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AKLIMM

AMEpUKAHCKME MHAEKCbl aKUuWii BHOBb MOKa3anu MONOXKUTE/NbHYIO
HeAenbHYI AUHAMMKY. B doKyce mecauHble AaHHble MO PbIHKY Tpyaa U
KOPMOpaTUBHbIE OTYETHI.

Poccuiicknii  pblHOK notepan oKono 1,5%. B KopnopaTMBHOM mupe
Bblaensem oTcyTcTBMe auBuaeHaoB Masnpoma 3a 2024, cyaa no broaxety
cnepyloLero roaa, a Takxke aHun nHeectopa Coepa u MHTep PAO.

Kutaiickue nnowaakm npubasunm 6onee 2%. Bnactm aHoOHcMpoBanu
cmaryeHne [OKM u pacwupeHne ¢ucKanbHbix ctumynoe B 2025. Takxke
OTMETMM Hayasi0 aHTUMOHONMOJIbHOIO paccaieaoBaHMA B OTHoweHun NVIDIA.

OBNNTALNN

CraBku UST crabunusupoBanucb BAONAb KpUBON Ha ypoBHAX 4,1-4,2%.
Makponokasatenn CLIA 3a HoAbpb yKasanM Ha pasHOHANPaBIEHHYIO
ONHAMUKY B MPOMBILIEHHOCTM U chepe yCayr, a TakKe Ha pbliHKe Tpyaa.
BepoaTHOCTU CHUKeHuA cTaBku OPC B aekabpe n 1K25 Bbipocu.

MuHduH PP 3aBepwmn npouecc 3amelleHUs CyBepeHHbIX eBpoboHAOoB.
CoBOKynHO 6bl10 3amelleHo eBpoobaurauymit Ha 20,8 mapg [onn. no
HOMWHaNy unun 64,2% ot o6bema BCex OpUrMHabHbIX 13 Bbinyckos PO.

Py6neBble obaurauumu sbipocnau Ha 0,4-0,8%, OTYaCTM BOCCTaHaB/AMBaA
nortepu 3a ABe npeapiaywme Hegenu. HepenoHaa nHbAALMA NoBbiCcMAACh C
0,36% po 0,5%, pocT yCTOMYMBBIX KOMMOHEHT yckopwuaca. MuHOUH
pa3smecTun dnoatep c pekopaHbIM 06bemom B 1 TpsiH py6. 32 OANH ayKLMOH.

BATIOTbI

Koppekuua nHaekca gonnapa, 068an Kopeiickoii BOHbl U OTCKOK py6as. Ha
3TOT pa3 CBOMM ocnabsieHvem gonnap Bo MHOrom obAsaH eBpo, KOTOPbIM
nocne HecKo/IbKUX Heaesb NafeHuWs CMOr OTbirpaTb 4YacTb noTepb. Xyke
OCTa/IbHbIX CMOTpPEsIacb Kopenckaa BoHAa, KOTopas noTtepana 2% 3a Hepento
Ha $oHe HeyaaBLIeroca MMNUYMeHTa npesugenTa OH Cok Enb. A ofHOI 13
NYYWKUX BaOT MNPOLWJIOA Heaenn cTan pybab, KOTOPbIA CTPEMUTENbHO
BEPHY/1 YTPayeHHble MNO3ULMM Ha (GOHE BOCCTAHOBMBLUMXCA MOCTYM/IEHWUN
3KCMOPTHOWM BbIPYYKM B CTPaHy Nocie HeaaBHUX caHKumi CLLA.

TOBAPHbIW PbIHOK

HoBble BepwuHbl LeH Ha Kode, POCT UEH Ha MeTainbl U KOppeKuua
3HeproHocuteneit. Ecav Ha No3anpoLwwion Hegene OTAUYUACA TONIbKO COPT
apabukKa, To Ha 3Tol Hegene Kode BCex COPTOB M Ha BCEX MUPOBbIX BUPKax
MOKa3aso CUHXPOHHbIA W CTPEMMWTENIbHLIA POCT, MPOAO/KAs OTbIrPbIBaTh
cnabbin  ypoxalh B Bpasuanun. [ONOXKUTENbHYIO AWMHAMWMKY TaKxke
NPOAEMOHCTPMPOBAZN MOYTM BCE MeTasibl Ha QoHe peaxoin HeyaayHowm
Hepenn ana ponnapa CLUA. B CTOpoHe OCTanucb TONbKO YrNeBOAOpPOAbI:
HedTb NPOAOKAET KOPPEKTUPOBATLCA Ha GoHe cnaboro cnpoca B Knutae u
onaceHnin no byaywen nonutuke [oHanbaa Tpamna, a NPUPOAHbIA ra3
nepeLlen K nageHuio nocne Bo3obHOBNEHMA €ro NOCTaBOK U3 Poccuu.

