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3abonesaemMoctb COVID-19 B LTaTax
0bHOBNSIET MAKCUMYMb

HOBbIN BWUTOK 3MMOEMUM 3aUKCMPOBAH B MOCNEOHWE [BE

Heoenun.

Anpenibckue pekopabl N0 KOSMYECTBY EXKEJHEBHbIX Cy4YaeB 3apaXKeHus

nobusl. IHBECTOPLI BCTPETUM 3TW HOBOCTU 0€3 MaHUKM

3 300,00
3-200,00

]

o B W aTaT ala

3 074,88

3 000,00
2 900,00

a2 800,00

-

\

.
s
A W\

gu—

19 | W
- AN /X

S Bl N
£ N b
B AHB.  (hEB.§ MERT  anp.

Ay

¥

OKT (Ht'i;ﬁ.

18.06.2020 besibivt 4OM roTOBMT MAKET Mep M0 CTUMYAMPOBaHI0 IKOHOMUKY eLLie Ha $1 TpiH
19.06.2020 Kuitam nnaHMpyeT yBenm4nTb 06beM MOKYMNOK aMEPUKAHCKIX TOBAPOB
26.06.2020 [IHamrKa oX000B 1 PACX0A0B aMEPVKAHLIEB 0KA3a1aCh TyHLLIE OXMOAHMN

29.06.2020 Yucno Hosbix 3apaxkeHni B CLLIA yxe Heckonbko aHen aepxumtcs Boitle 40 Thicsay
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T Ak ameHeHre 3a M3meHeHNe
HEAEento 3a MecsiL,
SPY S&P 500 -1.98%
QQQ Nupexkc NASDAQ100 -1.58%
DIA Dow Jones Industrial 30 -1.69%
UUP Lonnap -0.90%
FXE EBpo -0.18%
XLF DU1HAHCOBBIN CEKTOP -3.71% -2.48%
XLE JHEPreTUYeCKnI CEKTOP -9.73% -4.54%
XLI [1pOMBILLIEHHBIN CEKTOP -1.06%
XLK TexXHONOrMYEeCKMIN CEKTOP -1.18%
XLU |CekTop KOMMYHabHbIX YCyr -2.34% -9.81%
XLV CekTop 30paBOOXPaHEHNS -1.55% -4.49%
SLV Cepebpo -0.06%
GLD 3onoTo
UNG [a3 -1.97% -12.19%
USO HedTb -2.45%
VXX WHoekc cTpaxa
EW)J AnoHuns -1.65%
EWU BenvkobputaHus -1.79%
EWG [epMaHKs -0.74%
EWQ OpaHuns -0.11%
EWI Utanns -0.53%
GREK [ peuns -5.03%
EEM Ctpanbl BPUK -0.72%
EWZ bpasnnus -2.39%
RSX Poccus -112%
PIN NHons -0.35%
FXI Kutan -1.40%
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CaMoe BaXxHOE

no cpoHaosoMy pbiHKY CLLA -
Ha O4HOM CTpaHuLe Pl MY,
Nhpoeke S&P 500 (18.06 — 1.07.2020) ey O
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Mercedes-Benz n Nvidia coBmecTHO www.ffin.ru
pa3paboTaloT BbIYNCAUTENBHBIE CUC- [nHaMmnkKa [00X040B WM PacxonoB
TEMbl CNEdYHLLEro MoKOeHUs A aMepMKaHLEB OKasanacb Jyulle
aBTOMOOUNEN OXKMOAHNN
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Yucno Hoeeix 3apaxeHnn COVID-19

B CLLUA HeckonbKo OHEeN NpeBbILLIAET
40 ThIC.

Amazon Kynun ctapTan ZooX, 3aH1Ma-
[OTOBMTCA MAKET Mep Mo CTUMYMPO- KuTtan nnaHvpyeT yBennymTb 00bEM OLMCS  paspaboTkon  BEeCnMIOTHBIX
BaHMIO 3KOHOMUKM eLLie Ha $1 TpsH MOKYMOK aMeprKaHCKMX TOBapOB aBTOMOOUEN
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Tumyp Typnos npeactasun «@oHf NepBUYHBIX pasMeLLEeHNN»
23 VIOHS reHepasibHbIv AMPEKTOP W MNaBHbIN MHBECTULMOHHbBIN
ctpater K «®puoom @uHaHe» Tumyp TypnoB NpeactaBus
HOBbIM NPOAYKT KOMMaHNM — «DoHA, NEPBUYHBIX PA3MELLIEHNNY.
JTOT 3aKPbITbIV MaeBOV WMHBECTOHL, KOTOPbIM UMEET perut-
cTpaumto B baHke Poccum v gaeT goctyn K puiHKy |PO 1 KBanw-
(OMLMPOBAHHbIM, 1 HEKBANM(NLIMPOBAHHLIM MHBECTOPAM.
«3TO OYEHb WMHTEPECHAs YaCTb PbIHKA, KOTOPYH Mbl MaKCW-
MaslbHO MOMbITa/INCh AEMOKPATU3MPOBATh 1 AaTh HALLUMM KIIW-
eHTaM [OCTYN K PbIHKY MEPBUYHBLIX PasMeLLeHn. PaHee Mbl
NPEOCTaBNANN KMEHTAM AOCTYMN K 3TOMY PbIHKY B KQ4ECTBE
bpokepa. Cenyac Mbl mpeaiaraeM NPoayKT, KOTOPbIA NMO3BOIAT
NOMYYUTb HaM MOJSIHOLEHHbBIN DOHA, akumy KOToporo OyayT
TOProBaTbCs Ha B1PXKe, KOTOpbIV B 11000M [EHb MOXHO ByaeT
KYMWUTb WA NPOdATh», — pacckasan Tumyp Typos.
[TprobpecT man MOXHO Kak B «DpuooM PuHaHC», Tak 1y
ntoboro gpyroro Bpokepa, a BCKOpe OYAET BO3MOXHO 1 Ha
bupxe. Heectnposath B IPO Yepes dioHa, yaoBHEE - He HY>XHO
NofaBaTh OTAESbHbIE 3a5BKM Ha OyMart KayKaom KoOMMaHuu.

HoBoctu UK «®PpraomM GrHaHC»

S&P nopreepamno pentur UK «®pupom @uHaHc» Ha yposHe B-/B
MexayHapoaHoe penTuHroeoe areHTcTBo S&P Global Ratings
NOATBEPOMIIO PEUTUHIM POCCUNCKOrO 1 Ka3axCTaHCKOro Mof-
pasgeneHnt Freedom Holding Corp. Ha ypoBHe B-/B co cTa-
OUSIbHBIM MPOrHO30M.

ObocHoBaHMEM CBOEr0 PELLEHMS 3KCMEPThl Ha3BaM 3HAYM-
TeNbHOE YCWIEHWE cnpoca Ha Opokepckune ycnyrmn B Poccuu,
4TO NPMBENO K YTYHLLIEHWK BO3MOXHOCTEW XOAMHIA MO reHe-
PYPOBAHMI NPUBLINNA.

AHanntkm S&P Global Ratings ykasbiBatoT, 4T0 3a nocnegHmne
12 MecsueB (hokyc pasBuTMs BrsHeca XONAWHra CMeLLaeTcs
ero Ha poccumnckoe nogpasgenerve VIK «®puoom OrHaHC,
KOTOPOE (PUKCUPYET 3HAYNTENbHbIV MPUPOCT KIIMEHTCKOM Basbl
1 06beMa onepaumii Ha POCCUMCKOM pbliHKe. [pin ycnelHow
VHTErpaLyvn NproBbPETEHHBIX aKTUBOB B AEATEbHOCTb MPYNMb
1 3PHEKTUBHOM YNpaB/ieHn TpaHcdopMalmen bisHeca npo-
rHo3 S&P Global Ratings no penTuHry xongmHra MoXeT ObiTb
VY YLLEH.

«[logTBepxaeHue pemtuHra S&P Global Ratings onst Freedom
Holding Corp. Mbl OLgHMBaEM Kak 04YeHb 3Ha41MMOE CODbITVE W,
NPeXae BCEero, Kak axkT Npu3HaHWS CTabWIbHOr0 PasBmUTAS
Halllero O13Heca B BEPHOM HanpasfeHnn. HenpocTton ans Beew
MPOBOM 3KOHOMUKM nepuod — Hadano 2020 ropa Freedom
Holding Corp. He Tonbko npoLuen 6e3 noTepb, HO 1 MPOACIIKIAN
VAYYLLATh CBOW Pe3ysibTaThl. Y XONANHra No-NMPEeXHEMY YCTOM-
YMBbIE MOKA3aTENM (DOHAMPOBAHUS M JIMKBUOHOCTA, BCE KO-
yeBble KO3IMMUUMEHTLI MOAOEPKMBAKTCA Ha HEOBX0OVMOM
ypoBHE. Mbl BUOMM YCUEHVE MHTEPECA K HALLEW KOMMAHWUM

CO CTOPOHbI 3anadHbIX WMHBECTULMOHHBLIX (HOHOO0B, KOTOPbIE
yBenmumeatoT no3uumm B bymarax FRHC. Ha cerooHs Freedom
Holding — 3T0 0gHa 13 HEMHOMVX 0TEYECTBEHHBLIX KOMMaHWI C
JWMCTUHIOM Ha hoHO0BOM pbiHKe CLLUA», — npoKoMMeHTUpoBa
cobbitne rnaea Freedom Holding Corp. Tumyp Typnos.

L I
PEUTUHMORO:
l_JXp el‘t &

«3kenepT PA» nogteepauno UK «®pugom @uHaHC» penTUHT
ruBB+ ¢ noBbILLEHEM NPOrHO3a

26 mioHs 2020 ropga «3kenept PA» noaTeepamn PeNTUHE Kpe-
autocnocobHoctn VIK «®prgom @uHaHe» Ha ypoeHe ruBB+.
[1pOrHO3 Mo PENTUHIY MOBbLILLEH CO CTAbUILHOMO [0 NO3UTKB-
HOrO.

PLIHOYHbIE 11 KOHKYPEHTHbIE MO3ULMM KOMMNaHWM «3IKenepT PA»
oLeHMBaeT Kak Bbicokme. MK «Dpugom OuHaHC» CTabnnbHO
BX0aMT B TON-10 KpynHENLWMX BPOKEPCKMX KOMMaHMIA Poccum
Mo KOSIMYECTBY 3aperucTpUpOBaHHbIX KIMEHTOB (47 ThiC. Yeno-
Bek Ha Man 2020 roga) Ha MockoBcKow BupKe. AHAIMTUKM
YKa3bIBalOT Ha TO, YTO KoMnaHuK yaanock B 2019 rogy Hapac-
TUTb KOMUCCMOHHBIE Aoxoapl Ha 61%. K «®puoom OuHaHe»
NPOMO/MKAET CTPEMUTLCS K MOBLILLEHWIO  AMBEPCUdMKALMN
KJIMEHTCKOM 0a3bl, YTO OTPAXKAETCS B MO3UTMBHOM MPOrHO3E M0
PENTUHTY.

«3KcnepT PA» BblOENSeT BbICOKMN YPOBEHb MHMOPMALOH-
HOW OTKPbLITOCTU 1 pucK-MeHemkmeHTa VK «Ppraom OrHaHC».
[loM1MO 0Bs3aTeNbHOM K MYONVKaLmm HAOPMaLLN, BKTHOYas
[aHHblE O CYLLECTBEHHbIX (DAaKTax, KOMMaHWs Pa3MELLReT Ha
CBOEM CalTe CChIIKY Ha 0THYETHOCTb XonamHra Freedom Holding
Corp., B kKoTopbivt BXoauT VK «Dpuaom OrHaHC».
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[lonropa - 3To ManeHbKas
YXU3Hb

Ecnun yenosek ctan uHeectopoM nuwb B KoHue 2019-ro, To no
utoraM nepeoro nonyrogus 2020-ro ero y)xe MOXHO CYUTaTb
BMOJIHE ONbITHLIM. Beab 3a CTONb KOPOTKOE BPEMS OH NEPEXUII
BCe 3KCTpeMasibHble ha3bl (hoHAOBOro pbiHKa. OH Bugen u
nnasHbIv pocT nHaekca S&P 500 B Hayane ropa, v peskui ero cnag,
bonee yeM Ha 30% 3a Mecal Ha hOHe HEOXMAAHHOIO COObITUS,
W NPUHSATAE MOHETAPHbIX CTUMYJIOB, U BOCCTAHOB/IEHWE PbIHKA
bonee yeM Ha 40% B nocnegytowme nontopa Mecaua. B utore 3a
nepeoe nonyropve 3toro roga S&P 500 tepsiet nopsgka 4%.

OnepatviBHas ¥ MOLLHAs (DWMHAHCOBAS MOMOLLb OM3HECY W
rpaxaaHam B CLUA ctana nprymHoM cTosb ObICTPOro OTCKOKA Ha
DbIHKE,HOHABOCCTAHOB/IEHMEIKOHOMIKI,0€3Y C/TOBHO,NOTPERYETCS
bonbLUe BpeMeHW. 06 3TOM He TOMbKO npeaynpexaaet [xepom
[layann: opMHaMKKa gOX0OHOCTY OECATUNETHMX FOCYAaPCTBEHHbIX
aMEPUKAHCKMX  00nmraumn curHanmanpyer o Tom xe. Korga
Havancs rog, vHaexke S&P 500 bbin Ha MakcMMyMax, A0X0OHOCTb
OECATNETHUX OOHAOB HAxXoAmnack Ha ypoeHe 1.9%. 23 mapTa,
KOrJa WHOEKC LUMPOKOr0 PbiHKA AOCTUM MUHMMYMA TeKYLLEro
cnafa, 0OXOAHOCTb 3TUX 0bamraLmm okasanack Ha otmeTke 0,/6%.
A B HACTOSILLMI MOMEHT, HeCMOTPs Ha To, 410 S&P 500 noytn
MOJIHOCTBH KOMMEHCMPOBAS CHYDKEHIE, [OXOAHOCTb «AECATUNETOK
coctaBnser 0,65%. IT0 roBOpUT 0 TOM, YTO CMPOC Ha 3aLLUUTHbIE
aKTMBbl COXPAHSETCS, HECMOTPS Ha ONTUMW3M YYACTHVKOB PhlHKa
aKLM B OTHOLLEHNM 3KOHOMUYECKMX CTVIMY/JIOB.

[la, 3KOHOMMKA He BEPHETCS Ha [JOKPU3WCHBLIE YPOBHM OBICTPO,
HO 3TO He MPOTWUBOPEYUT TEKYLLEMY POCTY WMHAEKCoB. [ns

o [JemxeHus S&P 500 B guanasoHe 2900-3200 nyHkToB

Tumyp Typnos,
rnaBa NHBECTULMOHHOIO
komuteta VK «@praom OuHaHC»

IHBECTOPOB BaXKEH TPEH[, M3MEHEHMI. A OH OCTaEeTCS NMO3UTUBHBIM
N MPOOO/KUT MOOAEPXMBATL MOBbILLATENBHY OMHAMUKY B
ueHax akuun. M, xorsa B CLUA npsamo cenvac dukcnpyoT To
MPOAOIKEHVIE NMEPBOV BOJHBI 3MMAEMMI KOPOHaBMPYCa, TO S
Pa3BMTIE BTOPOW, MHBECTOPbI PEArVPYIOT Ha 3TO BECbMA CMOKOWHO.
Cnaa vHaeKca Ha )oHe HOBbIX MaKC1MYMOB M0 YMCITY 3a00/1EBLLINX
Obl/1 OTHOCUTESIBHO HEryooKM — 0KO0 /,5%.

