpnuwywu
pwulyp owpniuwlwpwp pwpdpwgund | Jbpwdhuwvuwynpdwtu nnynuw-
npnypp, b yEnwlwu ywpunwwnndubph GBluwdwwpbpnieniup swpniawynd £
wadbp LUwu hpwypdwynud, Gpp Gqguwdwidh ulgpuwyw opowuntd gugnudub-
ph Wwwdwnp uywunwubpu bhu, YEuwmpnuwlhwu pwulyh Ynndhg hpwlw-
uwgynn gwulwiph pwnwpwlwuniejntt Ywpnn £ (phub npwdh wpdbgpynudp
Ywufuwpgbnn dhongwnnudubph wnwyb] Jun hpwwuwgnwip b, wuhpwdbs-
wnipjwl nbuypnd, pwulybph b hwnuwwybu hnfuwtwlydwu Yenbph Ynndhg
UUL nnwpnd hpwlwuwgynn gnpdwnunyeiniiubph dwjwih vwhdwuwihw-
Ynuwip, npwbiugh Ytipshuubiphu' uwbynywwnhy Glwdnunubp unwuwne dgunne-
dp shwugbguh thnfjuwpdbph pwpdpwgdwu:

hus Jbpwpbpnd £ Ynpuynpuwnhy ywpumwnndubpht, wwyw wju ywpw-
gwnd unyuwybu 6quwdwdh uywunwiubpny ubpnpnnubpp ulubght J&s dw-
Juwiubpny hwub; dhongubtipp onlywihg' bwhupuwnpbing npwup wwhb; wwun-
ubph Ywd Ywutuhy thnnh wnbupny: Uu wwpwqwnd, pwuh nbn wuhwun
ubpnpnnubph 2powtnwd |hwpdbp sh duwynpyb) Junmwhnieniu $puwtuwlwu
hwdwlwpgh W ywpuwwndubph oniuih Wywwndwdp, Jupdnd Bup, dhwl
Gipp npn2 $htwtuwlwu gnpdhpubpny pnpuwjwlwiu webinph dwdwuwlw-
Jnp uwhdwuwthwynwitu £ Yuwd wpgbindp' npwig qubiph Yupniy wuynwiub-
nhg funwwthbint tuywwnwyny: Ldwu Ynown pwybpp, vwluwyu, Yupnn Gu g
wybph funpwgub] wuyunwhnyeiniup Wwpwwwnndubph hwunby b ujuqbgub
npwug gpwyshypiniup pwuyuiht wwunh hwdbdwwnniejwdp:
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FAAHE TEBOPIAH
Acnupanm kacpedpbi purarcos ALY

Bnusnue nandemuu KopoHasupyca Ha Muposbie U HaG-
yuoHanbHbie pbiHku kanumana.— 2020 rog octaHeTcA B MUPO-
BOW WCTOPUU KaK rof TAMENOro KpU3UCA, COLMUaNbHO-3KOHOMU-
YecKue MOCNeACTBUA KOTOPOTO HAHECIU cepbe3Hblii yuepb npak-
TUYECKU BCEM CEKTOpaM 3koHOMMKM. OCHOBHaA Lenb UCCnefoBa-
HWA — NPOaHaNU3UPOBaTb BMWAHWE MAaHLEMWM HAa MUPOBblE U
HauMoHanbHble pblHKM Kanutana. Jllo6oe nmoTpAceHwe B peanb-
HOM CEKTOpEe 3KOHOMUKW HEMELEHHO HAaXOLUT OTpaMeHue Ha
pbiHKe KanuTana. MmeHHo mo aTomy npuHuuny B Havane 2020
roga B CBA3W C MOABNEHWEM HOBOIO KOpPOHaBUpyca Ha MUPOBOM
hoHLOBOM pbiHKE Havanacb 60MbluaA BOMHA MpofaM ¢puHaHCo-
BbIX MHCTPYMEHTOB, 4TO OKasano KpaliHe HeraTWBHoe BNWAHWE Ha
pblHOYHbIe UeHbl. OfHako B nocnegytolime MecAlbl UHBECTOPDI
6bINMM NONHbI MO3UTMBHBIX OMWLAHMIA U PbIHOK KanuTana Hauan
BOCCTaHaBNNBATbCA. YXe K KOHLY rofa KOMMaHWW MHOTUX CEKTO-
POB, TaKMX KaK TEXHOMOTMA W KOMMYHWKaLUWA, CMOMIU MOKPbITh
yObITKM, a pPbIHOYHAA CTOUMOCTb LEeHHbIX Gymar 3HauWuTenbHO
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nosbicUnacb. OJ],HaKO TO ¥€ CaMO€ HeNb3A CKa3daTb O KOMMaHUAX
CEKTOPOB 3HEPIreTUKMN, CbMHaHCOB N HeABUMMMOCTU, LEHbl Ha
aKUMU  KOTOpbIX Npofo/KatoT oOCTaBaTbCA HWKE Ha4dalbHOro
YPOBHA. ApMﬂHCKVIe MHBECTOPbI TaKk¥e oTpearmpoBalin Ha NaHpe-
muro. B Havane roga Ha pblHKe KanuTana Apmeval Ha6mop,ana<:b
aKTUBHOCTb B PbIHOYHbLIX onepaunAx U yTedka [OEeHEHXHbIX
CpencTB C pblHKa.

NAHOeMUA KOPOHABUPYCAd, KPU3UC, PbIHOK KANU-
mana, ¢orHdosbie uHOeKChbl, 0IA UHBECMUYUOHHO20 (hOHOA, KOpnopa-
musHbie obauzayuu, 20cyoapcmaenHbie 0bauzayuu.
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Impact of Coronavirus Pandemic on the Global and
National Capital Markets.— 2020 will remain a severe crisis
year in the world history, the socio-economic consequences of
which have deeply damaged almost all sectors of the economy.
The main purpose of this study is to analyze the impact of the
coronavirus epidemic on the global and national capital markets.
Any economic shock in the real sector immediately finds its
reflection in the capital market. In the same way, at the
beginning of 2020, due to the coronavirus pandemic, a large
wave of financial instrument sales began in the global stock
market, which had a very negative impact on market prices.
However, in the following months, investors were filled with
positive expectations, and the capital market started recoveing.
By the end of the year, companies of many sectors, such as
technology and communications, covered the losses and had a
significant increase of market value. However, this is not true for
energy, financial and real estate sectors. The stock prices of
these companies continue to remain low.
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