CHUCTEMA KAIIMTAIJI

PbIHOYHbIE MHOWKATOPbI

U3meHeHue 3a nepuog,

Knacc aktusos 3HaueHue wegenn meca ¢ Hayana
2024r
NHAaeKcbl akumii
S&P 500 6090,3 1,0% 2,7% 27,7%
Nasdag Comp 19859,8 3,3% 4,6% 32,3%
Euro Stoxx 600 520,5 2,0% 2,7% 8,7%
Shanghai Comp 34041 23% 0,6% 14,4%
Mocbupxu 2536,2 -16% -4,8% -18,2%
Crasku gosra 10Y (4, 6.n.)
US Treasuries 4,2% -3 -27 27
Germany Bunds 2,1% 2 -30 9
UK Gilts 4,3% 3 -29 74
China Bonds 2,0% -8 -17 -63
Russia OFZ 17,1% 8 -36 529
BanioTHbI PbIHOK
EUR/USD 1,06 -02% -1,6% -4,4%
USD/CNY 7,27  0,4% 1,3% 2,4%
USD/RUB 103,4 -6,0% 5,2% 12,6%
EUR/RUB 109,8 -5,8% 2,6% 9,3%
CNY/RUB 14,1 -3,7% 2,7% 10,8%
ToBapHblii pbIHOK
HedTb Brent, $/6app. 71,1 -1,7% -51% -7,7%
Hedtb Urals, $/6app. 66,2 -1,9% -55% 10,9%
Megab, $/1 91239 1,4% -2,0% 6,6%
ANOMUHWIA, S/T 26090 0,3% -0,2% 9,4%
3onoTo, $/yHu,. 26333 -09% -12%  27,7%

MCTOYHMK: OTKpbITble UcTOYHMKK, YK Cuctema Kanutan
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lnobanbHble PbIHKM aKLMIA U CbipbA

AMepUKaHCKUe UHAEKCbl aKLUA BHOBb MOKa3anu NOJOMKUTENIbHYIO HeAebHYI0
AVHaMUKY. [lpaiiBepom pocTa CTanu AaHHble No pbiHKY Tpyaa CLUA, nokasaslwmne
BOCCTaHOB/IEHME Halima B Hosbpe. Cpeay KOPNopaTMBHbLIX HOBOCTEW BblAEAMM
OTCTaBKy reHepanbHbIX AvpekTopos B Intel u Stellantis, a Takxe coobleHne o
Tom, 4tOo BlackRock nokynaer ¢oKkycupylowyoca Ha  pblHKE  YacTHOro
KpeauToBaHMA WHBECTUUMOHHY0 KomnaHuuto HPS Investment Partners. Takxke
OTMETUM CW/IbHYIO MO CPAaBHEHWIO C OXUAAHUAMM OT4eTHOCTb Lululemon, Credo
Technology, Pure Storage, Okta, Marvell Technology, Samsara, Ulta Beauty,
Rubrik, GitLab u DocuSign, He onpasgaBliMe OXWAAHWIA NpPOrHo3bl Zscaler,
Synopsys u TransMedics Group, a Take CMellaHHble pesynbTaTbl Salesforce,
SentinelOne un Kroger. B nupgepax pocta - akumu Super Micro Computer:
HEe3aBUCUMbIN KOMUTET, cHOPMUPOBAHHBIN MO YKa3aHUIO COBETA AUPEKTOPOB
KOMMNaHUW, B X04e NPOBEPKM HE BbIABUA OWMBOK Npu cocTaBneHnM GUHaAHCOBOW
OTYETHOCTMU W HapyLUEHWI NPaBUA SKCMOPTHOIO KOHTPOAA. B ayTcaitaepax Heaenm
Texas Pacific Land: KoppeKkuusa B 6ymarax, BEpOATHO, CBA3aHa C ¢uKcauuen
KpaTKOCPOYHOW NpMbbINK NOCAE UX HeAABHEro BKAOYEHUA B MHAEKC S&P 500.

POCCUIACKMIA PBIHOK CKOppekTMpoBanca Ha 1,5%. [NaBHbIMM HOBOCTAMMU CTanu
pewexve OMEK+ OTAOXUTL cMArYeHue KBOT o6blun 40 KoHua 1K25 v peweHune
MuHdMHA He 3aKnagpiBaTb AMBUAEHAb! OT lasnpoma B 6Grogxer Ha 2025. U3
OPYrvX BaxKHbIX cOBbITUI BblAeNMM Mpoluealne AHU uHBecTopa Cbepa n UHTep
PAO, KoTopble B UenOM 6blAM  MO3UTUBHO BOCTMPUHATBI  MHBECTOPAMM,
HelTpanbHble 06beMbl TOproB Mocbupku 3a HOABPb U CUAbHbIE ONEPALUOHHbIE
pe3ynbTaTbl [lpomomesa 3a 9M24. TakKe CTOUT CKasaTb 0 pekomeHgauunm Ch Fix
Price BbINNaTUTb OTNOXEHHble AuBuaeHAbl 33 2022-2024 B pasmepe 35,3137
pybneit 3a akumto, o Nokynke JleHTol cetn dopmaTta aporepu «Ynbibka pagyrm» u
o npuobpeteHnn Actpa OOO «Mnatdpopma bBoumaH», paspaboTumka psaga
NPOAYKTOB A4/1A YNPaBAEHUA MybTUKNACTEPAMU.