BTopas nonoBrHa rofa HachlllieHa BaXKHbIMK COBbITUAMM, Cpeam
KOTOPbIX MPOA0KEHME B0pbObI C NaHOEMMEN, NMEPErOBOPbLI MEXY
CLUA n Kntaem, Bbibopel rnasel benoro goma. Beero yepes age
HELENIN HAYHETCS Ce30H OTHETOB 3a BTOPOM KBapTasl. [oHATHO,
YTO Ha pe3y/ibTaTax CKaXKyTCs NOCAeOCTBMSA KapaHTUHHBIX MEp,
MO3TOMY B TEKYLLMX KOTMPOBKAX 3TO YXKe 3a/10)eHo. VHBecTopy
CTOWT, KaK roBOpuM Koraa-To B BenvkobputaHui, keep calm and
carry on, TO eCTb COXPaHSATb CMOKOWCTBUE 1 MPOA0/IKATL B TOM XKe
nyxe. [1o0XoaHOCTb N0 AEN031TaM NMPOUIPLIBAET AAXKE 00MraLmsMm,
He rOBOPS YXKE O TeX BO3MOXHOCTSX, KOTOPbIE Cemyac ecTb Ha
DbIHKE aKLWW.

18 MIOHS CTaso M3BECTHO, YTO aaMUHMCTPauUms npe3unaeHTa CLLIA
NPOOBMIaeT NaKeT Mep Mo CTUMYIMPOBAHNK 3KOHOMMKM ELLE Ha
$1 1pnH. Peyb noet o TpaHcnopTHO MHpacTPYKTYpe, A0porax 1
MOCTaXx, a TaKXKe 0 Pa3BUTM MOBUIbHBIX CETEN, BKITOYas BHEOPE-
HWe CBA3K hopMaTta DG, KoTopast YCKopseT 6ecnpoBOAHYH nepe-
fady gaHHbIx go 10 [ewT B cexyHay (npoTre 100 MéwnT y 4G/LTE).
EcTb 60/1bLLIAsS BEPOSTHOCTb, YTO B YC/IOBMSAX BBEAEHNS LUMPOKMX
AHTUKPU3CHBLIX MEP CPEeaCTBa Ha 3TV Lean ByayT HandeHbl, a
MEXMNAPTUNHbIE CMOPbI OTOWOYT B CTOPOHY.

18 ntoHs AMeprKaHCKas Toproeast nanaTta NoAYepKHYyIa BAXKHOCTb
dyHKUmoHanbHbIX cea3en CLUA 1 Kutag n npussana lNekuH yBe-
JINYUTb CBOM MOKYMKM aMEPMKAaHCKMX TOBApOB W YCTyr B COOT-
BETCTBMW C TOProBon caenkon Masbl 1, HECMOTPS Ha 3a0EPXKKN,
Bbl3BaHHbIE KOPOHaBKMpycoM. CornacHo mcTouHmnkam Bloomberg,
19 MtoHs NpaBMTENLCTBO KiTas Nonpocusio, YTobbl NpUHaaIexXa-
LLVIE FOCY,1APCTBY CENbCKOX03ANCTBEHHbBIE KOMMAHWM MPUNOXMIN
BCE YCWMS A5 BbINOMHEHWS YCOBMI NEPBOM (Dasbl TOProBOro
cornawlenns ¢ CLUA. M3-3a naHaemMum 3aKymnku aMepuKaHCKmX
CENTbCKOX03aUCTBEHHbIX NpoaykTos KHP gocturav nuwb 13% ot
uenn Ha 2020 rog B nepBble YeThIpe Mecsla roga. Takum obpa-
30M, AN cobnoaeHrs 06s3aTensCTBa [ekH BbIHYXKOEH Hapac-
TWUTb MMMOPT.

26 wioHg MuHucTepctBo Toproenv CLUA onybnvkosano gak-
Hble O NEepPCOHasbHBIX A0X04AX M pacxodax rpaKaaH CTpaHbl 3a
Mawt. CorniacHo OTHETY, NMYHbIE A0X0bl aMEPUKAHLEB YNanm Ha
4.2%, TOroa Kak aHaIMTUKK oxkmaany nageHns Ha 6,0%. Pacxoap
BbIPOC/N Ha 8,2% npu oxkmnaaHmax pocta B /,0%. YpoBeHb 0230801
NoTpednTeNbCKOM NHMAALMK 3a nocneaHve 12 MecsueB cocTa-
Bun 1,0%. Hopma nuuHbiX cOepexxeHun B NpoLeHTax OT AoXoda
0CTAETCS BLICOKOW 1 cocTaBnseT 23,2%. OaHaKko, 3T0 MeHbLLe, YEM
32,2% B anpere.

Ha 29 noHs KoNMYeCcTBO EXXeIHEBHBIX HOBbIX C/Ty4aeB 3apaXKeHNs]
COVID-19 B CLUA nate gHen noaopsa npesbiwano 40 Tbic., Npu-
TOM, YTO anpesibCK1M MakCMMYM Obil MPYMEPHO Ha 1 ThIC. HIKE.
['ybepHaTopbl Texaca, CeBepHon KaponuHbl, Jlymamanbl 1 Kak-
3aca MNpYIoCTaHoOBMIM NPOLECC NEepPe3anycka 3KOHOMMKK. OaHaKo
B MPE3VOEHTCKOM afMUHUCTPALMX NOATBEPOMM, YTO MOBTO-
PEHO KapaHTWH, KOTOPbIN HAHEC Cepbe3HbIN Yaap Mo 3KOHOMUKE
CTPaHbl, BBOAWTLCS He ByaeT. IHBECTOPLI pearnpytoT Ha JaHHYH
CUTYaLMO OTHOCUTENBbHO CMOKOWHO: KOPPEKLMS OT NIOKASbHbIX
MaKCV1MYMOB He MpeBbILLIAET /,9%.
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Poccuncknm pbiHOK

HpeKcbl BbILLAM HA NNATO

Poccumckinm choHO0BbIV PIHOK 3aCTPs B DOKOBOM TPeH/IE

®oHpoBLIM PbIHOK 3acTpsin B 60KoBOM TpeHae. BHeluHne nnowagku

[0 4%, 0AHaKO 1 CHMXXEHWE CTaBKK [0 3TOr0 YPOBHA HE NCKJTHOHAETCA.

leoprun BawueHko,
3aMeCTUTEeNb
OMPEKTOPa AenapTaMeHTa
TOProBbIX onepawni

K «Dproom OuHaHC»

KntoyeBble NHOWNKATOPbI MO PbIHKY

FREEDOM
finance

NHBECTULIMOHHBIN

noparoT cnabble curHanbl. BHyTpeHHUX ApailBepoB ans pocta WM Kop- B 3701 CBA3M Y 6aHKOB By/yT NPOLOMKATb COKPALLIATHCH NMPOLEHTHBIE 0630p N*202
PEKLIN TOXKE Hel0CTaTO4HO. [NTaBHON HOBOCTBIO [UTA PbIHKACTAIMMEPLl  [10XOfbl, 38 VCKIIOYEHMEM MNOTeYHbIX. CTaBKa Mo UNOTEKE MOXET K e ra | 3naenme 1wions 2020
no noaaepxxe UT-cekTopa. 3IT0 MOXKET BbI3BaTL OYM MPUBAIEYEHMAYACT-  KOHLLY rofa onycTuTbes Hke 7%. [perMyLLEecTso nonyyar durHaHco- AKUA | 29062020 | 15062020 |/MeHEHVE. % wwwfin.ru
HbIX MHBECTULIMIA Y YBENMYEHNE aKTUBHOCTU Ha pbiHKe M&A. MaHpemMnss  Bble CTPYKTYPbI, KOTOPbIE aKTVBHO Pa3BMBAIOT SKOCUCTEMbI, BHEAPAIOT MMBE > 767 > 71 [

npuaana uMNynbC passuTuio oTpacin. Cnpoc Ha cepeuckl ANs yaaneH-  yaanedHoe obcnyskusanve. Araekc v CoepbaHK NpUHAAM peLleHue

HOI paboTbl, KOMMYHMKALWIA, OKYMEHTO000pOTa 1 OHMAH-NPOJAX HE  Pa3BMBATb CBOM 3KOCKCTEMbI pasgenibHo. CoepbaHK BrageeT Kpyr- P1C 1239 1221 147%

TOJIbKO HE CHU3UTCS NOC/E OKOHYaHUs NaHAEMUU, HO NPOACIIKUT yCU- HEMLLEeN OHNanH-NNAT(POPMON MO TOProB/IE HEABYDKMMOCTHI0 U MHO- 3onoto 1769 1720 2,85% -
nuBaTbesi. KoMnaHum nepeocMbiCnnBatoT 61U3HEC-NIPOLIECCH, MEPEBOAsA  XKECTBOM APYIVIX LMPOBLIX CEPBMCOB. B CBOIO 0Yepedp, Y AHaexca Brent 4137 38.82 6.57%

X B OHNANH-PEXUM MO MaKCUMyMy. MHOXECTBO COTPYAHMKOB MPO- B PACMIOPSHKEHMM CaMast GOMbLUas OHMaNH-NNaTdopMa Ais Npogaku FURRUR | 7908 2900 e

[I0/DKAI0T paboTaTh AMCTAHLMOHHO: C HAYa1a rofja UX YWCAO BLIPOCAO  Pa3/vyHbIX TOBAPOB. ! ’ |

B 30 pa3 1 40CTMIN0 2 MAH. W, N0 HaLlLIeMy MHEHWIO, NOTEHUMAN Aaneko [ NaBHOM Yrpo3oil And 3KOHOMMKM M pbiHKA SBNSETCH HOBas BOSHA USD/RUR | 70,33 7015 0,25%

He 1cyepnaH. naHoemu. MosBNAIOTCH TPEBOXKHbIE HOBOCTM O BCMbILLKAX 3a00/1eBa- EUR/USD | 11242 11264 | -0,20%

baHK Poccum CHM3WM KIKOYEBYKO CTaBKY A0 WCTOPUYECKOTO MUHW-
Myma 4,5% rogoseix. VIHDAaUmMS B MIOHE OEPXMUTCS HA YpPoBHE 3.
NHDNALMOHHBIE 0XKMaaHWs Cnabble, YTO OBBACHSETCS B NEPBYIO OYe-
pedb NafeHneM NoTPeOUTENLCKOMO W NMPOMBILLIEHHOMO Cnpoca 0onee
YeM Ha 20% npu LieHe Ha HedTb BOM3K KOMDOPTHOIO 415 BromKeTa 1
akcropTepos yposHs $40 3a 6appesb. K KoHLY rofia BO3MOXEH POCT LieH

eMoCTI B pasnnyHbix pervioHax CLUA v EBponbl. B 3Ton cBs3n B Haw-
0osiee YA3BMMOM MONOXKEHNM OYOyT TPAHCMOPT, a TaKXKe aBTOMPOM U
CEKTOPA, OPVEHTMPOBAHHBIE Ha 3KCMOPT M MMNOPT. VIHOeKe npeanpu-
HMATENbCKOW YBEPEHHOCTM C MaCKMX -9 NoBbICKACS [0 -B, HO ONT-
MI3M CLAEPIKAHHDBIN. 3TO 03HAYAET, YTO 10 BOCCTAHOB/EHMS (DOHO0BOM0
DbIHKA MOXET NMPOWTU ELLIE HEMASIO BPEMEH.
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MbI oxmaaeM, 4To AnHaMmMKa Ha (hOHA0BOM 1 Ba/IIOTHOM PbiHKAX ByAeT yBsi3aHa C TPEHAAMM HA MMPOBBIX ChIPbEBbLIX 1 (DOHA0BbLIX NOLLIAAKaX. B 2200
CLUA ByayT oTbirpbiBaThCs 0XWAAHMS U pe3y/bTaThl 32 BTOPOM KBapTas, a TakxKe AanbHenLwme NporHo3bl. JIokasibHble KOpnopaTyBHbIE COBLITUS
OTCYTCTBYHOT, HO NMPOAO/IKNTCS MPOLLECC 3aKPbITVS PEECTPOB aKLIMOHEPOB AJ151 NOJTyYeHMS AMBUAEHA0B. ITO BbISOBET CHUXEHME KOTUPOBOK B Mpe-
nenax 4%. HoBocTHoM hoH YMePEHHO HEraTUBHBIN, YTO TaKXKe OKAXKET AaBfeHMe Ha PbIHOK. POCT pbiHKa ManoBeposiTeH. Ha Halu B3rns, coxpa-
HUTCS BOKOBUK, He CKITH0YaeM 1 koppekuwmto. OpreHTrp no nHaekcy Mocbupxum: ananasoH 2600-2850 nyHkTos. [porHo3 ana napsl USD/RUB:
kopuaop 69-73.

Nob CEeHT. HO50. AHB. anp. N0Nb

WUHpekcol Mocbupxxim n PTC, arHaMnKa KOTopbIX
B noceaH1e Heaenn Obina NPaKTUYECKM OOVHa-
koo, octatotcst y ceomx 100- 1 200-aHeBHbIX
CKONMb3SLLMX CPEAHMX. TEXHUYECKME WHOMKA-
TOPbI CBUAETENLCTBYHOT O COXPaHEHWM BOKOBOIO
TpeHaa. [lapa USD/RUB konebnetcs Bokpyr
otMeTkm /0.

Halua ctpaterns

PekoMeHayeM 0TKPbIBaTb ASIMHHBIE CNIEKYNATUBHbIE NO3uLUmK B ByMarax AHpekca, Cuctemel, MMK. [1ns npogaxu, o HalleMy MHEHWIO, ToaonayT
akuum I'MK HopHukenb 1 Mariuta. [1ns nHBeCTUUMIA Ha AONrn Cpok pekoMeHayem bymaru Mocbupykun, M.Bupaeo, [letckoro mmnpa, Coepbatka.
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POCCUMUCKUN PbIHOK
HoBocT KoMnaHun

Yandex

AKIITHOHEPHAS PHHAHCOBAA KOFITIOPALIHSA

CHUCTEMA

POCCUMCKO-KMTANCKUM
L MHBECTE/ILJ,HOHHbIH ®OHA

KOPMOPALMA _.438!""0

ABHACMA

Aunexc npuenek $1,06 mnpa B pamkax SPO. Mueectopamu ctanv BT
Kanutan n cTpyKTYpbl POCCUMCKMX BM3HECMEHOB. PaHee KOMMaHms pas-
nenvna coBMeCTHbIN Br3Hec co ChepbaHkoM. [lanblie napTHePbl OyayT
CaMOCTOSATESIbHO Pa3BMBATh CBOW 3KOCUCTEMBI. AHAEKC BBIKYMUT A0S0 B
MapkeTe 3a 42 mnpp py6. 1 npogact CbepbaHKy a0/t B npoekTe [leHbru
3a 2,4 mnpp, pyo.

A®K Cucrema 1 Poccnincko-KMTanCKUn MHBECTULMOHHBIA hOHA, MPO-
nanu 16% akumi Jetckoro mupa 3a 11 mapg py6. (8,9 mnpa py6. nonyumt
Cuctema). MprBneYeHHbIE CPeACTBa XONAMHT HanpaBMT Ha 0OLLEKopMo-
paTVBHble Lienn. B cBobogHoM obpallieHnm 0cTaHeTCs /5% akuuii peTen-
nepa. SPO cobpasno 60/bLUyH NePENOANCKY, XOTS Ha BTOPUYHOM PbIHKE
KMOTaX BOblT KpPaTKOBPEMEHHbIM. CUCTEMA MO-MPEXHEMY MIaHVPYET
IPO neconpoMbiLLNEHHOM KOMNaHWK Segezha, ecnv 3Tomy OyaeT 6naro-
NPUATCTBOBATH PhIHOYHAS KOHBIOHKTYPA.

