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ExxeHeaenbHbI 0630p PbIHKOB

= B CLWUA Hauyanca ce3oH oTyeTHOCTeW. MepBbIMK NO TPAAULUM OTYUTbIBAAUCH GaHKKU. B

LesioM pesy/ibTaTbl MOXHO Ha3BaTb HEMTPasbHbIMKM, YTO camo Mo cebe Henioxo, T.K. EmenbaHos Hukuta
HW3KME NPOLEHTHblE CTaBKM OKa3biBAlOT AaB/JeHWe Ha TPaAMUMOHHbIA BaHKOBCKUIA nemelyanov@sistema-capital.com
6usHec. TaKke ycnenu OTYATATbCA HEKOTOPble TEXHONOMMYeCKMe KOoMMaHuu. 3pechb © investable Universe
OTMEeTMM NMepBoe B UCTOPUM CHUKeHKe uncna noanucumnkos Netflix 8 CLUA, yto npuseno K Ywakos AHapeii
nafeHunio akumii Ha 13% 3a 2 gHA noc/ie OTYETHOCTHU. aushakov@sistema-capital.com

€ Russian Biotech Channel
=  PoccuiicKuii pbIHOK NPOAOKAET KOPPEKLIMOHHOE ABUXKeHUe. OTMETUM, UTO KOPPEKLMA
COMpOBOXAanach Kpenkum pybnem M nagatowen ueHon Ha HedpTb. MNMommmo akuumi Acatypos KoHcTaHTUH
Fa3npoma, MO KOTOPbIM MpOLL/ia OTCeYKa, CBOM BKAaA, B 3TO NajeHue BHeCAM cnabble 'git:;z‘fbslft:b’:;ar(’:apita"°°m
onepaumoHHble pesynbTatbl A/IPOCA 1 npousoLweailas KoppeKLumsa BO BTOPOM 3LUesIoHe.
MocnegHee Mbl, OAHAKO, CBA3biIBaeM cKopee C duKkcaumelnr npubbinn, Hexenu c
NnoABNEHNEM HOBOTO BEKTOPA ABUNKEHUA ANA POCCUICKOro pbiHKA. C Apyroli CTOPOHbI,
Bbl€/IMM C NMO3UTUBHOWN CTOPOHbI HOBblE MaKCUMyMbl HopHUMKenA, Ha GoHe cKauvka LeH
Ha Meflb U HUKeNb, U HeNNoXue onepaumoHHble pe3ynbTaTtbl JeTckoro Mupa wn JICP.

= Hedtb UweT cTUMYAblI AN pocTa Ha ¢OHe reonoIMTUHECKON HANPAXEHHOCTM U B 12.non 19.uton
OTCYTCTBME ApYyrux TpurrepoB. [locne ackanaumm cutyaumm B Opmy3cKom nposause S&P 500 3013,8 =——p 2976,6
CUTyauma ycnokounacb, U HedTb BepHynach B ,a,wana3o; 62-64 ,a,o?n 3a 6ap., ogHaKo Ha MMBE 27776 = 2700,6
NPOLW/bIX BbIXOAHbIX MPAHCKME BAACTM 33aJepiKanu WUTAHCKUI TaHKep, Yem onATb
P A P Aep P P . Brent$ 66,7 = 62,5
YCUNUAW TeONOIMTUYECKYIO HaNPAXKEHHOCTb B pPernoHe. Bobilwen exemecAvHbI OTYET No
. y /S 630 = 63,1
bypeHuto oT MuHaHepro CLLUA: opraHM3aums oXKnaaeT pocT CAaHueBoi Ao6blum Ha 50 Tbic
6ap. B CyTKM B aBrycte, 4To B LE/IOM HUXKe cpefHero nokasatensa. Yto KacaeTtca
exxeHeenbHOM cTatncTukmn B CLUA, To oHa 6bina HelTpanbHa: 3anackl HedTH B cTpaHe
COKpaTMANUCL Ha 3,1 MAIH 6ap. (0XKMAanu cHUXKeHue Ha 3,7 MAH 6ap.), Aobbl4a cHM3UANACh
Ha 300 Tbic. Gap. B cyTkM A0 12 mAaH 6ap. (4TO CBA3AHO C Yrpo3oW yparaHoB B
MeKCMKaHCKOM 3a/1MBe), @ KOZIMYECTBO BblLEK CHU3UAOCb Ha 5 Ao 779 eanHuu,.
PucyHok 1. Unaekc S&P 500
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Hacroswmii otyet noarotoeneH 000 YK «Cuctema Kanutan» (aanee K ) (. npodeccl 0r0 y4aCTHUKA PbIHKA LEHHbIX 6yMa Ha OCYLLECTBEHUE AEATENbHOCTW N0 YNPaBAeHWIo LeHHbIMM Bymaramu Ne 045-13853-001000