Kutaiickue 6upxu npubasunm 6onee 2%. 3acepaHue lMoauTbIOPO MpUHECTO
NO3WUTUBHBIN CIOPNPU3 MHBECTOPAM: BNACTU aHOHCMpoBanu cmardeHne OKIM u
yBennyeHne puckanbHbix cTumynos B 2025 roay, nMpu 3TOM KOHKpETHble wwaru
moryT 6biTb  ObHapodoBaHbl yXKe B cpedy. TakXKe OTMETMUM  Hayano
AHTUMOHOMONbLHOTO Pacc/ieA0BaHNA KUTAMCKMX BaacTei B oTHoweHun NVIDIA. B
AMAepax pocTa 3aKOHUYMIM Hegento akuumn buotexHonorndecknx WuXi AppTec u
WuXi Biologics, Tak Kak gepnaiH anAa NpuUHATMA 3akoHonpoekTa CLUA,
HaLeNeHHOro Ha orpaHuyeHne paboTbl amepUKaHCKOro MUH3ApaBa U MECTHbIX
$VpPM C BbILEYNOMAHYTBIMW KOMMNAHUAMM, NPAKTUHECKN UCTEK. YUUTbIBAA CMEHY
agMUHUCTpaumMmn B benom [lome, Tenepb Noao6HbIM 3aKOHOMPOEKT Hado byaet
3aHOBO NPOBOAMWTbL YepPes PAL, 3TANoB U UTePaLLMiA, YTO, BEPOATHO, AAXKe B XyALem
CLEeHapuKn NoAapuT KUTAUCKMM KOMMNAHUAM €LLe napy NeT CNoKolHol paboTbl Ha
pbiHKe CLUA. B uncne rnasHbix ayTcaiaepos 6biim akumm Xinyi Solar v Xinyi Glass,
KOTOpble NPOU3BOAAT Pa3/UYHblE KOMMNOHEHTbI U NPOAYKTbI B chepe CONHEYHOM
SHepreTUKK: B NnocaegHee Bpema SMUTEHTbI OTPAC/IN CUbHO YCTYNAOT LUMPOKOMY
PbIHKY Ha poHe oxunaaemoro seegeHmna nownuH CLUA Ha ux npogykumio.

He¢Tb notepana noutu 2,5% 3a npowepuwyio Hegento. CnoxHas cuTyauus B
Cupun He cmorna ctaTb NPEnATCTBUEM A/1A HUCXOAALLEW AMHAMUKU HedTAHbIX
KOTMPOBOK. [locnepgHne npocenn Ha ¢oOHE CHUMKEHMA OTMYCKHbIX LUeH ANA
a3MaTCKMX U eBPOMENCKUX KAMEHTOB CO CTOpoHbl Cayaosckoi Apasuu, cnaboro
cnpoca Ha «4YepHOe 30/10TO» CO CTOPOHbI Kutas M onaceHuit no Gyayuwien
nonautuke floHanbaa Tpamna. Tem spemeHem, OMNEK+ npoaann cson Kntouesble
KBOTbl A06bluM Ha 2,2 MAH 6ap. B CYyTKM A0 KOHUA nepsoro keaptana 2025, a
£06pOBO/IbHbIE AOMNONHUTE/NbHBIE COKpalLeHua Ha 1,65 maH 6ap. B CyTKM — 4o
KoHua 2026. ExeHepenbHaa ctatuctvka B CLUA 6bina HeWTpanbHOW: 3anackl
coKkpatuaucb Ha 5,1 maH 6ap. (oxuaanu nageHus Ha 1 maH 6ap.), fobblua
NPaKTUYECKM He M3MEeHMNacb M ocTanacb Ha yposHe 13,5 mnH 6ap. B CyTKM, a
KONNYECTBO BbILWEK YBENINYNAOCh Ha 5 A0 482 eguHuu,

09.12.24

CHUCTEMA KAIIHUTAIJI

UsmeHeHue 3a Hepgento

Jingepbi pocta/nageHus 3HaueHue

poct nageHve
Axuum CLLUA
Super Micro Computer 43,9 34,6%
Lululemon Athletica 399,6 24,6%
Palantir Technologies 76,3 13,8%
Intel 20,9 -13,0%
Microchip Technologies 59,3 -13,0%
Texas Pacific Land 1338,4 -16,4%
Poccwuiickue akumm
MKB 7,9 3,7%
TaTHepTb, NPMB. aKUUK 557,6 2,8%
3H+Tpynn 298,9 2,6%
nuK 396,3 5,5%
BK 259,8 5,6%
rasnpom 115,0 -7,5%

MCTOYHMK: OTKpbITbIe UcToYHMKK, YK Cuctema Kanutan
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MHCTPYMEHTbI C PUKCMPOBAHHOMN AOXOAHOCTbIO