BCMINO-Asncma MoxKeT npogatb 5,9% axkuum Pycrmapo. KomnaHus
0hULMANIBHO HE KOMMEHTUPYET OaHHY MHMOopMaLmo. 3a BPeEMS BNa-
[EHVS CTOMMOCTb MaKeTa B PyBIEBOM BbIPaXKEHWI COKpaTunach Ha 1/%
be3 yyeTa AMBMaOEHOA. YHACTHUKN PbiHKA HE MCKJIYAtoT, YTO Npodaxka
MakeTa MOXeT ObITb CBSI3aHa C KOPPEKLMEN NpoM3BOACTBEHHOMO MiaHa
(c 37 TbIC. 40 26,5 ThIC. TOHH) 1 CHVXKEHMEM BbIPYYKM.

[HaMmnKa KOTUPOBOK aKLnK

I[l,l/IHaMI/IKa Ha qJOH,EI,OBbIX MnjowagKax bbina MPEMMYLLECTBEHHO cMeLlaHHon. B Jingepax pocCta 0Ka3aJMCb
KOMMaHN I/IT—ceKTopa N Tenekombl. K HUM NMPMCOEONHNITNCH DETEI;U'Iepr, d MNpon3BoANTESIN OparoueH-
HbIX METAJIJ10B OTbIPain NnageHne. Cpeﬂm aYT(ZaI;I,EI,epOB npeoGnaLLam/l KOMMNaHNW qepHoM METaJUTYPInN U
HECbTEI’éBOBOI’O CEKTOPAa. Bnpoqu, ABHbBIX JINOEPOB U aYTCaI;I,EI,epOB bbIn10 Mano, HOSbLUMHCTBO KOTVNPOBOK
He n3MeHunu1cbL bonee Yem Ha 5% 3a rnpoweaLline ¢ MOMEHTa npeablayLero 0630pa OBE HEOENN.
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Poccumnckui pbiHOK

Akups 05 | wrets e Akups 5069020, | Ta06 2020, | Vavenenve, % Arups 25089020 | Je06s020. | amenenve, %
®oHpbl MeTannypruyeckuii n ropHof00bIBalOLLMIA CEKTOP INEeKTPOIHEPreTMYECKUIl CEKTOP

FINEX CHINA UCITS ETF 3148 | 3010 | 458% CesepcTans 851,2 879,2 -318% Mtep PAO | 48365 | 49585 | 246

FINEX GERMANY UCITS ETF 2210 | 21575 | 2.43% HJIIMK 138,62 131,5 SA1%
FinEx Gold ETF USD 8528 | 824 | 3501 MMK 372 4055 | -826% Pycrugpo | 07547 | 07889 | -434%
FinEx USA IT UCITS ETF 7041 | 6830 | 300% | | [MKHopuukens | 13088 | 19058 | 016% OrK-2 0787 | 0701 | 12.27%
FinEx FFIN KZT UCITS ETF 1988 | 1912 | 3.97% Pacnapckas | 109,96 | 10702 | 2/5% 0 »75 71 033
FinEx CASH EQUIVALENTSETF | 1623 | 16206 | 0,15% ATIPOCA | 6434 | 63- 132k ek ’ ’ ——
FinEx Rus Eurobonds ETF (RUB) 1736 | 1729 | 040% lonioc 11836 10520 15.08% 1K 0.01307 1 0.012912 | 1.22%
FinEx RTS UCITS ETF USD 28345 2771 | 2.29% Meden-a0 | 6992 73 e 3Hen 1 0969 | 3,20%

’ | Meuen-an | 83,55 85 A,71%

FinEx Rus Eurobonds ETF 8747 | 869 | 0.66% Pycan 26.44 26785 129% MocaHepro 2133 2 0955 179%
FinEx RUB GLOBAL EQUITY UCETF | 0,9444 | 09497 | -0,56% Polymetal | 13648 | 12837 | 632% oK £ owes | otaa | 19
FinEx USD CASH EQUIVALENTSETF | 7178 | 7157 | 0,29% DUHAHCOBLIT! CEKTO

FinEx USA UCITS ETF 3865 | 3815 | 131% Cepbark-ao | 2054 | 20732 | -093% Poccern-ao | 15283 | 15571 | -1.81%

BITA® ®pupom-Tingepsl TexHonorvn | 1395 | 1336,7 | 4,36% CoepbaHk-an 189,94 191 -0,55% MoTpebuTennbckuil cekTop

ITI FUNDS RUSSIA-FOCUSED USD | 2049,5| 2037 | 0.61% BTE 0,03542 | 0,036845 | -3,87% - 553 | 39855 | 420%
ITI FUNDS RTS EQUITY ETF 1745 | 1714 | 181% A®K Cuctema | 1745 | 16484 | 5.86%

BMW® Coep MHpeke Epoobumraumin | 1190 | 1185 | 0.42% Mocbupxa 13,09 | 116,24 2,71% X5 2518 2323.5 6,034
BIN® Coepbark Mipexe Mocoupxr | 1290 | 1267 | 182% Cacpmap 456 462,6 143% NenTa 1671 1682 | -0,65%
C6ep PyGnesbie Kopn O6nvraum | 1083.2 | 10854 | -0,20% TCS-rap 1458 | 1250 | 16,64% Nerconi o | 10054 | 981 > 499
BMU® Coepbari -3¢ snn MM 500 | 1135 | 1122 | 116% Hecprerasoseivt cexTop ’ ’ ’

5MV® TUHBLKO®® BEYHBIN MIOPT® PYE, 5408 | 5342 | 1247 [a3npom 19764 194,2 1,77% TeneKoOMMYHUKALNOHHBIN CEKTOP

BN TMHLKOG® BEYHBIV MOPT® CLIA | 01002 | 0,0992 | 1.01% HOBATSK 1040 1050 189% MTC 326,35 | 3238 0,79%

: PocHedptb | 364,05 | 36615 | -057%
BN® TMHbKO®® BEYHbIN MOPT® EBP | 0,0996 | 0,0986 | 1,01% CypryT-a0 38,54 39,375 212 PoCTENEKOM - a0 877 82.68 6,07%
B® BT Ak komnanun CLUA /385 | 7354 | 0427 CypryT-an 34715 34,54 0,5% PocTenekaM - an 8 7435 291%

BIMN® BTb KopnopatueHbie obnvraymmn| 1178,2 | 11691 | 0,/8% NYKOMIT 5310 5264 0.87%

BM® BTB Akuyn pa3s-csi poiHkos | 6714 | 6545 | 2,58% BawHetTs-a0 | 1855 18035 2 86Y% TpaHcnopTHBIN cexTop

blW® BTb Kopn obmraumm CLUA | 692,7 | 7023 | -1,37% BawHedTb-an | 14425 | 14275 1,05% AspochnoT 82,5 87,64 -5,86%
bI1® BT JinkenaHocTs 10227 | 1,0209 | 018% [asnpomHedTts | 335,55 | 350,85 -4,36% HMTR 10,45 9135 14.40%

BIMN® BTG Kopn poc eepoobnvray, | 3736,5 | 37315 | 013% TaTHe(Tb - a0 5672 581,6 -2,48%
BMN® BTE-MHeke MocGuprn | 1007 | 9835 | 239% | | Tatvedbte-an | 549 | 5636 | -2,59% Tpanckowtenep | 8965 | 8515 | 0,99%

KoTupoeky no gaHHbIM [TAO MockoBckas bupxa
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NHBECTULMOHHAA naen
BCMI10-AsucmMma.
[Tono)xeHue 005A3biBaeT BbICTOATb

BCMI10-ABricMa — MOHOMONUCT, MOANaAatoLLIMIA Nof, onpeaeneHure too big to fail, nostomy ee akumm
NPVBJIEKATESbHbI B YCI0BUSX NOBBILLEHMS AOATOCPOYHbIX MHDASLMOHHBIX PUCKOB

HasBaHme KoMnaHuu:; [MAO
«Kopnopauus BCMIO-ABUCMA»

Tukep: VSMO
Tekywias ueHa akupm: 18 920 pyo.
LleneBas ueHa akum: - 22 045 pyo.
[loTeHupan pocra: 16,5%
Cron-ayT: 17900 pyo.
KOPIMOPALIMA A.«BBMHB
ABUCMA

CornacHo onybnvkoBaHHOMY 19 MoHS ohuLmanbHOMyY
3aaBneHuo akupoHepos BCMIO-AsncMa, 0HM He pac-
CMaTPVBAOT BapMaHT MPUOCTaHOBKM PaboThbl KOMMa-
HW. TakxKe COOBLLAETCS, YTO e MapTHEPbI HAYMHAOT
BO30OHOBNSATH PAHEE MPUOCTAHOB/IEHHBIE KOHTPAKTHI.
JTO NO3BONSET PACCYMTHIBATL HA YBESINYEHME UTOrO-
BOro 00bema 3aka3os Ha 2020 rog, npuToM YTO na-
HOBbIV MOKa3aTesNb NPOV3BOACTBA TWTaHa YCTAHOB/IEH
KOMMaHWeN Ha ypoBHe 26,5 ThIC. TOHH. TaknM 00pa-
30M, [AXE NpY peanvsaumy HanboNee KOHCEPBATMB-
HOrO CLeHapWs NPeanpUsiTUE CMOXET CreHePMpPOoBaThb
noxop, cebie $1 mapa. 3toro 4ocTaToyHO Ans Hop-
MasIbHOW OMepaLMoHHOW AEATENIbHOCTY NPeanpUATUS
B TEKYLLIEM rofy.

Mbl 0XXmaaeM CTabusbHbIX LEH HA MPOAYKLIMIO KOMMa-
HAM B PaMKaX WMELLIMXCS CPEAHECPOYHbIX TPEHIO0B
1 nonaraem, 4yto BCMI10-ABrcMa crnocobHa BhIMTK Ha

JlaHHbIe 0TYETHOCTU

3112.2018

3112.2019 2020

Bbipyuka, MH. pyo. 101548,53 105 369,25 89 563,86 129 033,67
EBITDA, M. pyb. 40 769,81 36 430,38 33462,01 48 208,35
YucTbin goxom, MAH. pyob. 17099,/0 20 616,63 13 398,19 2209245
Jloxop, Ha aKumio 1483,86 1916,58 33,75 61,88

OnepawyoHHas MapXXMHaNbHOCTb

40%

35%

37%

37%

Yucras mapxa

17%

20%

15%

17%

3annaH1pPoBaHHbIN er 06bEM NPoM3BOACTBa 20,5 ThIC.
TOHH. B yNOMSAHYTOM 3asBNEHMM aKLMOHEPOB TaKXKe
FOBOPUTCS O MPUOCTAHOBKE WHBECTULIMOHHOW MpO-
rpamMMbl C anpens TeKyLlero roga. B aTon ceasu Ml
OXWNOAEM CHVDKEHVE M3OEPXEK OT CPEdHEro YPOBHS
2015-2019 rogos Ha 30%, nnn Ha 3,2 mapp, pyo.
Bbipyyka Mo umToram roga OXWOAETCs Ha YPOBHE
89,6 mnpa pyb. npu ymctom npnbslan 13,5 mapg, pyo.
Micxoos 13 3TOro NporHo3a W CTaTUCTUKA AVBUOEH/-
HbIX BbIM/1AT KOMMaHWUW, Mbl OLEEHVBAEM OVBUOEHOHYHO
[I0XOHOCTb ee 00bIKHOBEHHBLIX akumi 3a 2020 rog, B
5% K TEKYLLIEN LIEHE.

B cpenHecpoyHoM neproge ABMCMa CTabWSIbHO JEMOH-
CTPUPOBaNa CPABHUTENBHO MPVB/IEKATENBHYO CTaTK-
CTVKY (DMHAHCOBbLIX MYNbTUMAMKATOPOB. 0OHAKO Mo
ntoram 2019 roga 13-3a 3HAYUTENIBHOMO YBEMYEHNS
KansaTpar ¥ cTtabunmsaumy MUPOBBLIX LIEH Ha Mpo-
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AnekcaHpp OcuH,
aHaNUTUK yNpaBfeHns onepawuum
Ha POCCUNCKOM (DOH0BOM pPblHKE

UK «Dpraoom OrHaHCe»

EV/Revenue 2,6 19
EV/EBITDA 74 7
P/E 11,9 9,8
P/Revenue 2,3 2
P/CF 13,9 8,7
P/FCF 256,7 1,2

402019 2020

[lonr k akTBam 0,3 04
[onr K akLMoHepHOMY KanuTasty 0,2 0,3
[onrocpoyHbin gonr K BHeobopoTHbIM akTueaM | 04 04
TekyLLas NKBMAHOCTb 2,/ 2,2
bbiCTpas NMKBIAHOCTL 143 1,08
KoathchmumeHT AnbTMaHa 1,/ 19

AKkupsi NpoTuB

- [leHb Hi‘ie Mecs log,
VSMO:RX -0,84% | -247% | -0,21% | -146% | 12,89%
IMOEX 0,22% | 034% | 1,21% | 15,28% | 0,08%
RTS -0,56% | -0,/9% | 164% | 29,/8% | -10,19%
Russell 2000 2,84% | -1,08% | 1,/8% | 2527% | -9,48%
S&P 500 0,/4% | -247% | -0,08% | 19,65% | 3,37%
NASDAQ Composite | 0,72% | -2,28% | 4,57% -@
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AHBeCcTULMOHHASA naes

KOPMOPALMA ,«BGMHB

ABHCMA

OYKLUMKO KOMNaHUM OTHOLLEHWE ee KanuTanmsaumm K
YUCTOMY [EHEXHOMY MOTOKY 3HAYMTESIbHO BbIPOCIO.
JTOT POCT ABNSETCS PA30BbIM C TOYKM 3PEHMS UCTO-
PUM (DMHAHCOBBIX MOKA3aTeslen KOMMaHuK, OOHAKO
Mbl MOJTHOCTBIO Y4IM €r0 B CBOMX OLIEHKAX.

[lo nHMopMaumn KommepcaHTa, 418 KOMMOeHcaumm
BbiNaJaroLmx aoxoaoB Tekywero roga BCMIO-
ABVCMa NNaHMPYET NpodaTh CBOK 400 B Pycrnapo,
paBHyto 5,95%, 4To akBMBaneHTHO 19,1 Mnpg pyb. no
3aKpbITV ToproB 29.06.20. Mbl He Yy4MUTbIBaEM 3Ty
BO3MOXHOCTb B pacyetax, TaK KakK OMuLmMaibHOM
NOATBEPXKAEHWS JaHHbIX HAMEPEHWI He BbIo.

Ona  dopMupoBaHMS  MPOTMBOBECA  HETATUBHLIM
KpaTKOCPOYHbIM (DaKTOpaM B OLIEHKAX CNpaBeMBow
cToumocTi KomnaHum Ha 2020 rof ™Mbl y4nim gas-
Hble Mogeny DCF, nocTpoeHHoM Ha OCHOBE MPOrHo3a
peanv3aLmy J0NrocpoYHOro CTpaTerMyeckoro niaHa
Mo HapaLLmBaHuMio npoussoacTea Ha 30-40% k 2026
rogy. [MHaM1Ka peIHOYHBIX LEH Ha TUTaH B pybne-

BOM 3KBWBAJIEHTE 1 COOTHOLLIEHNE MEX QY CBODOAHBLIM
[EHEXHBIM MOTOKOM 1 BbIPYYKOW B pamMKax MOOeNw
cootBetcTByeT TpeHay 2013-2020 rogos v cocTas-
nset 12% v 18% r/r cooTBETCTBEHHO.