BblgaHa baHkom Poccuu 13.03.2014 1.) TONbKO B MHD uensx. Hu nud HM MHEHWsI He LLO/KHbI PACCMATPUBATLCA KaK MP@E/IOKEHNE, PEKOMEHAALUA UK 0bepTa Ha NOKYMKY WK NPOAANKY KaKMX-TMB0 pUHAHCOBbIX
VHCTPYMEHTOB. TOT OTHET TaKIKe He AB/IACTCA HU MHBECTULIMOHHBIM, HU Ha/JIOTOBbIM COBETOM, HM KOHCY/IbTaLMElA, U OH HE y4MUTbIBAET OCOBEHOCTI MHBECTULMOHHON CTPATErM, CKIOHHOCTb K PUCKY M GUHAHCOBOTO MOJIOXKEHMA TeX, KTO MOKeT
NO/Y4UTH TOT OTYET. MHBECTOPaM C/ledyeT CaMUM NPUHUMATL Pewenms 06 060CHOBAHHOCTM MHBECTALMI B KaXAbIi GUHAHCOBBIM MHCTPYMEHT M MHBECTULIMOHHBIX CTPATErMii, YIOMSAHYTHIX B AAHHOM OTUeTe.
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Hepnens Ha amepuMKaHCKOM pPbIHKE aKuui

Ha npownoit Hegene 6aHKM Havanu ce30H oTYeTHOCTEN. B uenom pesynbraTbl bonee-meHee Ha YPOBHE OXKUAAHMI, UTO HE TaK YXK U
N/J10X0, Y4YUTbIBAA HU3KME MPOLEHTHbIE CTAaBKWM, KOTOPblE OKa3blBAOT AaB/NEHWE Ha TPAAUULMOHHbLIA 6AHKOBCKUIA BU3Hec. Takxke
HayaNM OTYNTLIBATLCA TEXHOIOMMYECKMe KomnaHun. 3geck yameun Netflix, KOTopblii NoOKasan nepsoe B UCTOPUMN CHUMKEHME YMCa
nognucumnkos B CLUA. MU3-3a 3Toro akumm notepsanm 13% B cnegytowme 2 aHs nocne otyetHocTn. Kpome Netflix otuntanuck ewé IBM
n Microsoft. Ux pe3ynbTaTbl OKa3anncb Aydlle OXMAaHWI, YTO NPMBENO K POCTy (MpaBaa, HE3HAYUTENbHOMY) aKLMIA U NOBbILEHWUIO
NpOrHo3o08..

[naBHbIM COBbITUEM BAMMKAMLLMX AHEW CTaHyT GpUHAHCOBbLIE OTYETHOCTU. Ha 3Tol Hepene otumTbiBatoTcs: Coca-Cola, Visa, PayPal,
Boeing, Ford, Facebook, Alexion Pharmaceuticals, Amazon, Alphabet, Starbucks, Intel, McDonald’s, Tesla u mHorne apyrue
KOMMNaHMu. Bo MHOrom OT 3TMX pe3ynbTaToB 6yAeT 3aBUCETb AMHAMMKA PbiHKA akumMii. Ha cneayroweit Heaene oTYETHOCTU TaKxke
6yAyT UrpaThb BaXKHYHO PO/b, HO K HUM A06aBUTbCSA elé 1 3acegaHne GPC, rae 0XKMAAETCA MOHUMKEHNE MPOLEHTHbIX CTaBOK.