CraBku UST ctabunmsmpoBanucb BAOAb KPUBOI Ha ypoBHAX 4,1-4,2%.
OnybnunkoBaHHble MaKponokasaTenn CLUA 3a Hoabpb yKasanu Ha
pa3HOHaNpPaB/IeHHYO AWHAMWKY B MPOMbILWIEHHOCTU U cdepe ycayr, a
TaK)Ke Ha pblHKe Tpyaa. ISM Manufacturing sbipoc ¢ 46,5 no 48,4 npu
nporHose 47,7, B cermeHTe Services HeOXMAAHHO Habatoganca chnag c
56,0 o 52,1 (xy:ke oxugaHuin 55,5). bespaboTtuua Bbipocna ¢ 4,1% no
4,2%, Npu 3TOM KOJMYECTBO HOBbIX pPaboumx MecT BHe C/X cektopa
coctaBuno 227 Tbic npu nporHode 202 Tbic. C y4eTOM OKOHYaHMA
Npe3nAeHTCKOM KaMMaHWN HEe UCKTIOYEHO UX YMEHbLUEHME B BaMXKaULWni
mecAl. WMHBECTOpbl  pacUeHMAn AaHHble KAk Ae3VHOAALMOHHDIE,
BEPOATHOCTb CHUXKeHUA cTaBkM PPC Ha 3acepaHum B Aekabpe Ha 25 6.n.
no 4,5% nosbicunacb ¢ 65% o0 89%, a B TeuyeHne 1K25 waHcbl Ha
NPOAO/IKEHME CMATYEHUS Kypca PeryaaTopa TaKxKe BO3poC/u.

MuHouH PP 3aBepLumn npouecc 3ameLleHna cyBepeHHbIX eBpo6oHA0B.
CoBOKYMHbI 06bem 3amelleHus eBpoobaunraumin PO coctasmn 20,8 mapg,
LONN. NO HOMMHanNy, 4To cooTBeTcTByeT 64,2% OT [0/A1apoBoro
3KBUBA/NIEHTa BCeX OpUrnHanbHbix 13 Bbinyckos B USD mn EUR. Bymaru
obpawgatotca Ha Mocbuprke ¢ 5 gekabps, 4OXOLHOCTU BapbUpytOTCS OT
9,5% no 11,0%. B cermeHTe NoKa He HabaoAAeTCA CYLLEeCTBEHHOIO HaBeca
NpeasioXKeHNs, YTO paHee npeanosiaran PbIHOYHbIN KOHCEeHcyc. B ciyyae
LLEHOBbIX «MPOCAAOK» BAOXKEHUA B BbINYCKU P® oT 2 ao 10+ net craHyT
BECbMa NpMB/EKATe/IbHbIMM C YYETOM MX MPEUMYyLLEeCcTBA B OTCYTCTBUM
Hasora Ha Ba/lOTHYIO NepeoLLeHKyY Npu ocnabneHnu kypca pybns.

Py6nesble ob6aurauum Bbipocau Ha 0,4-0,8%, oTyacTu BOCCTaHaBAUBasA
notepu 3a ABe npeapiayuine Heaenu. Ha poiHke pybnesoro gonra Ha
npownon Heaene HabNAANOCb HEKOTOPOE BOCCTAHOB/EHWE LeH Ha
KOPOTKOM W CpefHEeM Yy4yacTKe KPUBOW M CTabuavsaumsa B «AJIMHE».
HenenbHaa nHdnauma sbipocna c 0,36% po 0,5%, a rogosaa BepHynach K
ypoBHto 9,0%. CKopee Bcero, NporHo3 perynstopa no uHonauum 8 8,0-
8,5% no utoram roga 6yaet npesbiweH. C yyeTom Npogo/KatoLerocs
TpeHZa nNOBbIWeHWUA MUHOGNALUMM C Hayana OKTAbBpa (cm. rpadwmk) c
npesbleHNeM MoKasaTena 3a npeaplaywme 5 neT U yCKOpeHnem pocTa
LeH B YCTOMYMBbBIX KOMMOHEHTaX Mbl MNOJIaraemM, YTO LUAHCbI HA
yKecTouyeHne nosvummn LB yBeanunancb. OTMETUM, 4YTO pPUTOPMKA
npepctasutenein LB octaetca «actpebuHoi». Mo oueHKam perynatopa,
notpebyetca AOauTeNbHblM nepuog kecTkoh [AKM ana 3amenneHuvs
MHONALMM Nepes, nepexoaom K ee Hopmanusauuu. Crabunusauma Ha
pbIHKe 06MraymMii Tak:Ke bblna cBA3aHa co cmeleHnem pokyca MuHdumHa
C KNACCUYECKMX BbINYCKOB Ha dnoatepbl.

MuHPUH pasmecTun HoBbll Bbinyck O®3-29026 ¢ nnaBatowen CTaBKoM
KynoHa 1 norawexHnem B 2038 ¢ pekopaHbim ob6bemom B 1 Tp/aH pyb. 3a
OAMH ayKLMOH npu cnpoce 1,6 TpaH py6. MHTepec K Bbinycky obycnosneH
HOBOW GOPMY/NIOM HaAuMCNEeHWUA KYMOHHOTo [0XoA4a, NPWBA3AHHOIO K
cpoyHoli Bepcum RUONIA Ha 3 mecsaua, KoTopas npegycmatpuBaeT
KanuTanmsauuio 3Toro nHAMKatopa. Ha ¢oHe Bbicokoro cnpoca MuHduH
3aperucTpupoBan ewe OAMH NoAobHbIM BbINYCK Ha 1 TpaH pyb.
OKuaaemoe cylecTBeHHoe pacwupeHue geduumTa brogketa B gekabpe
byneT dUHaHCMpPOBaTbCA 3a CYET NPUBJIEYEHUA CPEACTB OT pasmelleHus
$bnoaTepoBs, YTO MOXKET HECKONIbKO OC/IabUTb AaBNEHME HA KNACCUKY.
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U3meHeHue 3HaueHUi
MHAEeKcoB obaurauuii
C Havana