BCMTI10-ABrcMa — MOHOMOAWCT, NoAnafaloLLmiA nog,
onpegeneHve too big to fail: oHa npounssoguT bonee
90% poccumckoro TuTaHa. Cebille ABYX TPETEW Mpo-
OYKLMM KOMAAHWUM MOET Ha SKCMOPT, F1aBHLIM 06pa30oMm
B 3anadHble cTpaHbl. [pogykumio AB1CMa NOKyNakT
KpyNHEeNLIE B MUpe OBWUraTene- 1 aB1MaCTPOUTENb-
Hble KoMnaHuK, B ToM 4ncne Boeing, EADS, Embraer,
UTAS, Messier-Bugatti-Dowty, Rolls Royce, Airbus,
Pratt and Whitney.

YucTas peHTabeNbHOCTb KOMMAHUM JaXKe B YCIOBUAX
rnobanbHoro KpeautHoro kpuamca 2008 ropga He
OMyCTWMACh HAMHOMO HYKE YPOBHEW MpeaplayLLUero
onarononyyHoro nepuogda. B 2008-m n 2009 rogax
4ncTas peHTabenbHOCTb paBHsinack 8%, a B 2003-
2007/ rogax Haxoamnack B ananasoHe 10-20%.

YyuTbiBast TECHYH B3aMMOCBS3b BM3HECA IMUTEHTA C
3anafiHbIMN PbiHKaMK, BRoxeHna B bymarn BCMIO-
ABM1CMa NO3BONSIOT COENATb CTABKY Ha OXMOAEMOE
HamMK B BrvbKanLLMe KBapTa/lbl YCKOPEHWE TEMMOB
pocta skoHomukn EC n CLUA nop BavsgHMEM aHTW-
OEDAALUMOHHBIX U CTUMYIUPYHOLLX MEP.

B cnyyae woka akuym KOMMOaHUM OEMOHCTPUPYHOT
OTHOCUTESIbHO BbICOKYH YCTONYMBOCTb BOMPEKN CPaB-
HUTENBbHO HM3KOW JIMKBUAHOCTH.

byma mpousBoactBa M Npogax npogykummi AsvcMa
HE OXXWMOAETCH, HO HalMdMe CTabuiibHOro, a B HEKO-
TOPbIX CEMMEHTAX 1 aKTUBHO PACTYLLErO B YC/0BUSX
YCUNEHUS PUCKOB OEMUUMTOB Crpoca Ha LBETHbIE
METa/I/1bl MO3BONSET paccMaTpmBaTh akuymn BCMITO-
ABMCMa KaK aKTWB, CMOCODBHbIV COXPaHWTb CTOMMOCTb
0151 MHBECTOPOB B YC/0BUSIX MOBLILLEHMS A0/TOCPOY-
HBIX MHMDASILMOHHBIX PUCKOB.

Hawa uenb no 0bbIKHOBEHHOW akuUmM KOMMaHUKM —
22,102 TbIC. pYO.
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PbIHOK YKpauHbl
HBY Haluen cnocob ctuMynupoBaTb 3KOHOMUKY

HaupoHanbHbIN BaHK YKpanHbl M03BOIUT BaHKaM Xe)KMPOBATb NMPOLEHTHbLIE PUCKM, CO3/[aBas
YCNOBUS 151 OXXUBNEHWS UHBECTULM 1 AONTOCPOYHOI0 KPEANTOBaHMS

Nenunc benbin,
MHBECTULIMOHHBIN aHANUTUK
UK «Dpraoom OrHaHCe»
YKpaunHa

Beaywmi unpekc ykpamHckoro cpoHgosoro peiHka UX 3a nocnep-
Hue aBe Hepenu cHusuncs Ha 3,17%. OcHoBHOW NpUYMHON 3TOrO
ctano nageHue akuun LeHTpaHepro Ha 17,39%, 3aHuMatowmx
25% B nHaekce. YkpHadta nogpocna Ha 0,48%, Typboatom, [loH-
baccaHepro, PandhanzeH baHk He NpoaeMOHCTPMpPOBaANy Bbipa-
»eHHon guHaMukun. MHP S.A. npubasun B ctonmoctu 2,94%, 4to
CBSI3aHHO C O)XKMBJIEHWEM MHTEpeca MHOCTPaHHbIX WHBECTOPOB
K 3Ton bymare Ha JloHgoHckon 6upxxe. Kotupoeku Ferrexpo B
JNloHpoHe npocenu Ha 14,77%.

B nocnegHue ope Heaenv B LEHTPE BHUMaHWS MHBECTOPOB Obl1 0Ye-
DeAHOM NPOLLECC, PELLUEHNEM KOTOPOro CTasia MOBTOPHAA 3aMOPO3-
ka [Teyepcknm panoHHbIM cyaom Knesa 50,3% akumit [lontaBeko-
ro [0Ka, npuHagnexalx ropHopyAHOM KoMnaHum Br3HecMeHa
KoHcTaHTiHa XeBaro Ferrexpo AG. Ferrexpo AG npuHyanTensHo

BbIKYMWIA aKuMK No npouenype squeeze-out y MMHOpUTapUEB
[NonTtasckoro ['OKa, goBeans ceoto gosto B komnaHun Ao 100%. [Mpwu
3TOM €€ aKLM Ha BUpyKe NPOOOHKAKIT NadaTh C 18 MIOHS TEKYLLEro
roga. HanomHuM, 4to Ymctas nprbbine Ferrexpo no ntoram 2019
roga Beipocna Ha 20,3% rog  rogy, no $403,293 M.
HaumoHaneHbIM BaHK YKpanHbl 2 1tonsg nNpoBedeT cpeay BaHKoB
MEPBbIN ayKLMOH CBOM MPOLEHTHOM CTaBKW. Y4YacTME B 3TOM MPOLLE-
Aype OaeT BOSMOXHOCTb OaHKaM XeOXKMPOBaThb MPOLIEHTHBLIE PUCKW,
C030aBast YC/I0BUS /151 OXKMBIEHNS NHBECTULLMW 1 JONTOCPOYHOI0
KpeamnToBaHus. baHK npenocTaBnsgeT 3a9BKYy Ha MOyYeHNe onpe-
OENEHHOM CyMMbl YC/IOBHOMO KpeamTa Nof, OnpeaeneHHy duk-
CMPOBAHHYH MPOLIEHTHYO CTaBKy. ECnv 3as9BKa yO0BNETBOPEHA,
3aeMLUMK NpegocTaBnseT Ub aHanornyHyo cymMMy yCNOBHOMO Kpe-
OTa, HO Mof, N1AaBALLLYO MPOLIEHTHYO CTaBKY, KOTOPast PaCCYUTbI-
BAETCS HAa OCHOBE YKPAMHCKOro MHOEKCA MEeXOaHKOBCKMX CTABOK
oBepHanT UONIA v oTpaxkaeT pbiHoYHbIE ycnoBus. 0ba yCNoBHbIX
Kpeamuta UMEKT 00LLIYI0 JaTy NoralleHns 1 ynnatel NpoueHToB. B
OrOBOPEHHbIV CPOK MPOMCXOAAT PAacHeThl CTOPOH C pacyeTa pa3Hu-
Libl MPOLEHTHbBIX NIATEXEN.

CBOM NPOLIEHTHOWM CTABKM NMO3BONUT DaHKaM 3a(p1KCMPOBATL CTaBKY
Mo KpeamuTaM Ha JONruv Nepuog, 1 3aCTpaxoBaTb UX OT U3MEHEHWN
CTOMMOCTI PeCYpCoB. IT0, B CBOK 04epeab, OyaeT cnocobcTBoBaTb
PA3BEPTHIBAHNIO JONMOCPOYHOI0 KPEANTOBAHNS B FPVIBHE.
YKpanHCcKas rpyBHa B Mape C [0/1apoM 0OCTaeTcs B AManas3oHe
26,5-27/. Tlpy BnaronpusaTHOM TEYEHUM NEPErOBOPOB C MEXAYHa-
DOAHBIMN (MHAHCOBLIMM OPraHn3aLmMaMmn CTabUNbHOCTU Hauu-
OHANbHOW BaJIlOTE HE YIPOXAET PE3KUM [OeBaNbBALMOHHbIN M-
MynbC. A BOT BTOPas YacTb neperosopos ¢ MBO, 3annaHnposaHHas
Ha oceHb 2020 roga, MOXeT NpUBECTW K 0CN1ADNEHNIO FPVIBHbBI 40
29 3a ponnap CLUA.

[lnHammka Hanbonee

NHTEPECHbIX aKLA %

3HayeHne Ha | 3HaYeHVe Ha 9
NHcTpyMeHT 16.06.2020 | 30.06.2020 l13meHeHne,%

VHIEKC YKPaVHCKNX 4 365 g8 | 131894 = 317
akumn (UX)
PainddalnzeH baHk ,

YkpHadhTa, (UNAF) | 126,00 126,60 0,48

LleHTp3aHepro,

(CEEN) 590 S I
Ferrexpo (FXPO), 19770 168.50 1477
GBp ' ’ |
[oHbaccaHepro, 22 00 22 00 0.00
(DOEN) | ’ |
Typ6oarom, (TATM) | 9,97 9,97 0,00

MHP SA, (MHPC) | 170,00 175,00 2,94

USD/UAH 26,84 26,69 -0,56

OxxnpaHus

PekoMeHOyeM K MOKYMKe akumm «MnpoHoB-
CKnM XnebonpoayKm». KoMnaHus MMeeT 3Ha-
YMTeNbHBIM NoTeHuman pocta go 10,2 USD ¢
Tekywmx 6,3 USD (LSE). Takxe cTouT npu-
CMOTPETBCS K CYBEPEHHbLIM eBpooburaum-
gM YKpanHbl ¢ noratleHvem B 2026 rogy u
nanblue. [1o 3TM ByMaraM MOXHO Moy 4nTh
0oxoaHocTe 6% B gonnapax CLUA.
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Ba)kHble HOBOCTU

 YKpaunHckue 6aHKu B iHBape-Mae HapacTunm poxopbl Ha 10,8%. 3a nepebie NdTb MECALEB TEKYLLEro roda aoxoasl 6aHkos coctasunm 109,534
MJH IPH, a pacxodpl — 80,570 MAH rpH.

 YKpauHa nfaHMpyeT pasMecTUTb HOBbIW BbIMYCK A0M1apOBbIX eBpoO0HA0B CPOKOM obpatueHuns 12 net. Kpome Toro, NpaBuTeNsCTBO 00bSABMIO
TEHAEP MO BbIKYMy eBpoobamnraumii ¢ noratuerviem B 2021-m 1 2022 ropax Ha o6Lyio cymmy 4o $750 MiH B CBA3M C Pa3MELLIEHMEM HOBbLIX JOJT-
rOBbIX ByMar.

« Komnanusa WHTepnain otymtanack 3a nepebiii KBapTan ¢ yobITKOM. OTpULATENbHBIM Pe3ybTaT MoTyyYeH B TPYOHOM CErMeHTe, JeSTeNbHOCTb
KENE3HOOOPOXKHOM0 OMBM3MOHA KOMMaHMA OCTaeTCs NPUObIIbHON. YObITOK TRYOHOMO AMBM3MOHA 00BSCHSIETCA NAfeHWEM crpoca Ha Tpybel B
HedbTerasoBom otpacin YkpanHel 1 CLUA. Ykprazgobbiva yMeHbLLMAA 3aKYNKK AaHHOW NPOAYKLMI B CBSA3M C COKPALLEHMEM NPOrpaMMmbl Bype-
HKs1, a Ha pbiHKe CLUA npogaxu ynanu n3-3a NoBbILLEHWS NOLLAVH [0 32%.

« Moody's ynyuwmno pentunru lMpueatbaHka. MexxayHapoaHoe pemTHIoBoe areHTCTBo Moody's MOBBICI0 PENTUHIM KPEOMTOPA MO Aeno3nTam
B HalmoHaneHoW BantoTe ¢ Caal oo B3, a no aenosuntam B MHOCTPaHHOWM BantoTe - ¢ Caa?2 oo Caal.
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PbiHOK Ka3axcTaHa

B tpeTben pekape noHs nipekc KASE peannsosan cueHapui, Bepo-
ATHOCTb KOTOPOro Mbl OLEHMBANIN KaK HU3KYI0, U npobun BBepx
BaXXHYI0 HUCXOQOSALLYI0 TPEHAOBYHO JIMHWUIO, COEOAVHSIBLUYIO MaK-
cuMymbl anpensa 2019-ro, auBaps u despans 2020 roga. MNpuyem
pocT nHpekca Ha 1,3% 3a npeabigywie ase Hegenu bbin obecne-
YeH rnaBHbIM 00pa3oM 3a cyeT guHaMukm kKotupoeok KAZ Minerals
1 HapogHoro 6aHka. Hennoxon BHELLHM (OOH, Pa/iin B LiEHaX Ha
Mefb, cTabunm3saums KoTuposok HedTv Beile $40 1 kopropaTue-
Hble HOBOCTW YNOMSIHYThIX KOMMaHMM 08YC0BNIV NOOBEM MX KOTU-
poBok Ha KASE B anana3oHe 6,9-8,9%. OcHoBHas Liefb MHAeKca cen-
YaC — 3aKPennTbCS Ha TEKYLLIMX YPOBHSX M HE OMYCTUTLCS BHOBb
HVXE TPEHO0BOW NNHWI, KOTOpas paHee Obljia npobuTa.

OQHoM 13 rnaBHbIX HOBOCTEW MOCAEAHVX ABYX Hedenb CTano 00b-
AB/IEHVE [AaTbl BHEOYEPEOHOro CobpaHMs aKLMOHepoB HapoaHoro
baHka. BOCA Ha3HaveHo 23 mtong. PaHee Mbl npegnonaranu, 4To
DaHK BCE JKe BbIMNATUT AMBUAEHObI, 0OHAKO BO3BPALLIEHNS K 00CYX-
[EHVI 3TOr0 BOMPOCA OXWAAM VLB K aBrycTy-CeHTAOpI0. Pasmep
OMBVAEHOA YCTaHOBMEH Ha oTMeTKe 17,08 TeHre Ha akuumto, YTO
COBMaAaeT C OXWAAHMAMK pblHKa. HecMoTpst Ha 3ab0/1eBAEMOCTH
COVID-19 B cTpaHe, Ka3axTenekoMm, KOTOPbIA MOXHO OTHECTM K
bymare T1na stay home notepsan B ueqe 4,3%. [loxoxe, YTo peak-
LIS PbIHKA Ha 0XKMOAEMBIN POCT MOKa3aTes1en, CBSA3aHHbIN C KapaH-
TVHOM B anpesie-Mae, NposBITCS C MNyOaMKaLMen 0T4eTa 3a BTOPOK
KBapTa/l TEKYLLIEr0 rofa.