OTMETMM, YTO C Ha4yasa MecsaLa LenieBble LeHbl No akumam us S&P 500 Bbipocin noyvtn Ha 1%, 4To siBAAETCA AOCTaTOYHO MOLLHbBIM
OBUXXEHWEM, YUMTbIBasA, YTO CE30H OTYETHOCTEN TO/IbKO cTapToBan. Eciv He npousoiaeT HUYero cBepxbecTecTBEHHOTO, TO MOXHO
0XXMAATb, YTO NPOrHO3bl MOAHUMYTCA el Ha 1-2% [0 OKOHYAHWA CE30HA OTYETHOCTEN, YTO MOXKET NOAAEPMKATb PbIHKU.

PucyHoK 2. UHaekc S&P 500: TeKyLiee 3HaYeHME U KOHCEHCYC-NPOrHo3
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Hacroswmit otyet noarotoeneH 000 YK «Cuctema K (nanee Ki ) (. npodeccl 0r0 y4aCTHUKA PbIHKA LEHHbIX 6yMa Ha OCYLLECTBEHUE AEATENbHOCTW N0 YNPaBAeHWIo LeHHbIMM Bymaramu Ne 045-13853-001000
BblgaHa baHkom Poccuu 13.03.2014 1.) TONbKO B MHD uensx. Hu nud HM MHEHWsI He LLO/KHbI PACCMATPUBATLCA KaK MP@E/IOKEHNE, PEKOMEHAALUA UK 0bepTa Ha NOKYMKY WK NPOAANKY KaKMX-TMB0 pUHAHCOBbIX
VHCTPYMEHTOB. TOT OTHET TaKIKe He AB/IACTCA HU MHBECTULIMOHHBIM, HU Ha/JIOTOBbIM COBETOM, HM KOHCY/IbTaLMElA, U OH HE y4MUTbIBAET OCOBEHOCTI MHBECTULMOHHON CTPATErM, CKIOHHOCTb K PUCKY M GUHAHCOBOTO MOJIOXKEHMA TeX, KTO MOKeT
NO/Y4UTH TOT OTYET. MHBECTOPaM C/ledyeT CaMUM NPUHUMATL Pewenms 06 060CHOBAHHOCTM MHBECTALMI B KaXAbIi GUHAHCOBBIM MHCTPYMEHT M MHBECTULIMOHHBIX CTPATErMii, YIOMSAHYTHIX B AAHHOM OTUeTe.
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MaKpO3KOHOMMYECKaA CTaTUCTUKA

MpoweAluan Heaena He NPUHECNa Kakux AnMbo ClopnpusoB B YacTW MaKPO3IKOHOMMYECKOM cTaTUcTukM. B CLUA HemHoro nydwe
OXMAQHMI BbIPOCAM NPOAANKM B puTeline, Mpu 3TOM MPOMbIWIEHHOE MNPOM3BOACTBO MNOKAa3aso Hy/neBOoW pocT. Ha pbiHKax
HEeZBUXMMOCTU BCE CTabuibHO. B BennKobpuUTaHMM BOMPEKM OXMMAAHUAM BbIPOCAM NPOJAXKM B puTeiine. Cpean HeraTMBHbIX
[OaHHbIX CTOUT OTMETUTb NafeHUEe MHAEKCA ONepeXKatoLLmX MHAMKATOPOB, TEM HE MeHEe N0 OAHOMY MeCALLYY FOBOPUTb O TEHAEHUMAX
paHo.

[ara Crpana Mokasarenb Mepuon MporHo3 Dakt Mpenbiaywee Mepecmotp Mp.
16.07.2019  USA Retail Sales Advance UioHb 0,2% 0,4% 0,5% 0,4%
16.07.2019  USA Industrial Production UioHb 0,1% 0,0% 0,4% -
16.07.2019 UK ILO Unemployment Mait 3,8% 3,8% 3,8% --
17.07.2019 EU CPI MoM MioHb 0,1% 0,2% 0,1% --
17.07.2019  USA Housing Starts MioHb 1260K 1253K 1269K 1265K
17.07.2019 UK CPI MoM MioHb 0,0% 0,0% 0,3% --
18.07.2019 UK Retail Sales Inc Auto Fuel MoM NioHb -0,3% 1,0% -0,5% -0,6%
18.07.2019  USA Initial Jobless Claims 13 Utona 216K 216K 209K 208K
18.07.2019  USA Leading Index NioHb 0,1% -0,3% 0,0% --
19.07.2019  USA U. of Mich. Sentiment Wionb P 98,8 98,4 98,2 --