Cerment/reorpadua YTW
Hepena mecay, rog

2024r
Espoo6aurauum (USD)
US Treasuries 4,0% 0,4% 1,4% 5,5% 2,5%
us1G 4,9% 0,5% 1,7% 8,6% 4,7%
US HY 6,8% 0,4% 1,1% 12,9% 9,1%
Py6neBble obnuraumn
o3 18,6% 0,4% 1,6% -9,7% -10,4%
MyHuumMnanbHble 23,1% -0,1% -0,4% 0,6% -0,7%
KopnopaTtusHbie 21,2% 0,8% 2,5% -6,5% -8,7%
WUHonauusa B PO 0,50% 0,8% 9,0% 8,3%
B roA0BbIX 9,0% 9,0% 9,0%

YTW - 4OXOAHOCTb K NorawweHuno/onumoHy-konn(nyr)

IG - Investment Grade (peiTuHr BBB- 1 Bbiwe)

HY - High Yield (pe#tuHr BB+ 1 Huske)

M3meHeHMe 3Ha4YeHUI MHAEKCOB - U3MEHEHUe LieH 06uraumii + KynoH
WUcTouHuK: Bloomberg, MockoBckas 6upika, YK Cuctema Kanutan

[AunHaMmuKa HakonieHHoM UHAAuMK B PO ¢ Hauana 4-ro KBapTana, %

3,0
2,5
2,0
1,5
1,0
0,5
HOMmep Heaenu ¢
Hayana roga
0,0
(o)} o — o om < wn o ~ 0
o < < < < < < < < <
2024 2023 2022 2021 2020
WcTouHuk: PocctaT, YK Cuctema Kanutan
LleHTpo6aHK CraBKa 3acepaHue MNporHos
®PC CLLA 4,75% 18 pekabpa 4,5-4,75%
EUB 3,25% 12 pekabps 3,0-3,25%
L6 PP 21,0% 20 peKabpa 23,0%

WUcTouHuK: LieHTpobaHkn, YK Cuctema Kanutan
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MaKpoaKOHOMMHECKaH CTaTUCTUKA

Ha npolwwunoit Hegene MakKpPOIKOHOMMUYECKAA CTaTUCTUKA B
Le/IoM HOCUNA YMEPEHHO NO3UTUBHbIM Xapaktep. B CLUA
BblAeNAEeM CMellaHHble AaHHble MO PbIHKY TpyAa, HO
No3nTUBHbIE MO TOProBOoMy 6anaHcy u MHAaMKaTopam PMI. B
EC oTmeyaem cnabylo AMHAMUKY PO3HWUYHbIX NPOAAXK, B
fepmaHMM  —  pa3oyapoBbIBAIOWYIO  CTAaTUCTUKY MO
NPOMBILUNEHHOMY MPOU3BOACTBY, @ B AMNOHUN — CU/bHYIO
oueHkKy pocta BBl 3a 3K24. Yto KacaeTcAa passBuBatoWmMxca
CTpaH, obpawaem BHUMAHME Ha pasHOHANPaBAEHHble
AaHHble no uHbNAuMK B Kutae, roe perynatop nbiTaerca
CTUMY/IMPOBaTb NOTPEOUTENbCKYID aKTUMBHOCTb, W Ha
COXpaHeHue KntoyeBol ctasku LB MHAMK Ha ypoBHe 6,5%.
Kpome TOro, cToMT cKasaTb O BHYLUMTENbHOM CHUXEHUU
ypoBHA 6e3paboTuubl B MeKCHKe, a TaK¥Ke O CO/MAHOM
pocte BBM 3a 3K24 B Bpasunuu, HelTpanbHoM B
CayaoBcKoli Apasuu 1 cnabom B OAP.

dta Hepena 6ypeT oOuveHb HacbiWEHHOW No o6bemy
BbIXOAALWENA CTaTUCTUKU. B pa3suTbix cTpaHax B ¢oKyce
bynet pewenue ELLB no ctaBke, gaHHble No UHAALMU U
pbiHKY Tpyaa B CLWIA, AMHamMMKa nNpoOMbIWAEHHOro
npoussoacTtea B EC 1 AnoHuM, ypoBeHb Toprosoro 6anaHca
B lepmaHuM, a TakKe 60/bWON Nyn CTAaTUCTUKKU MO
BGpUTAHCKOM 3KOHOMMUKeE, BK/oYasa pocT BBI 3a OKTAGpPb.
Mepexoas K pa3BMBaOLWMMCA CTPaHaMm, B MepByo oyepesab
obpalaem  BHMMaHMEe Ha  6Honbluoe  KO/AMYecTBO
BbIXOAALWEN CTAaTUCTMKM no Kutalo: B  0cobeHHocTu
Bblaensem pelieHne no 1-neTHel cTaBKe
peduHaHCUMpOBaHUA, AMHAMUKY PO3HUYHBIX MPOAAMK,
M3MEHEHWE MPOMBILNEHHOTO NPOU3BOACTBA U 3HAYeHWe
Toprosoro 6anaHca. MomMMmo 3TOro, Xaem UHaNbHYIO
oueHky pocta BBI Poccum 3a 3K24, 3aceganue LB
Bpasuanu no Knw4YeBOW CTaBKe, AMHAMMUKY PO3HUYHbIX
npogak B8 WHAOHe3WW, YypOBEHb  NPOMbILLNEHHOIO
npoussoacTea B Mekcuke n CaygoBckoi ApaBuu, a TakxKe
AaHHble no uHoénaumm B8 OAP n UHann. HakoHew, Ha 3Toi
Hefene BbIMAET NepBoHaYanbHas oueHka PMI 3a gekabpb
No MHOTMM Pa3BMBAOLLMMCA U PA3BUTbIM CTPAHaM.