KAZ Minerals n HapoaHbin 6aHk — nokomoTtuebl pocta KASE

HeTunnyHoe ans TEKYLLEro ce3oHa ABMXEHME NHOEKCa onpeaenseT AgMHaMmnKa
NBYX OTAeSbHbIX Bymar

[10BOIbHO MHTEpecHast KapThHA Celvac BbIPWCOBLIBAETCS Ha rpa-
thvke Meon. KOTVMPOBKM MEPECTAM KOPPEeInpoBaTh C MHOEKCaMU
Esponbl 1 CLUA, BEpHYBLUMCH K OPUEHTALIN HA KUTAUCKMA PbIHOK.
K MOMEHTY HanmcaHus 0030pa Mepb YKe O0CTUI A YPOBHEW SHBAPS
1 NPOAoKaeT MaTy BeepXx. Ha aToM dhoHe KoTuposki KAZ Minerals
Ha LSE npobunv BBepX BaXKHYH HUCXOAALLYIO TPEHOOBYHO JIMHWI,
YTO [AET HEMI0XME LLAHCHI Ha JOCTVIKEHNE HALLMX (DYHOAMEHTASTb-
HbIX Lienen, 6nm3kmx K yposHsM 3000 TeHre 3a akLmio.

OxngaHusa n cTpaterus

KAZ Minerals 1 HapogHbit 6aHK No-NpeXxHeEMY BbIFAAAT J0CTaTOYHO MHTEPECHO, AaXe HECMOTPS Ha aKTUBHBIV POCT NOCNAeOHMX Hedenb.
Menb NpoaoMKAET paniv, a TEKYLLAsA AMBAOXOAHOCTb aKLi HapogHoro 6aHKa 0CTaBNSET NOTEHLMAN A5 Aa/IbHEULLErO NOBLILLEHWS KOTW-
poBoK. Ecnn KASE yaepxuT TekyLme No3uLmn, B CPEAHECPOYHOM rOPU30HTE CTOUT 00paTUTh BHUMaHME Ha Ka3aToMnpoM 1 KasaxTenekom.

Ak 3HayeHure Ha |3HavyeHue Ha| 3meHe-
WA 30.06.2020 | 16.06.2020 | Hue, %
Nuoekc KASE 2343,21 | 2 313,37 1,3%
KAZ Minerals PLC 0
(GDR) 500,00 451,70 10,7%
Xanbik bank (KASE) | 128,43 11793 8,9%
KAZ Minerals PLC )
(KASE) 2320,00 | 2171,06 | 69%
Xanbik bank (ADR) 12,40 11,70 6,0%
Kastpanconn (KASE)| 791,04 773,01 2,3%
K Cell (GDR) 5,90 5,90 0,0%
KEGOC (KASE) 1726,95 174211 -0,9%
K Cell (KASE) 2 505,03 | 253500 | -1,2%
bank LenTpKpeant PYT
(KASE) 230,00 235,70 2,4%
Kasatomnpom (KASE)| 5634,98 | 5783,00 | -2,6%
Bank of America 0
(KASE 9818,29 | 10185,03 | -3,6%
KasaxTenexkom o
(KASE) 25300,00 | 26 444,97 | -4,3%
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« HapopHbi 6aHKk 06bsiBun gaty BOCA n gan pekomeHgauuio no gusupeHgam. baHk onybnnkoean y cebs Ha cante OHINETEHb 1S
ronocoeanma Ha BOCA 23 mons. [naBHom Temon obcyxxaeHns Byaet soinnata amemnaeHnos 3a 2019 rog B pasmepe 17,08 TeHre Ha
aKLLNI0.

« |PO KasMyHawrasau Air Astana cHoBa oTnoxkeHbl. [1o coobuiermsam QoHpa HaumoHaneHoro bnarococtosHns Campyk-KasblHa, nepemy-
Hble Pa3MELLEHMS 3TUX 3MUTEHTOB Dbl NepeHeceHbl Ha 2022 rog.

* Fitch noebicuno pentuHr Kasaxtenekoma ao BBB- co ctabunbHbIM NporHo3oM. B pesynbTtate KazaxTenekom cTan eamMHCTBEHHOW KOM-
NaHWen B CTPaHe, MMEIOLLEN PENTUHT MaKCUManbHO BNN3KKI K cyBepeHHOMY penTuHry KasaxctaHa no sepcuu Fitch (BBB).

nHamMuka nHaoekca KASE FREEDOM

i

finance
2 500
2 400
2 300 o
NHBECTULNOHHBIN
> 200 0630p N°202
1 mona 2020
www.ffin.ru
2100
2 000
22250 QIR
N O 0O 6 - = a6 < W o~
O 9 9 =FE=- 9909 9o 99
O OO O OOOoOOoOOOoOTOoOOoO O O

Nnnamuka USD/KZT

452

442

432

422

412

402

392

382%

372
22252 IRIKR
N © 0 6 C N = N® S WO N
e R e R i R e e B e R e e T e A
S5 555555555055



http://ffin.ru

HapoaHbin baHK finamae
B03Bpau.'|EH M e .U'M BM.u'e H.u'a AO «HapogHbin cbeperatenbHbIi

baHk KasaxcTtaHa»
HapogHbiv baHK caoenan copnpms, onybsiMKoBaB PEKOMEHAALMIO M0 BbiM/1aTaM Tukep KASE: HSBK
aKLyoHepaMm 1 HasHaums aaty BOCA paHbLLUe, YeM Mbl 0XXMaNM Tekyluas Uena: 128 TeHre u
Llenesas ueHa: 146 TeHre ”HBECT”HVLOHHH”
[MpUYMHBI ANS NOKYNKK: o - [oTeHuman pocTa: 13,7% TlfgﬁgNz_ggoz
1. HapoaHbiit 6aHk HasHayun BOCA Ha 23 uons. EgyHcTBEHHOM oo EP N | WAL

TEMOW 00CYXAEHNA Ha BCTPeYe, KoTopast OYAEeT NpPOBOAMTHCH
O/CTaHLMOHHO, CTaHeT pacnpeaeneHne amemnaeHaos 3a 2019 rog.
VI3 npencraBneHHoro BHNMETEHS MOHATHO, YTO BaHK HaMepeH
pacnpenenvTb CPeay akumMoHepoB okono 60% Ynctom nprbdbiau,
BbiMnnaTve 1/,08 TeHre Ha akumto, 410 0BecnevynT OOXOAHOCTb
13,3% B TeKyLMX LeHax. PaHee Mbl enann CTaBKy Ha BO3BpaT
K 0BCY»XOEHNO OMBUOEHOOB B aBrycre-ceHTs0pe. [onsa yncrton
NPUObIIM, HAMPaBASIEMOWN Ha 3TV LIENN, OKA3a/I0Cb HUXKE HaLLIMX
nporHo30B (75%), Ho NpaKTUYeCKK CoBMana C KOHCEHCYCOM.

2. 01yet 3anepebi kBapTan 2020 roga. Pe3ynbTaThl SHBaps-MapTa
Mbl OLIEHVMBAEM KaK YMEpPEHHO M03UTMBHbIE. YmcTas npubbliib
Halyk Group coctasuna 81 mnppg TeHre (+8,8% r/r), nnn 6,93
TEHre Ha akuuo. MOXKHO OTMETUTL YBENMYEHWE aKTUBOB 1 POCT
HEMPOLEHTHbIX A0xoaoB. OgHako cthopMMpoBaHHbIE PE3EpBbI
noA, obecleHeHVe NopThens 0Ka3anmch 3HAYNTENBHO BhILLIE, YEM
OXMOANOCh. [eM HE MEeHee OTYET BbISIBMT YCTONYMBBIE MO3ULAN

[nnamuka HSBK Ha KASE

baHKa, AoKa3aB, YTO OH CMOCOOEH BblAEPXKaTb IOKANIbHYH HECTa- 157
BVbHOCTL B 3KOHOMMKE Ka3axcTaHa. i34 | | | 147
3. TexHn4yeckas KapTuHa U OXXnaaHus aHanuUTUKoB. [locne cTpemu- i /f-!-l' ‘!m-nm!. | . 37 A }V
4 y P = __---=,_-uw - . S = =y, ™l h]-, \
y —f ) — D = N "*:-.-_-.,.h.,hll_ £ hi ’
TeIbHOro 0TCKOKa B KoHue mMas [[IP HapoaHoro baHka ocTaroTcs — ----kdun -.E < ] r
B BOCXOOSLUEM TPEHAE, KOPPEKTMPYSACh MOC/E CTPEMUTENbHbIX [ = R, St 127
DbIBKOB. KOTMPOBKM YXKe AOCTUM M HaLLEeW NpeablayLLen noKasb- / ' ¢ | i(7 f
How Lenw Ha otMeTKe 130 TeHre. TNpoekumsa no GrboHavym noka- ;
3bIBAET, YTO B C/1y4ae MPOLOSHKEHUS BOCXOAALLErO TpeHaa o 107 M‘\
C/IeYHOLLIEr0 BAYKHOrO YPOBHSA noTeHuUman pocta y [[1P cocTas- 97
nset 16,42%, a 'y akummn Ha KASE — 13,9%. Ha cerogHs 12-Mecsiy- -
HBI KOHCEHCYC 3aKNaAbIBAET TapreT Ha ypoBHe $17,72 3a TP © 29222029 IS8 8 S
(+41,8% Kk TexyLLEN LeHe) 58383832 =d588388
= o5 » 3 aAXIARIRKA
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kT0B. OCHOBHOE ABVXKEHWE NPULLNCG HA BTOPHWK 1 Cpedy: CHavaa
VHIEKC BbIPOC Ha 2,1%, a noToM ynan Ha 3,4%. [1031T1BHYH AnHAMUKY
BbI3Bas11 HOBOCTYM 0 Toproeou caenke mexkay CLUA 1 KHP, ocnabnermn
KapaHTVHa B BenunkobputaHnm 1 nobiLeH PMI eBpo3oHsl. B cpeay
BeAYyLLVE (DOHA0BbIE MHAEKCHI MMPa YNasv Ha (DOHE YXYOLLEHNS CTa-
TUCTUKM 3a00/1EBAEMOCTM KOPOHaBMpycHou nHdekuven B CLLA, yto

OXXnaaHus u cTpaTerus

MHupekc DAX HaxoouTcs B cpeqHEecpoYHOM BocxoasileM TpeHae ¢ 18 mapTa. [pr yaepXaHuy TEKYLLMX YPOBHEW B DAVvbKanLIne AHW
MOXHO 0XWaTb OTCKOKA BBEPX, OTKY[da MHAEKC, BEPOSTHEE BCEro, HALE/NTCS Ha 0OHOBJIEHME NIOKAIbHOr0 MaKCUMyMa Ha OTMETKE
12800 nyHkToB. Ecnn Tpena pocta byoet cnomneH, DAX MmoxeT ynacTb o 11700 nyHKTOB 1 Npogo/mknTe KoppekTnposatbes Ao 11300.

DAX KonuT cunbl ANs cKayka BBEPX R .
s 30.06.2020 | 16.06.2020 | Hue, %
OcHoeHoW hoHO0BLIN MHAEKC [epMaH 0BHOBM NIOKASTbHbIE MAKCUMYMbI, OThIFPAB oA ndex 11226085 | 1231566 | 04
00JIbLLYH0 YAaCTb MAPTOBCKOro 06Basia, HO 3aTeEM CKOPPEKTMPOBASICA BHU3 . 0
y p ! p p p SY1GR Equity 103,65 95,46 8,6% VHBECTMLMOHHBII
. . y : g 0630p N°202
C 15-ro no 19 noHsA HeMeLKMI PbIHOK aKLI BOCCTaHABNNBAJICA Nocne OMaCeHns Mo MoBOY Pa3BUTUSA BTOPOW BOSIHbLI MaHaeMuK. [TosiBrnach DPW GR Equity 32,52 3064 | 61% 1 mons 2020
7%-ro nageHns Ha npeawecteoBaswen Hepene. UHpexkc DAX Boipoc MHOPMaLVWs 0 BO3MOXHOM MoKynke koHuepHoM Volkswagen AG UTD! GR Eauit 2750 weg | s WWW.EINr
Ha 3,19%, po 12331 nyHkTa. Hanbonee Bbipa)KeHHOW MO3UTMBHAsA dhpaHLy3cKor KoMnaHum no npokaty aBTo Europcar. Akummn Wirecard R ’ ’ o
AvHaMuKa 6biia 16 MIoHS, Korga pbiHKU NOAYYMAM 3HAYUTENbHYIO 3a YKa3aHHbIV Nepuop, ynanu elle Ha 95%, Tak Kak KoMnaHus o0bbs- IFX GR Equity 2074 1980 | 48%
NOAAEPKKY CO CTOPOHbI LEEHTPasibHbIX HaHKOB U AaHHbIX 0 AMHAMUKE B/1A 0 HA4aNe NpoLieaypbl 6aHKPOTCTBA. -
PO3HMYHBIX npopax B CLLIA. DAX B 3T0T fieHb noBbicuncs Ha 3,4%. SAPGREquity | 12348 | 11806 | 46%
[ naBa ®PC 0bbsiBMA 0 NNaHax ,D,I/IBepCl/Id)l/lLEI/IDOBaTb CBOW nopTenb DB1 GR Equity 15985 | 15350 | 414
3a CYET MOKYMKM KOPnopaThBHbIX 00mraumi Hapsiay ¢ ETF Ha gonro-
Bble ByMari. OgHOM 113 FnaBHbIX HOBOCTEW Hedenv B ['epMaHmnm cTano RWE GR Equity 3114 2996 | 39%
00pYLLEHME KOTMPOBOK thrHaHcoBow koMnarum Wirecard. 18 nioHs ee | 0
aKkLMmn oBBanmnmnck Ha 61,8% Ha 3asBneHM ayauTopos KOMMaHi of KGXGR Equity S e B
OTCYTCTBUW AOKYMEHTALMM N0 AEHEHOM HAMMYHOCTM Ha CyMMy B 1,9 EOAN GR Equity 1010 978 | 33%
MNpA eBpo. Ha cneoytowmi AeHb NageHve cocTaBung 35%, a UCTou-
HKW Bloomberg 3asBmnu, 4TO OOKYMEHTbI B a31aTCKOM BaHKe Oblnn SIE GR Equity 10390 | 10092 | 30%
nogaenaHsl coTpyaHvkamn komnaHun. [lo atoro Wirecard yeTbipe COV GR Equity 2410 a6 | 26
pa3a MepeHocuNa BbIXO[, ayMPOBaHHOMO (PUHAHCOBOMO OTYETA 3a
2019 rog., UNO1GREquity | 2870 | 2796 | 26%
C 22-ro no 26 WOHS Ha HEMELKOM pPbiHKE Npeobfiagan boKOoBUK.
OpHaxo no utoram natuaHeskvt DAX onyctuncs Ha 2%, 1o 12090 nyH- BEI GR Equity 10130 | 9928 | 20%
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PbiHOK [epMaHnn
Ba)kHble HOBOCTU

Wirecard AG nHnymmnpyet npouenypy 6aHkpoTcTBa. AyamMTopbl (DHAHCOBOM KOMMaHUM OBHAPYXMAM HEeOoCTaTOuHbIM 06beM
OOKYMEHTALMM MO OEHEXHOW HANIMYHOCTWN B ABYX a3uaTCKMxX BaHKax Ha cymmy B 1,9 mapa espo. [Mo3xe CMW coobwmnm o noa-
OeNKe OOKYMEHTOB 1 NOAMMCEN COTPYOHUKaMK KoMnaHuu. B pesynbtate 25 mnioHa Wirecard 0bbaBmna 0 nogave 3asBrieHnst Ha
DaAHKPOTCTBO.