Ha sToii Hegene B CLUA npoaonkutea nybavKauma AaHHbIX MO HEABUMKMMOCTM, OXUAAETCA POCT NPOAAXK HAa NEPBUYHOM PbIHKE U
HelTpanbHaa AMHaAMMKA Ha BTOpMYHOM. OCHOBHOE BHMMaHMWe ByaeT NpuKoBaHO K nepBoii oueHKe BBIM CLUA 3a 2 KBapTan, pbiHKK
XKAOYT 3ameaneHuna pocta Ao 1,8%. B EBpone npoinaét 3aceganue ELLB, BepOATHOCTb COXpaHEHMA CTaBOK Ha NPEXHUX YPOBHAX 61M3Ka
K 100%. HecmoTpsA Ha rn1aBeHCTBO Ce30Ha OTYETHOCTU M HEBONbLLOW 06BEM CTATUCTUKKM, BAUAHME HA PbIHKM MOTYT OKa3aTb AaHHble
no BBI. Mpu 3TOM U CANLIKOM XOPOLUME U CAULLKOM nioxue umopbl ByayT TPaKTOBaTLCA PbIHKOM KaK Heratus, B MEPBOM Cayyae
CHU3UTCA BEPOATHOCTb CHUXKeHMA cTaBku PPC, BO BTOPOM Clydae Ha4yHYTCA pa3roBopbl O BO3MOXKHOM Havase peL.eccuu.

[ara Crpana Mokasarenb Mepuon MporHo3 Dakt Mpenbiaywee Mepecmotp Mp.

23.07.2019 USA Existing Home Sales UtoHb 5,33m - 5,34m -

24.07.2019  USA New Home Sales MioHb 660K -- 626K -

25.07.2019  USA Wholesale Inventories WUioHb P 0,5% - 0,4% --

25.07.2019  USA Durable Goods Ord. UioHb P 0,7% - -1,3% --

25.07.2019  USA Initial Jobless Claims 20 Mrona 219K - 216K --

25.07.2019 EU ECB Main Refinancing Rate 25 Uions 0,00% - 0,00% -

25.07.2019 EU ECB Deposit Facility Rate 25 Uions -0,40% - -0,40% -

26.07.2019  USA GDP Annualized QoQ 2QA 1,8% - 3,1% --

26.07.2019 Germany Retail Sales MoM UioHb 0,4% - -0,6% -1,7%
Hacroswmii otyet noarotoeneH 000 YK «Cuctema Kanutan» (aanee K ) (. npodeccl 0r0 y4aCTHUKA PbIHKA LEHHbIX 6yMa Ha OCYLLECTBEHUE AEATENbHOCTW N0 YNPaBAeHWIo LeHHbIMM Bymaramu Ne 045-13853-001000
BblgaHa baHkom Poccuu 13.03.2014 1.) TONbKO B MHD uensx. Hu nud HM MHEHWsI He LLO/KHbI PACCMATPUBATLCA KaK MP@E/IOKEHNE, PEKOMEHAALUA UK 0bepTa Ha NOKYMKY WK NPOAANKY KaKMX-TMB0 pUHAHCOBbIX

MHCTPYMEHTOB. ITOT OTYET TaK)Ke He ABNACTCA HU MHBECTULMOHHbIM, HW HaIOTOBbIM COBETOM, HU KOHCY/IbTaLMeld, N OH He Y4WTbIBaeT OCOBEIHOCTH MHBECTULMOHHON CTPATernM, CKNOHHOCTb K PUCKY M GpUHAHCOBOTO NONOMKEHMA TeX, KTO MOXeT
NO/Y4MTh 3TOT OTYeT. MHBECTOPaM CNeAyeT CaMmiM NPUHUMATL peleHna 06 060CHOBAHHOCTM MHBECTULMI B KaXKAbIi GMHAHCOBbIN MHCTPYMEHT M MHBECTULMOHHBIX CTPATerwii, yNoOMAHYTbIX B AGHHOM OT4eTe.