Yto ectb uto B cratucTuKe. Trade Balance — BHewHui
TOproBblt 6anaHc cTpaHbl. CUMTAETCA KaK pasHMLA Mexay
3KCMOPTOM M MMMOPTOM TOBapoB. B oTpbiBEe OT Apyrux
MaKPO3KOHOMMYECKUX nokasarenei MHTepnpeTaumn
MOMET CUAbHO OTAMYaTbcA. Hanpumep, ABe KpynHeiwue
3KOHOMMKM MUpPa 3aHMMAIOT NPOTUBOMNO/IONKHbIE MoJtoca. B
Kutae cambii NpoduumTHbIM B Mupe 6anaHc, a 8 CLUA
cambll ePUUMTHBIN. M3 3TOro MOXKHO CAenaTb BbiBO4, YTO
KuTaii 6onee BaxkeH AN MUPOBOWM SKOHOMMUKM, TaK KaK ero
TOBapbl NOAb3YOTCA 6oAbWMM cnpocoM. Ho 3TO A0BO/ILHO
OAHOOOKMI B3rNA4, TakK Kak Ha noTpebneHmum CLUA
OEPHKUTCA S3KOHOMMKA Tex CTpaH, KTO 3KCMopTUpyeT Tyaa
TOBapbl U yCyrn.
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Bara CrpaHa Mokazamens Nepuop ®dakr Mporxos MNpea. Mepecm.

2 pek USA S&P Manufacturing PMI Final Honbpb 49,7 48,8 48,5

2 pek USA ISM Manufacturing PMI Honbpb 48,4 47,5 46,5

3 pek SAR Riyad Bank PMI Honbpb 59,0 56,7 56,9

3 pex ZA GDP YoY 3K24 0,3% 1,2% 0,3%

3pek  Brazl GDP YoY 3K24 4,0% 3,9% 3,3%

3 pek  Mexico Unemployment rate OKTAbBpL 2,5% 2,9% 2,9%

4 pex  Japan  Jibun Bank Composite PMI Final Hoab6pb 50,1 49,8 49,6

4 pex China Caixin Composite PMI Hosbpb 52,3 51,4 51,9

4pek  India HSBC Composite PMI Final Hon6pb 58,6 59,5 59,1

4 pex Russia S&P Global Composite PMI Honbpb 52,6 51,1 50,9

4 pex ZA S&P Global PMI Hoab6pb 50,9 50,3 50,6

4 pex  Germany HCOB Composite PMI Final Hoab6pb 47,2 473 48,6

4 pex EU HCOB Composite PMI Final Hon6pb 48,3 48,1 50,0

4 pex UK S&P Global Composite PMI Final Hoabpb 50,5 49,9 51,8

4 pek EU PPI MoM OKTAGPL 0,4% 0,4% -0,6%

4 pex Brazil Industrial Production YoY OKTAbBpL 5,8% 5,9% 3,4%

4 pex Brazil S&P Global Composite PMI Honbpb 53,5 56,2 55,9 -

4pex  USA ADP Employment Change Hos6pb 146K 150K 233K 184K

4 pex USA  S&P Global Composite PMI Final Honbpb 54,9 55,3 54,1

5 pek EU Retail Sales MoM OKTAbBpL -0,5% -0,3% 0,5% -

5 pek USA Trade Balance OKTAbBpL -73,8BUSD  -75,1BUSD -84,4BUSD -83,8B USD

5 ek USA Initial Jobless Claims 30 HoA 224K 215K 213K

5 pek Brazil Trade Balance Honbpb 7,03B USD 7,8B USD 4,34B USD

6 nex India Interest rate decision 6,5% 6,5% 6,5%

6 ek Germany Industrial Production MoM OKTA6pL -1,0% 1,2% -2,5% -2,0%

6 pek EU GDP QoQ 3rd Est. 3K24 0,4% 0,4% 0,2% -

6 nek USA Non Farm Payrolls Hoa6pb 227K 195K 12K 36K

6 Aek USA Unemployment rate Honbpb 4,2% 4,2% 4,1%

8 ;e SAR GDP YoY Final 3K24 2,8% 2,8% -0,3%

9pex  Japan GDP QoQ Final 3K24 0,3% 0,2% 0,7% 0,5%

9pex  China CPI YoY Hos6pb 0,2% 0,5% 0,3%

9 pek China PPI YoY Honbpb -2,5% -2,8% -2,9%

9 pek  Mexico CPI YoY Honbpb 4,6% 4,6% 4,8%
[JaHHble n3 OTKPbITbIX NICTOYHUKOB

Bara CrpaHa Mokazament Nepuoa Dakt MNporxos Mpea. Mepecm.