AkumoHepbl Lufthansa nporonocoeanu 3a nporpammy rocnomowy. Conagenblbl aBMakoMnaHum 0406pnnmv nakeT rocydapcTBeH-
HOV NMOMOLLM Ha cyMMy 9 Mnpf eBpo. TeM He MeHee rNaBHbI KOHKYPEHT nepeBo3ynka — Ryanair HaMepeH 0cnopuTb 3Ty CAENKY
B EBPOMNENCKNX Cyaax.

UHpekc busHec-knuMata B l'epmaHum ot Ifo Bbipoc. B 1ioHe nokasatenb noBbicucs 4o 86,2 nyHKTa ¢ Manckux 79,5, KoHceHcyc-
MPOrHO3 3aK/1adblBasl NoKa3aTeslb Ha 0TMETKe 85 MyHKTOB.
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FREEDOM
Volkswagen AG CPEAHECPOUHas NAes finance
HoBble rOPU30HTbI Volkswagen AG
Tukep Ha Xetra: VOW
Pykosoacteo Volkswagen nnaHupyet paclumpeHme Bru3Heca 3a CHET MUCTONb30BaHMS TexyLLiast LeHa: 142,9 espo
LleneBas ueHa: 168,83 eBpo §
OTKPLITOrO MCXOAHOMO KOAA U MOMOLLEHMS CEPBICA MO NMPOKaTy MaLLnH oreruyran pacta o Loy
MBMAEHOHAS JOXOOHOCT: 3,36%
MPUYUHBI 415 NOKYTKY: AVBAACHAHAR AOXOR ' ons 2023

1. MoTeHunanbHasa nokynka Europcar kak BO3MOXXHOCTb Bbixoga 4. TexHuMyeckas KapTuHa. Ha nocnegHen ceccum akupm VW

Ha HoBblIE PbIHKMK. [10 gaHHbIM Bloomberg, Volkswagen nsyyaet
BO3MOXXHOCTb nornotleHns Europcar Mobility Group — cepsuca
no npokarty asToMobunen. VW nnaHupyeT paclumpuTb CBOW
NpeasIoKeHNs 3a CYET NPOrpaMMbl apeHabl 1 NU3MHIa HOBbIX

yOepXKanu noKasbHbI ypoBeHb Noaaepxku 141 eBpo. 3a aTum
BO3MOXXHO fl0KaflbHOe OBMXEHMWE LeHbl K 151 eBpo. B cnyvae
Npob0s 3TOM OTMETKM BEPOATEH Aa/IbHENLLNM POCT KOTUPOBKM
no 165,/ e.po.

Y NOAOEPXKaHHBIX aBTOMObWen. Europcar MoXeT obecnednTb

VW [0CTyn K HOBBIM KaHanam npogaX Ha pbiHKE 3/1eKTPOMO- 70
bunen. 60
2.Volkswagen paboTaeT Haj, yCOBEpLLEHCTBOBAHNEM 3/IEMEHTOB 50
onepaLvoHHON cucTeMbl aBToMobuneinn. C MoMeHTa nosBie- 40
HSG TEXHO0MMI aBTOHOMHOIO BOXOEHWA aBTOMNPON3BOANTESN 30
CTaJIKMBAKOTCA C ﬂpOGﬂEMOI;] COeAMHEHWA BCEX KaMEP C 3JlE- 20
MEHTAMIW BOXAEHWA, TAK KAaK 3TO TpeGyET bonee ThiCcAY CTPOK 10
MPOorpaMMHOro Koda. OTKpblTbll;l MCXO,D‘Hbll;] KO, MNMO3BOJINT KOM- 0

naHuM pa3pabaTtbiBaTb OMEPALVOHHYH CUCTEMY COBMECTHO C
OPYrMI NPeACTaBUTENSAMIN MHAOYCTPUK. Ha AaHHbIM MOMEHT
MHorure T-koMnaHum NprobpeTarT OnbIT CO34aHUSA NPOrpPamMMm-
HOro obecneveHns ons aBToMobunen. TakxKe CTOUT OTMETUTD,
yTo Tesla paspabaTeiBana ceov anekTpomobunu 1 10 gns HUX
B COTPYAHWYECTBE C KOHKYPEHTaMMN.

nioH 19 ceH 19 nex 19 mMap20  MioHb 20

Temnbl pocTa BbIpyykm ¢ 2012 roga

21%

3.MocnepHne o006HOBNEHMS WHBECTAOMOB. AHANUTUKM U3
Morningstar 24 nioHS NOATBEPAMSIM CBOK LENEBYHD LEHY B
242 eppo. Deutsche Bank yctaHoeun Tapret Ha oTmeTke 180
eBpo, Evercore — Ha ypoBHe 225 eBpo, Bernstein — 220 eBpo,
Goldman Sachs — 194 eBpo. CpegHsas LeneBas LieHa cocTaBaseT

168,83 eBpo, noteHuman pocta 0T ypoBHen 30 MHOHSA COCTaB-
nset 18,1%.

%
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/VIDIA

23 nioHa Mercedes-Benz (ETR: DAI) v Nvidia (NASDAQ: NVDA)
00BbSABMM O COTPYOHWYECTBE B pa3paboTKe CeayHoLLEro rnokose-
HS aBTOMOOW/TBHBIX BbIYUCIIUTESbHBLIX CUCTEM, KOTOPLIE 0Becne-
4aT BO3MOXHOCTb AMCTAHLIMOHHOrO 0BHOBEHNS 1 aBTOHOMHOMO
BOXEHWSI.

KoMnaHnm 0BellarT co30aTb «CaMyt COBEPLLEHHYH W MPOaBK-
HYTYH0 BbIMUCIUTENBHYD apXUTEKTYpPY, KOraa-ivbo M1Cmnosib3o-
BABLLIYOCS B aBTOMOOWEY.

[lo cnoam npepctaButenen, Mercedes-Benz HauHeT ocHallaTb
CBOM aBTOMapK HoebiMK cucTeMamn B 2024 romy. OH Oyaet
ncnonb3oBatk naatdopmy Nvidia Drive, no3BonsoLLyto 06HOB-
NATb MYHKUMW yaaneHHo. [naBHOM 0CODEHHOCTLIO OyaeT aBTo-
MaTV31POBAHHOE BOX/OEHME OT afpeca K afApecy Ha PerynspHbIX
MapLLpyTax.

Kotmpoek NVDA ObICTPO BOCCTAHOBMAMCH MOCSE BECEHHEro
CNafa Ha aMePUKAHCKOM PbIHKE. B HACTOALLIMI MOMEHT OHM HAX0-
OATCSH OKO10 abCOMOTHBIX MakcMyMOB. PoCT ¢ Hadana rofda npe-
BbILLAEeT 55%. Akumm KoHuepHa Daimler Havyana roga notepsnu
NPUMEPHO 2 /%, 0[HAK0 C MapTa KOTMPOBKM YBEPEHHO BOCCTaHAB-
NIBAKOTCS.

19 mionHs Ford (NYSE: F) 3asBun 0 nnaHax obopyaosaTh asTonu-
NIOTOM HOBblE aBTOMOBUAK, a Takke Mustang Mach-E v gpyrue

NepeXxxBaroLLe peay3aliH Moaenun. INeKTPOKPOCCOBEP C aBTOMK-
NI0TOM MOCTYNWUT B NPOAAXKy B 3TOM rofy, NporpaMMHoe obecre-
yeHue Active Drive Assist ByOeT 4OCTYMHO Ha OpYrX MOOENsX B
koHue 2021 roga.

Bo3MoxHO, 0gHOM 113 MOLENen, KOTopyto OyayT OCHALLATL (DYHK-
umen asTonmnoTmpoBaHus, ctaHeT F-150. Ford npepncTaBnser
0OHOB/IEHHYH BEPCUIO MMKAMA YXKE Ha C/edyoLLEN Hedene.

Ford Active Drive Assist byaeT KOHTPOAMPOBATb CKOPOCTb aBTO-
MOBWIIS, TOPMOXEHNE W PYIEBOE YNPaB/EHME YEPE3 CUCTEMY
Kamep, pafapoB 1 ApYrux OaT4nKoB. KOHCTPYKUMS U (DYHKLMO-
HPOBaHME cuCTeMbl BosblLe HanomuHatoT Super Cruise ot GM,
yem Autopilot ot Tesla.

Cuctembl GM 1 Ford 6yayT paboTaThb TONbKO HA NPeaBapUTENLHO
HAHECEHHbIX Ha KapTy Aoporax. OHK TakKe MCNob3yHT UHMpa-
KPACHY KaMepy Ha pPYJIEBOM KOSIOHKE, 00paLLEHHYH K BOAK-
TEJ0 W NO3BOJISHOLLYIO CNEANTL 3a Ero AENCTBUSMA, YTODLI BECTY
MaLmHy 6e3 nomoLum pyk. Cuctema Tesla bonee npocTa 1 yHK-
LIOHASTbHA, HO B HEW HE 1CMOJb3YETCS KaMepa.

ORACLE

17 nioHs Oracle, BToOpoit B M1pE NO BENMYMHE BbIPYYKM pa3padoT-
YMK NPOrpaMMHOro obecneveHns, NpeacTaBm JaHHbIE MO UTOram
YeTBepTOro dmckanbHoro kBaptana 2019-2020 roga. Beipyyka
CHU3KMNACk Ha 6,25%, 4T0 Ha 0,5% BbiLLE NPOrHO30B aHA/INTIKOB.
CkoppekTnpoBaHHas EPS nosbicunack Ha 3,4%, 0Ka3aBLUMCh Ha
3,4% BblLLE OXMAAHWN.

[lpogaXn B KNOYEBOM CErMEHTE «0BavHble CepBUCH 1 NINLIEH-
31OHHas noaaepxKa» (66% Bupyuky) yBeamymancs Ha 1% rog K
rogy. ObnayHble SaaS-peLleHns NpoaeMOHCTPUPOBAIN YBEPEH-

HbI pocT: Fusion ERP (+35%), Fusion HCM (+29%), NetSuite ERP
(+25%). InHamuka cerMeHTa 6a3 JaHHbIX (+6%) 1 MHpacTpyk-
TYPHbIX peLLeHni (+3%) bbina cnabee.

OcHOBHOE JaBneHVE Ha AMHAMUKY BbIPYYKM 0Ka3asl IMLEH3MOH-
HbIV noacerMeHT (-21%). Bbipydka oT HanpasneHys annapaTHbIX
DELLIEHMI CHI3MNACk Ha 9%, 0T cepurcoB — Ha 11%. 310 Bbino oby-
C/IOBJIEHO NOCNEACTBUAMM KapaHTUHA.

AHanntukn «Ppuoom OuHAHC» NoMaratoT, YTO NPOAOSHKEHME
DA3BUTVIS HANPaBNEHWS «annapaTHble PELLEHMS» 1 COBCTBEHHOIO
laaS-06naka He npuHeceT Oracle otpadn. 0TKa3 0T HUX MOXKET
03[0POBUTL CTPYKTYPY OM13HECA 1 YCUNUTL (DOKYC Ha PACTYLLIMX
HaNpaBEHVISIX.

MeHemKmeHT Oracle coxpaHseT akLEHT Ha onepauyoHHoM ahdek-
TUBHOCTM [OEATENbHOCTW, YTO MO3BOSIMAO KOMMAHUM MOBLICUTb
CKOPPEKTMPOBAHHYH OMePaLVOHHY0 MapxKy Ha 2% rof K rogy.
370, a TaKXKe BbIKYM akumit Ha $5,2 mMnpp, B TedeHne KeapTtana,
NO3BOJIMO MOBLICUTL CKOPPEKTUpoBaHHY EPS Ha 3,4% rog K
roay.

Mo utoram keaptana gonr Oracle yeenununncs Ha $20 mnpg, oo
$70 mnpa. Llenen 3ama KoMnaHus He packpbiBaeT, HO YKasbl-
BAET Ha Ya4Hbli MOMEHT A1 NPUBEYEHNS CPEACTB.
PyKoB0OACTBO NPOrHO3MPYET POCT BhIPYYKM HA CIEAYHOLLMIA KBAp-
Tan 6e3 yyeTa KonebaHms Ba/tOTHBIX KYPCOB [0 27 MNPV MOBbILLIE-
HK CKoppekTupoeaHHoM EPS B amnanasoHe 5-9%. OT nporHosa
MO 1UTOraMm BCEr0 rofla KOMMaHMs MokKa BO3OEPKMBAETCS B CBA3N
C BbICOKOW HEOMPEAENEHHOCTbHO.

JkenepTbl «@puaoM OuHAHC»  OLEHMBAKOT OTYETHOCTb KaK B
LESIOM CUSTbHYH, OTMEYAKT YYULLEHME NO3ULMA B 00S1a4HbIX
NoACererMeHTax, Y10 B CPEOHECPOYHOM MEPCrEKTVBE MOXET
MPVBECTU K YCKOPEHWIO TEMMOB POCTa BbIPYYKN M MOBbILLEHNIO
oueHok koMnaHuu. Uenesast ueHa no akumam ORCL coctaBnser
$62, noteHupman pocra — oxkono 13%.
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CHESAPEAKE

ENERGY

Chesapeake Energy (NYSE:CHK), nuoHep amepumkaHckon cnax-
LLIeBOV PEBONHOLMM, NOda MUCK O 3almTe 0T BaHKPOTCTBa. 3TO0
NPOMCX0AMT Ha OHE YXYALLIEHWS NMONOXKEHNS HA PbIHKE HEMDTY
BCIEACTBME N3BBITOYHBIX MOCTABOK 1 CHYKEHWS CNPOCa B YC0-
BMSX MaHOEMUM KOPOHaBMpYCa.

Bhicokast 3agomkeHHocTb y Chesapeake coxpaHsieTcs Ha npoTs-
KEHWN OIMTENBHOMO Neproda. B Mae KoMnaHus 3asBuna, 410 Y
HEee eCTb OMACEHWS OTHOCUTENIbHO A0NrOCPOYHOM KIN3HECTOCOD-
HOCTW.

Cenvac Chesapeake Energy paccumThiBaeT, 4TO B pe3ysbTarte
DECTPYKTYpU3aLmy ByaeT noralled gonr B pasMepe $7 mnpa,
KoMnaHus nosty4mna uHaHcmposaHme Ha cymmy $925 man an
NPOOO/HKEHNS Onepaumi B npoLecce DaHKpoTcTBa. Kpome Toro,
Chesapeake goroBopunack ¢ HEKOTOPbIMY CBOMIMU KpeaMTopamm
Ha [onroBoe dmHaHcposarie B pasmepe $2,5 Mnpa Ha cnyyan
0aHKPOTCTBA, a TaKxe 0bellaHve NoAAepXKaTb BhIMYCK HOBbIX
Gymar Ha $600 mH.

[lo nHbopMaumm 13 BAN3KMX K KOMNaHUM MCTOYHKMKOB, Franklin
Resources 1 Fidelity aensiotca ogHUMKM 13 KPYNHENLIMX Kpe-
OVTOPOB 1 OHW OyayT OOHUMM 13 OCHOBHbIX aKLMOHEPOB NOCE
DECTPYKTYpPU3aLm KoMNaHu. [10 cioBam Tex, KT0 3HaKOM C nfa-
HaMI KOMMaHWKW, OHa NPOAOIHKMT CBOK AeATeNbHOCTb C ropasao
MEHbLLIEN MPOV3BOAMUTENBHOCTBIO, C HECKOSIbKMMW [a30BbIMY
yCTaHOBKaMu 11 Be3 HEPTAHBIX.

Chesapeake Energy 6bina ocHoBaHa B 1989 rogy 06pw
MakKnengoHoM. Ha nuke passutis busreca Chesapeake nmena
175 pencteytolmx 0ypoBbIX YCTaHOBOK, paboTatoimx B CLUA, B

TOM yucne B Texace, Jlynanane, INeHcunbeBanmm 1 Oravo.

Ho KoMnaHus npuefekana KpynHble 3aiMbl, YTOBbI 0becneynTb
beicTpoe paclumpenue, 1 ¢ 2010-ro no 2012 rog notpatuna Ha
6ypenvie 1 msnHr Ha $30 Mnpg GosbLue, Hem 3apaboTana.
MakKneHOoH Obin B KOHEYHOM UTOre OTCTPAHEH OT YNpaB/ieHNs
komnaHuen B 2013 roay, a B 2016 rogy emy Obinv NpeabsiBieHb
00BMHEHVS B CrOBOPE C LE/bo NOAATh 3adBKM Ha apeH[dy MecCTo-
POXAEHW HEMTA 1 NPUPOOHOMO rasa aJ1s HOBOro NPEANpUITUS.
Koroa HbHewWwHun reHepaibHeii avpektop Lyr Jloynep cran
ero NPeemMHMKOM, KOMMaHWS UMENa NoYTU CTOJIbKO XKe [0/r0B,
ckobko Exxon 1 Chevron BMecTe B3SATHIE.

B 3asBneH1n Jloynepa roBopuTCS, YTO MEHEMKEPHI CMOr /A M3ME-
HTb Br3Hec Chesapeake 3a nocneaHmne HECKObLKO NET: MOBLICUIIN
3MEKTNBHOCTb MCMOMb30BAHMS KanuTana W ONepaLmOHHbIE
roKasaTenn, COKpaTUM pacxofpl, CHU3MAM 3a00SKEHHOCTb 1
aneepcudunumpoBan noptdensb. OH CYMTAET, YTO 3Ta PECTPYK-
Typr3aums HeobxoamMa Ons O0Ar0CPOYHOro YCrnexa 1 Co3naHums
LIEHHOCTM Ans O13Heca.

[pyras kpynHas 6yposas komnaHua Whiting Petroleum (NYSE:
WLL) Takxe He cMorna nepexuTsb MCTOPUYECKOe NafdeHVEe LieH Ha
HedhTb B 2020 rogy 1 Bblna BbIHYXAEHA NoAaTb Ha BaHKPOCTBO.

amazZon

26 mions Amazon (NASDAQ: AMZN) coenana csoit camblil cMe-
NbIW LWar B cdepe co30aHnsa TPaHCMOPTHBLIX CPEACTB C aBTOHOM-
HbIM YTPaB/IEHWEM, NPUOBPETS LLECTUNETHI CTapTan ZooxX.

Amazon 3a9B1N1a, 4T0 COEeMKa No NprUoBpeTeHuio Z00X NOMOXKET
BOMJIOTUTL «KOHLIEMLMK aBTOHOMHOIO BOX/OEHNS B PEaSIbHOCTb».
/00X NPOAOIHKNT paboTaTh Kak CaMOCTOSATESTbHbIV OU3HEC B CTPYK-

Type Amazon. YcnoBus coenkm He pasrnawlaiorcs, Ho Financial
Times paHee coobLyana, 4To Amazon 3annaTuT 3a NprobpeTeHne
6onee $1,2 mnp.

/00X N3BECTHA COBCTBEHHOWM TEXHOJIOMMEN aBTOMWIOTUPOBAHMS
Ha [0porax. 3T0 KOMeCHbIe LUATT/bl-MALLVHbI, KOTOPbIE YMEKT
OBUraThCa B [ABYX HaNpaBieHUsX, Y HUX HET MECTa BOOUTENS U
DY/IEBOrO KOJECa, BCE MOJIE3HOE MPOCTPAHCTBO OTBOAUTCS Mo
rpy3.

[lokynka Z00x 370 He nepBbIv A1 Amazon onbIT MHBECTULN B
camoynpasnsemMbie asTo. Panee $500 MaH 6bi10 BAOXEHO B CTap-
Tan Aurora Innovation. Pe3ynbTaThl COTPYOHNYECTBA MOKA HEW3-
BECTHBI.

Kypc Ha MOMHOCTbIO POBOTM3MPOBAHHYD [OCTABKY 3aKOHOME-
peH 01s Amazon. VI3Ha4aibHO KOMNaHWs He MMesia COOCTBEHHOWM
[OCTaBKM, NO3HEE Y Hee NosIBMICS NapK CaMOIETOB 1 aBTOMOOK-
newt. Tenepb OHa aBTOMATU3MPYET COPTMPOBKY U YMAKOBKY B Pac-
NPeaenvTeNbHbIX LEHTPaX M ULLET MyTK COKPALLEHMS PacX0oO0B
Ha KYPbEPCKYH CYx0Y, TaK Kak 3TO 0fHa M3 CaMblX KPYMHbIX
CTaTen 3aTpar. 3aMeHa NHOen-BoOMTENEN Ha KOMECHbIE [JPOHbI
Mo3BONWT KoMMaHuM cakoHoMuTb ot $10 maH no $20 mnH, vnm
00 1/3 Bcex onepauyoHHbIX U3AEepIKeEK.

Hetunie Zoox ByaeT KOHKYPUPOBaTh C NMepPCrneKTUBHOM naaTdop-
mon Google, paspabotaHHom ee «aoykor» \Waymo. Kpome Toro,
CYLLIECTBYHOT [OCTATOYHO 3pesible pa3paboTKn Y aBTOMOBUBbHbIX
KOHLepHOB. Camble MpoaBMHYThIE paboyme BEpPCUM aBTOMUIIOTA
npuHaanexat General Motors (npoekT Cruise) 1 Tesla.

00X
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TekyLme peKkoMeHaaumMm No akLMaM, HaXoA4ALWMMCS B NOJE 3pEHNS aHANIMTUKOB Hallei KOMMaHUU U NPeAoXKeHHbIM A8 NOKYNKY

Kanutanusaums,

Ilata nocnegHero

LleneBas

[opu30HT nHBECTU- TeKyLmKn NoTeH-

HassaHne koMnaHuu Otpacns (GICS) mnpau $ AHANUaa TekyLas ueHaw leHa DOBaHuUS uvan (%) PekoMenpaums
WDAY Workday Inc [pon3BoACTBO MPOrpaMMHOro obecneyeHms 44 2020-06-29 185,485 230,3 2021-06-24 24% Mokynatb
PPC Pilgrim's Pride Corp [lpon3B0ACTBO MPOAYKTOB NUTAHMS 4 2020-06-15 16,26 24,0 2021-06-10 48% MokynaTtb
FTCH Farfetch Ltd IHTepHET 1 npsMast po3HMYHAs TOProB/s 6 2020-05-29 17,26 15,5 2021-05-24 -10% pogaBatb
ASML ASML Holding NV [pon3B0OACTBO NOAYNPOBOAHNKOB 155 2020-05-18 363,95 349,12 2021-05-13 -A% [lepxatb
QCoM QUALCOMM Inc Npon3BoaCTBO NOYNPOBOAHNKOB 99 2020-06-12 88,30 106,0 2021-06-07 20% MokynaTtb
CRM salesforce.com Inc [pon3BoACTBO NporpaMMHoro obecneyeHms 165 2020-06-12 183,03 210,0 2021-06-07 15% Mokynatb
VZ Verizon Communications Inc TenekoMMYHMKAUMOHHbIE YCYTY 224 2020-04-07 54,02 63,0 2021-04-02 17% Mokynatb
DOCU DocuSign Inc [pon3BoACTBO NporpaMMHoro obecneyeHms 31 2020-03-24 170,43 104 2021-03-19 -39% NpogaBatb
PWR Quanta Services Inc CTponTenbCTBO M MOHTAX MHXXEHEPHOro 060pyA0BaHMS 5 2020-03-10 39,17 46,8 2021-03-05 19% Mokynatb
FB Facebook Inc Llmcbposbie cpeacTea MHdopMaLmm 626 2020-04-29 219,44 258,0 2021-04-24 18% Mokynatb
ZEN Zendesk Inc [pon3BoACTBO NporpaMMHoro obecneyeHms 10 2020-05-29 86,23 75,0 2021-05-24 -13% NpogaBatb
BK Bank of New York Mellon Corp/The [esTensHOCTb Ha pblHKAxX Kanutana 33 2020-04-16 36,83 43,0 2021-04-11 17% Mokynatb
AMZN Amazon.com Inc HTepHEeT 1 npsMasi po3HMYHas TOProens 1341 2020-01-14 2689,24 2700,0 2021-01-08 0% Jlepxatb
SRPT Sarepta Therapeutics Inc broTtexHonorum 13 2019-12-24 163,10 135,0 2020-12-18 7% NpogaBatb
GBT Global Blood Therapeutics Inc BroTtexHonorum 4 2019-12-24 67,51 11,0 2020-12-18 64% Mokynatb
DISCA Discovery Inc CpencTtBa MaccoBoy nHGopmauum 15 2020-05-18 20,93 26,0 2021-05-13 24% Mokynatb
CMCSA Comcast Corp Cpenctea MaccoBov MHAOpPMaLMK 176 2020-05-01 38,64 42,0 2021-04-26 9% MokynaTb
ALNY Alnylam Pharmaceuticals Inc BroTtexHonorum 17 2019-12-24 148,90 117,0 2020-12-18 -21% NpogaBatb
copP ConocoPhillips [obbiya HedhTw, rasa 1 noTpednsemMoro TonanBea 44 2020-03-10 41,03 45,0 2021-03-05 10% Mokynatb
SEDG SolarEdge Technologies Inc. [pon3B0OACTBO NOYNPOBOAHNKOB 4 2019-11-22 134,90 98,0 2020-11-16 26% MokynaTb
AEP American Electric Power Co Inc JInekTpocHabxeHne 39 2019-11-04 79,38 110 2020-10-29 39% Mokynatb
DRI Darden Restaurants Inc [OCTUHMLBI, PECTOPaHbI M MeCTa 0T/bIXa 10 2019-10-22 76,34 122,0 2020-10-16 60% Mokynatb
0oC Owens Corning [1pon3BOACTBO CTPOUTENBHBIX U3AENNIA 6 2019-10-02 54,89 84,0 2020-09-26 53% MokynaTb
NTNX Nutanix Inc [pon3BoAcTBO NporpaMMHoOro obecneyeHms 5 2019-09-17/ 22,66 31,0 2020-09-11 37% MokynaTb
MTCH Match Group Inc Lincbposbie cpeacTea MHdopMaLmm 30 2020-05-13 104,64 90,0 2021-05-08 -14% pogaBaTtb
ESS Essex Property Trust Inc NHBecTuposaHue B HeapwxmmocTb (REIT) 15 2019-08-21 225,85 355,0 2020-08-15 57% Mokynatb
IAU iShares Gold Trust ®oHp, 26 2019-08-07 16,90 16,5 2020-08-01 2% [epxatb
AYX Alteryx Inc [Npon3BoACTBO MPOrpaMMHOro obecneyeHms 11 2020-06-10 160,77 142,0 2021-06-05 -12% pogaBaTtb
T AT&T Inc TenekoMMYyHMKaLUMOHHbIE YCYrn 211 2020-04-25 29,66 33,0 2021-04-20 1% MokynaTb
ILMN lllumina Inc dapMaueBTUYECKas MPOAYKLMS 53 2019-07/-22 362,48 298,0 2020-07-16 -18% NpogaBatb
FN Fabrinet [Npon3BOACTBO 3NIEKTPOHHOr0 000pYA0BaHMS 2 2020-05-19 60,42 64,0 2021-05-14 6% Mokynatb
INTC Intel Corp [pon3B0OACTBO NOYNPOBOAHNKOB 244 2020-05-19 57,66 63,0 2021-05-14 9% MokynaTb
EBAY eBay Inc ViHTepHeT 1 npsaMas po3HMYHas TOproens 36 2019-07-19 51,09 48,0 2020-0713 -6% NpogaBaTtb
ADS Alliance Data Systems Corp Yenyru B cchepe MHOPMALMOHHBIX TEXHOOMMN 2 2020-04-23 45,31 39,0 2021-04-18 -14% pogaBatb
WWE World Wrestling Entertainment Inc PaseneyeHus 3 2019-08-02 43,40 78,0 2020-07-27 80% MokynaTb
DIS Walt Disney Co/The PaseneyeHus 200 2020-05-06 110,65 117,0 2021-05-01 6% MokynaTb
KMI Kinder Morgan Inc [obbiva HedpTw, rasa 1 noTpebnsieMoro Tonanea 33 2019-07-23 14,69 22,0 2020-07-17 50% Mokynatb
MDT Medtronic PLC [Mpon3B0oACTBO MeAMLMHCKOro 060pya0BaHNS 1 TOBApoB 120 2019-09-02 89,81 118,0 2020-08-27 31% MokynaTb
ATVI Activision Blizzard Inc PaseneyeHus 58 2020-05-06 75,57 770 2021-05-01 2% [lepxatb
HELE Helen of Troy Ltd [pon3B0ACTBO TOBAPOB A/INTENBHOMO NOIb30BaHMS 5 2019-08-02 186,46 144,0 2020-07-27 -23% pogaBaTtb
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Workday. BcectopoHHe pa3sutbint UT-613Hec

Workday nHTepecHa anst nHBectMpoBaHust 6n1arogapst IMOEPCKUM MNO3ULMSIM B OCHOBHOM
HanpaBeHUW OEATENbHOCTU, NPOHNUKHOBEHWIO B CMEXHbIE NMOACErMEHTLI 1 BbICOKUM
TEMMaM Pa3BUTUS b13Heca B LESIOM

TuKep:

TekyLLas LeHa akumm:
Llenesast LieHa akLmiA:
TeKyLLMM NOTEHLMAN POCTa:;

workday.

Workday — paspaboTumk 061a4yHOro nporpamm-
Horo obecneveHuss ONs yNpaBAeHUs: TPYO0BbIMK
pecypcamy, KOTOPOe MO3BOASET aBTOMATU3MPO-
BaTb M OUMDPOBATL TaKmMe 3a4aum, Kak NpoaosKum-
Te/IbHOCTb Paboyero aHs, HavMcleHe 3apaboTHOM
naaTtel, MPUEM COTPYAHWKOB W MHOrOE ApPYroe.
Workday oguH 13 nuaepoB cerMeHTa mporpamm-
Horo obecnedeHns ans uHaHcoBow otpacau. 10
01 ynpaBaeHns TpyJ0BbIMI PECYPCamMu MPUHOCKT
KoMMaHuK 81% BbIpyykK, durHaHcosoe 10 — 19%.
C reorpaduyeckon TOYKM 3pPEHNS BbIPyYKa pac-
npegeneHa cnegyowmm obpasom: CLUA — 75,6%,
Kutam — 5,2%, AnoHns — 2%, 'epmanus — 1,5%, npo-
4ne cTpaHbl — 15,7%. 3a 2019 ron nonb3oBaTensmMu
pelieHnn Komnanum ctaam Allina Health, Banner
Health, Ryder Truck Caterpillar, Sumitomo Chemical,
Wyndham Destinations.