10 gek  China Trade Balance Honbpb 95B USD 95,27B USD

10 pek 1D Retail Sales YoY OKTABpb. - 4,5% 4,8%

10 gek  Germany CPI MoM Final Hos6pb -0,2% 0,4%

10 pek  Brazil CPI YoY Honbpb - 4,9% 4,8%

10 gek SAR Industrial Production YoY OKTAbBpb 2,2% -0,3%

11 gek ZA CPI YoY Honbpb 3,0% 2,8%

11 pek ZA Retail Sales YoY OKTAbGpL - 2,1% 0,9%

11 pek USA CPI MoM Hoab6pb 0,2% 0,2%

11pek  Russia CPI YoY Hos6pb 8,7% 8,5%

12 pek  Brazil Interest rate decision 12,0% 11,25%

12 pek ZA PPI YoY Honbpb - -0,3% -0,7%

12 pek India Industrial Production YoY OKTAbBpb 3,5% 3,1%

12 pek India CPI YoY Honbpb 5,5% 6,2%

12 pek  Brazil Retail Sales YoY OKTA6pL - 5,1% 2,1%

12 pek  Mexico Industrial Production YoY OKTAGpPL - -0,2% -0,4%

12 pek EU Interest rate decision 3,15% 3,40%

12 pek USA PPl MoM Honbpb 0,3% 0,2%

12 pek USA Initial Jobless Claims 7 pek - 220K 224K

13 gex  Japan Industrial Production MoM Final  OkTaGpb 3,0% 1,6%

13 gek  Germany Trade Balance OKTA6GpL - 15,7B EUR 17B EUR

13 pek UK GDP MoM OKTAGpPL 0,2% -0,1%

13 pgek UK Industrial Production MoM 30 Hon 0,3% -0,5%

13 pek UK Trade Balance Honbpb -3,4BGBP  -3,46B GBP

13 pek EU Industrial Production MoM OKTAbBpL. - -0,1% -2,0%

13 pek  Russia GDP YoY Final 3K24 3,1% 4,1%

15 pek SAR CPI YoY Honbpb 1,9% 1,9%

16 gex  Japan  libun Bank Composite PMI Flash  [exa6pb - 50,2 50,1

16 gek  China Industrial Production YoY Hoab6pb - 5,0% 53%

16 gek  China Retail Sales YoY Honbpb 4,5% 4,8%

16 gek  China Unemployment rate Hon6pb 52% 5,0%

16 pek 1D Trade Balance Hoabpb - - 2,47B USD

16 gex  India HSBC Composite PMI Flash DAekabpb - 59,5

16aex  EU HCOB Composite PMI Flash Dexabpe 49,0 47,2

16 pek Germany  HCOB Composite PMI Flash [Hexkabpb 49,5 48,3

16 pek UK S&P Global Composite PMI Flash  [lekabpb - 50,5 50,5

16 aek USA  S&P Global Composite PMI Flash  [lekabpb - 54,9

16 gek  China PBoC 1-Year MLF 2,0% 2,0%

16 pek India Trade Balance Hoabpb - - -27,1BUSD

JlaHHble U3 OTKPbITbIX UCTOYHUKOB
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000 YK «Cuctema Kanutan». Poccuitckan Pepepaumsa, r. Mockea, BH.TEP.I. MyHUUMNANbHBIA OKpYr JaHWNOBCKUIA, NP-KT AHAPOMNOBA
40.18 k.1., TenedoH: +7 (495) 228-15-05, +7 (800) 737-77-00, www.sistema-capital.com. /lMueH3na npopeccMoHanbHOro y4acCTHUKA
PbIHKA UEHHbIX Bymar Ha ocylecTBieHWe AeATeNbHOCTM MO ynpaBieHuto LeHHbiMW bymaramm Ne 045-13853-001000 BblgaHa
LleHTpanbHbiM BaHKom Poccuitickont depepaumm (baHk Poccun) 13.03.2014 r., AMUEH3MA Ha OCYLLECTBNEHME AEeATEeNbHOCTU Mo
YNpPaBAEHWNIO UHBECTULMOHHbIMU GOHAAMMW, NAEBbIMU UHBECTULMOHHbIMU GOHAAMWN N HEFOCYAAPCTBEHHBIMWU NEHCUOHHBIMKU GOHAAMM
Ne 21-000-1-00041, sbigaHa ®KLBE Poccum 17.01.2001 r. MpeacTaBneHHble matepuanbl M uHdopmauma (ganee - matepuan) He
ABNAOTCA NpenoKeHnem GUHAHCOBbIX MHCTPYMEHTOB, a TaKXKe He ABAAIOTCA MHAMBUAYANbHOW MHBECTULMOHHON peKomeHaaLmen, n
dUHAHCOBbIE MHCTPYMEHTbI IM6O onepauun, ynomsaHyTble B HUX, MOTYT HE COOTBETCTBOBATb Ballemy MHBECTUUMOHHOMY npodunio.
OnpeaeneHne cooTBeTcTBUA GUHAHCOBOIO MHCTPYMEHTa b0 onepauvmn MHBECTULUMOHHBLIM LEeNAM, MHBECTULMOHHOMY TOPU3OHTY U
TO/IEPAHTHOCTU K PUCKY ABAsETCA 3aga4eit nHsectopa. 000 YK «Cuctema Kanutan» (ganee — KomnaHua) He HeceT OTBETCTBEHHOCTU 3a
BO3MOXKHble YObITKM MHBECTOPA B C/ly4ae COBEPLIEHUA onepaumin, NMbo MHBECTUPOBAHMA B GUHAHCOBbLIE MHCTPYMEHTbI, YNTOMAHYTbIE B
npeAcTaB/ieHHbIX MaTepranax U tHbopmaumu.

HacToawwmit maTepnan noarotoneH paboTHUKaMn KOMNaHUM UCKAOUUTENBHO B MHOOPMALMOHHBIX LEeAX, COAEPHKUT UCKNOUUTENBHO
JIMYHOE MHeHWe paboTHWMKOB U He HanpaBAeH Ha NobyxaeHue Bac K NnprobpeTeHnto GUHAHCOBBLIX MHCTPYMEHTOB, YNOMAHYTbLIX B HEM.
Coaeprkalumeca B maTepuane UHGOPMaLUA U MHEHUA BblM cobpaHbl UK NONYYEHbI HA OCHOBAHUWM MHPOPMALMKU, NONYYEHHON U3
MCTOYHUKOB, KOTOPbIE, MO MHEHWUIO PAabOTHMKOB, ABNAIOTCA HAAENHBIMU U AOCTOBEPHbIMU. B HacToslem maTtepuane He AQeTcAa HU
NPSAMBbIX, HW KOCBEHHbIX 3afBNEHWUA WAW FapPaHTUi B OTHOLUEHUM TOYHOCTW, MOJHOTbI UMW HAAENKHOCTU COAepKallelica B Hem
MHOpPMaLnK, NOAHOTbI 0630pa LEHHbIX Bymar, pbIHKOB UAW UCCAEA0BaHUM, YKasaHHbIX B HacToslem matepuane. Jlioboe MHeHue,
BbIpaXeHHOE B HACTOALLLEM MaTepuane, MOXKeT bbiTb MU3MEHEHO 6e3 NpesBapUTENbHOTO YBEAOMIEHUSA, U MOXKET OT/IMYATLCA UK Aaxe
6bITb MPOTUBOMNOOKHBIM MHEHWIO, U3/TOKEHHOMY B APYrux Matepuanax Komnanun. /llobble CyKAEHUA UAW MHEHUA, NPEACTAaBAEHHbIE
B HaCcTOfLLeM MaTepuane, aKTya/ibHbl Ha MOMEHT nyb/iuKauuuM HacToswero maTepuana. Ecam pata Hactoswero martepuana
HeaKTya/bHa, €ro COAEPMKAHME MOMKET He OTPaKaTb TeKyllee MHeHME PaboTHMKOB KOMNaHWMM U TEKYLLYIO CUTYaLMio Ha pbiHKe. LieHbl,
YKa3aHHble B HacTOALLEM MaTepuase NPeacTaBNEHbl UCKNIOUYUTENBHO ANA MHOOPMALMKU U He ABNAIOTCA OLLEHKON KOHKPETHOW LLeHHOW
6ymaru uam gpyroro MHCTpymeHTa. KOMNaHus He rapaHTUPYET, YTO cAe/Ka, KoTopasa BO3MOXKHO byaeT 3ak/toueHa, byaeT coBeplueHa
Mo YyKasaHHbIM 37ecb LeHam. HactoAawwuii matepuan He cnegyeT paccMaTpuBaTb B KauyecTBe MNPeAOXeHUsa uauv nobyautenbHoi
NPUYUHBI NPUHATbL y4acTue B UHBECTULMOHHOM AEeATENbHOCTU, U HA HEro He/lb3A PacCcYMTbIBATb KaK Ha 3aBepeHMe TOro, YTO Kakasa-1nbo
KOHKPETHAA TPaH3aKLMA MOMKET OblTb OCYLLeCTBMMA NO YKa3aHHOM B maTepuane LeHe. MHBecTopam c/lefyeT Camum NPUHUMATb
peweHna 06 060CHOBAHHOCTM MHBECTULMIA B KarKabli GUMHAHCOBLIA WMHCTPYMEHT MW MHBECTULMOHHbLIX CTPaTeruMii, yNnomsHyTbiX B
HacToAlemM maTepuane.

Hactoawmit maTtepuan sensetcA cobCTBEHHOCTbO KomnaHMKM. Mcnosib30BaHWE WM PacnpoCTpPaHEHWE HaACToAWero martepuana
(MONHOCTBIO MM YACTMYHO) pPa3pelleHO TONMBbKO C YKa3aHMEM aKTUMBHOM CCbIIKM Ha KOHKPETHbI maTepuan. KomnaHus He HeceT
OTBETCTBEHHOCTM 33 AEUCTBUA TPETbUX NINLL, B pe3ynbTaTe TaKOro MCNO/Ib30BAHMA U PacnpoCTPaHeHuUA.
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