Workday 3aHvMaeT nugepckune no3unumm B KitoYe-
BOM Ou3Hec-cermeHTe HCM-pewenuit. 1o oLeHKam
Bloomberg Intelligence, 8 2019 rogy cpean komna-
Hu cnneka Global 2000, Workday 3aHumaet 1/7%
pbiHKa. [lonosnHanpeactasutenen Fortune 501 40%
cnucka Fortune 500 wmcnone3ytoT HCM-peluerms
Workday. 1o ee cobcTBEHHBIM OLEHKAM, 0KO10 8% 0T
obLero ymucna nons3osarenen HCM-T10 bbian knu-
eHTamn Workday. o oueHkam mordorintelligence.
com, peIHOK HCM HU3KOKOHLEHTPMPOBAH YTO 03Ha-
YaeT CYLLUECTBEHHbIN MOTEHLMAN 015 OaSlbHENLLIETO
pocTa KntoueBblx urpokos. Workday noppepu-

BAET PbIHOYHbLIE MO3ULMM Brarogaps NpocToTe U
yO00CTBY MCNOMb30BaHMA NIATAOPMEI, a TaKXe 3a
CYeT pasBuTUS PaaS-cocTaBNALLEN. 3TO NOBLILLAET
VHTEPEC Pa3paboTyMKoB K NnaTdopMe M pacLLmnpseT
LlEHHOCTHOE NPEMJIOKEHNE 019 MONb30BaTENEN,
KOTOPbIM [JOCTYMHA BbLICOKAs CTEMEeHb NepCcoHMbn-
KaLWW PELLEHNI.

Workday akT1BHO NpoHWMKAET B hHAHCOBLIV NOA-
CEKTOP PbiHKA. B Hosibpe npoLunoro roga KoMNaHwms
nprobpena pa3pabotymka 10 ERP-cermeHTa Scout
RFP 3a $540 MH, 4ToObI YCUAUTBL NO3ULMA 1 YTy Y-
LLIXTb TEXHOSIOrMYECKY0 ocHoBY pelueHun Workday
Procurement n Workday Inventory. B 2018 rony
Workday 3a $1,55 mapg kynuna ogHoro 13 nuae-
poB cektopa CPM Adaptive Insights. KomnaHus
IMEET XOPOLUMI NOTEHLMAN 0151 KPOCC-NPoOaXx, Tak
KaK Y0B/ETBOPEHHOCTb €€ M0Jb30BaTEeNEN NPEBbI-
waet 9/%. o nporHo3am pykosoacTea Workday,
B CPEOHECPOYHOM MepcrnekTnBe pocT  MHAHCO-
BOro nogcermMeHTa busHeca coctasut 30-40%. [ons
thmHaHcosoro 10 pacwmpunack ¢ 5% B 2014 roay
0o 19% B 2020-M, 41O CBMOETENLCTBYET 00 yCneLL-
HOW OVBEPCUMDUKALAN AOX0I0B.

Pykosoacteo Workday hokycupyetcs Ha pacLu-
PEHUM Teorpadvyeckoro npucyTcTema. Ha Teky-
WA MOMEHT [0N9 3apybexHbiX NPogaX OKOSo
25%. B cpegHecpo4yHOM MepcrnekTvBe, MO OLEH-
KaM MeHemXMeHTa, Bblpyyka 3a npeaenamu CLLUA
MOXKeT pocTurHyTb 40%. 3apybexXHbl NOACErMEHT

Bagum Mepkynos,
AMPEKTOP aHAMTUYECKOro AenapTaMeHTa
VK «®Ppnaom @uHaHC»

WDAY 0,81% | 214% | 1137% [29,05% | -836%
S&P 500 115% | 2,86% | 0,58% | 14.41% | 327%
Russell 2000 | 0,00% | -2,81% | 1,03% | 1681% | -916%
E\’Vé?ﬁgét”a' 0,00% | -3,31% | 0,08% |10,92% | -573%
E‘ﬁggﬁs?te 0,95% | 1,90% | 4,46% [2513% | 2335%
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NHBecTULUMOHHASA naes
011 aMePUKAHCKOrro pbiHKA

workday.

NPeacTaBseT cobon MHTEPEC AN IMUTEHTA Kak C
TOYKM 3PEHMS HOBOW PbIHOYHOW HULLIW, TaK U C y4e-
TOM CPaBHUTENBHO B0J1EE HM3KOr0 NMPOHNKHOBEHNS
HCM-peLueHnn cpeam KOHEYHbIX NMOb30BaTENEN.

[lo ouenkam MarketsandMarkets, pbiHok HCM-
peweHnit BeipacteT ¢ $17.6 mnpg 8 2020 rogy
no $24,3 mnpp 8 2025-M ¢ CAGR, pasHbiM 6,7%.
MHoyctpua  obnayHbiX  PeLleHur, Mo MporHosy
IDC, yBenununutca Ha 12%. [logcerMeHT obnaqHbIX
ERP-pewennn, kak paccumtbiBatoT |IDC Bloomberg

®PuHaHCOBbLIE MOKa3aTeNw, $ MJIH

Intelligence, ¢ 2019-ro no 2023-1 bygeT exxerogHo
pacTu Ha 14,2%

B ycnoBusx naHOeMUM KOPOHABMPYCa KOMMAHWS
HAXOAUTCS B BLIMOAHOM NO3MUMK.  85% BbIPYYKM
Workday reHepurpyeT 3a C4eT NOANMUCKN, YTO COKPa-
LLLAET BEPOATHOCTb 0TKA3a K/IMEHTOB OT €€ NPOAYKTOB.
OcHoBY KNMEHTCKOW Ba3bl COCTABNAOT KPYMHEMLLVE
KOpropaumy, KOTOpble MEHEe YA3BWMMbl K MOCies-
CTBMSIM KapaHTVHHbIX Mep. Bcneactsme aToro prckiu
ons duHaHcosbix pesynstatoB Workday B cBa3n ¢

NaHOEMMEN OrpaHuMyeHHbl. KpoMe TOro, MacCoBbIN
Nepexon KOMMaHWM Ha PexuM yaaneHHon paboTol
MOBLILLAET CMPOC Ha MPOAYKTbl ANS YNpaBneHus
COTPYOHMKAaMM NOCPEACTBOM 00/1a4HbIX NIATHOopM.

B nonrocpoyHon nepcnektnee Workday nHTepecHa
0Ns MHBECTMPOBaHNUS Bnarodaps NnaepcKUM no3u-
LMSIM B OCHOBHOM /11 Ce0s1 HanpaBNeHWUN OeATeNb-
HOCTW, MPOHWKHOBEHWIO B CMEXXHbBIE MOJCErMEHTHI, &
TaKXKE 3a CHET BBICOKMX TEMMOB Pa3BUTUS OM3HECA B
uenom. LUenesad ueHa no akumm Workday — $230,32.

Bbipyuka 2 829 3621 3621 4935 5896 6 840 7 866 8 967 10132
OcHoBHbIE pacxofpl 835 1065 1065 1333 1474 1710 1927 2179 2442
Banoasi npnbbinb 1994 2 556 2 556 3603 4 422 5130 5939 6 788 7 691
SG&A 2 426 3064 3064 4189 4912 5608 6 292 6 994 7701
EBITDA -233 -165 -165 -377 -245 -191 -16 187 445
AmopTun3aums 198 344 344 209 245 288 338 393 455
EBIT -431 -508 -508 -586 -489 -479 -354 -206 -10
[poueHTHbIE BbiMnaThl (1oxoabi) 60 59 59 59 59 59 59 59 59
EBT -424 -482 -482 -645 -548 -537 -413 -265 -69
Hanorn -5 -2 -2 122 -110 -107 -83 -53 -14
Yucras npmbbinb -418 -481 -481 -522 -438 -430 -330 -212 -95
Dilluted EPS $1,93 $-2,12 $-2,12 $-2,23 $-1,83 $-1,77 $1,33 $-0,84 $-0,21
DPS $- $- $- $- $- $- $- $- $-

AHnanus koaduumneHToB
ROE

ROA -1% -1% -5% -5% -3% -2% 0%
ROCE -13% -14% -10% -8% -5% -2% 0%
Buipyyka/AkTuBb! (X) 0,53x 0,66x 0,69x 0,71x 0,71x 0,70x 0,68x
Koadh. nokpbiTvs npoueHToB (X) 0,00x -9,98x -8,34x -8,16x -6,03x -3,51x -0,17x

Map)xuHanbHoCTb, B %
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0630p poBeputenbHoro ynpasneHns Ha 1 nons

nobanbHas kKapTuHa

3a npowenwwive age Heaenv Haekce S&P 500 notepsin 1,06%. Tpy 3ToM BTO-
DYI0 [eKay WIOHS PbIHOK MPOBES B 3€/IEHOM 30HE NPK NOOAEPIKKE JaHHbIX
0 PACLUMPEHMN CMINCKA MHCTPYMEHTOB [I0/IMOBOM0 PbiHKA, KOTOPbIE BhIKYMAET
OPC, crnbHOM MaKpOCTATUCTVIKK, a TaKXe MHMOpMaLMM 0 rOTOBSLLEMCS
NaKeTe MHPaCTPYKTYpHbIX npoekTos obbemoM $1 TpaH. K KoLy Mecaua
KOTMPOBKM MHAOEKCA YLV B OTPULATENBHYIO 30HY. [laBneHne Ha HMX OKa-
3a/1a MHQOPMaLVMS 0 HOBBIX BCbILLKAX 3aB0/1eBaHNS KOPOHABMPYCOM B PS/E
CTpaH 1 oTaenbHbIX Wratax CLUA. ExxeHeBHbIN NpMpoCT Yncna 3ab0neBLUmnX
B HEKOTOPbIX LLITATaX, BbILLES Ha PeKOpAHbIe YPoBHW. B pe3ynbTaTe B Texace
1 Onopuae BHOBb 3aKpbiv O NOCELLEHWI 3aBefeHVs obulenuTa. [nasa
BO3 3asBu/1, 4TO NaHOEMMS BOLLSIA B HOBYH) M OMacHyH dasy. HactpoeHne
MIHBECTOPaM AO0MONHUTENBHO NCNIOPTWUM HEraTVBHbIE PE3Y/IbTaThl CTPECC-TE-
ctoB ®PC, a TaKke yxyaLeHne nporHo3a MBO B oTHoLeHnn Myposoro BBI.
Tenepb QOHA, PACCHUTBLIBAET, YTO rnobasbHas 3KOHOMMKA ynagdeT Ha 4,9%,
XOTS eLLE B anpese 0XKmaanoch CHYKEHME Ha 3%.

Makpo3KkoHOMMYecKas CTaTUCTUKA

MaKpoCTaTVCTIKA, BEIXOOMBLUAS C cepeamHbl MioHs B LLITaTax Bbina HeoaHo-
3HaYHOW. J1y4Llle NPOrHO30B 0KA3aMCh JaHHbIE MHOEKCA MPOV3BOACTBEHHOM
akTmeHoct NY Empire State. Mokasarens coctaemn -0,2 (oxupanocs -27,5
MYHKTa), MHOEKCY MPOM3BOACTBEHHOW aKTVBHOCTY @unanensthun 27,5 (oxu-

[Nocne pocta S&P 500 po 3140 nyHKTOB €ro KOTMPOBKM BEPHYNCH K
MUHUMYMaM WoHA. Tlonaraem, 4to amanasoH 2930-3000 nyHKTOB ang
MHOEKCA SBASETCS 30HOM MOAAEPIKKM, paMKaMM KOTOPOW MOXET Orpa-
HNYNTLCS TeKyLas Koppekumst. Mpu stomM nHamkatop MACD ykasbiBaet
Ha BO3MOXHOCTb COXPAHEHWUS HEraTMBHOM AMHAMUKK. YCUNEHWe «Mef-
BEXbWX» HACTPOEHWUM PO3UT CMPOBOLMPOBATL TECTUPOBAHWE OTMETOK
2800 n 2650 nyHkToB. OOHAKO Mbl MOMaraeM, YTo, NOCKOJIbKY C MapTa
2020 ropa pa3euBaeTCcs BOCXOASALLMN TPEH, OT YKa3aHHOro Ananas3oHa
VHOEKC LUMPOKOro pblHKa cnocobeH Ha4aTb BOCCTAHOBEHME.

[aN0Ck -23), KPOME TOro, PO3HUYHBIE MPOAKM B Mae BbIpocn Ha 17,7% M/M,
bonee yeM BABOE NpeB3onas oxmaaHns. Obbem 0a30BbIX 3aKa30B Ha TOBAPHI
[IMTENLHOMO NOMb30BaHUs yBenunumnncs Ha 4% (nporHos: +2,5%). Mpu atom
YACMO MEPBMYHBIX 3asBOK Ha mocobue no 6e3paboTuvie MpeBbICUI0 Mpo-
HO3 1,3 MAH 1 cocTaBuno 1,48 MAH, a MHAEKC OXuaaHun noTpebuTenen ot
MuyYmMraHcKoro YH1BEPCUTETA HEAOTAHY N [0 KOHceHcyca 0,8 nyHKTa, ocTa-
HOBMBLLMCb Ha OTMETKe /2,3.

B nepsov nonosuHe mons Byget onybanKoBaH NPOTOKO MIOHBCKOrO 3ace-
naHns OPC, nonobHble pennabl TPaOMLMOHHO NPUBEKAOT BHUMAHWE UHBE-
cTopoB. Kpome T0ro, PhiHOK NMPOOO/IKUT OTCNEXMBATL JAHHbIE MO AMHAMMKE
0e3paboTuLbl 1 NPOMBILLIEHHOO MPOM3BOACTBA, a TakKe MHAOEKCH PMI.

MoHeTapHas nonutuka ®PC

[ naBa ®PC [Ihxepom [ayann, BeicTynas B KoHrpecce, 3aBepwi, YT0 NporpamMMsl
MOHETApPHOM NOAAEPXKIM OyayT OEMCTBOBATH [0 MOJSIHOMO BOCCTAHOB/EHNS
3KOHOMUKW. Takxke [layann nprsBan 3akoHogaTenen npoa/inTb AENCTBME
(h1cKaNbHbIX Mep CTUMYIMPOBAHNS, NMOCKOSIbKY PbIHOK TPYda HaXO4MTCS B
YS13BMMOM COCTOSIHUM 1 MHOTVE JIOAM ELLE [0/r0e BPEMS HE CMOryT BEP-
HYTbCS K paboTe 13-3a OEMCTBYHLLIMX Mep NMPOTMBOMEWCTBMS PacnpocTpa-
HeHMK0 KopoHaempyca. Kpome Toro, ®PC noaaepana CMAryeHue «npasuna
Bonkepa», HO orpaHMynna OMBMAEHOHbIE BbINNAThl BaHKamMK BBUAY ClabblX
pe3y/IbTaToB CTPECC-TECTOB.

e [1Y AKTVBHas S&P 500

©ONDUAWN

MNokynka ACMR o $59,48 — 16 vions
Moxynka CYTK no $22,07 — 16 nioHs
Moxynka NVAX o $50,67 — 16 nions
Moxynka CELH no $9,6 — 16 mioHs
Moxyrnka MGNX no $22,66 — 16 nioHs
Moxynka TBIO no $15,52 — 16 nioHs
[Moxynka RCUS no $29,63 — 16 nions
Moxynka PTGX no $16,7 — 16 nioHs
MNoxynka TWLO no $199,95 — 16 niors

Moxynka PTGX no $16,8158 — 16 mioHs

[Moxynka RCUS no $29,52 — 16 nioHs
Mpogaxa AYX no $144,42 — 16 nions
LLlopT SAGE o $39,17 — 18 nions
Mponaxa CYTK no $23,06 — 22 nions

Mpogaxa MGNX no $27,82 — 22 nions

Mponaxa NVAX no $65,22 — 22 unions

Mponaxa TWLO no $216,23 — 22 nioHs

Mponaxa RCUS no $25,24 — 22 vions
Mponaxa SPRO no $14,4 — 22 nions

. Moxynka B) no $37,13 — 22 nioHs

. MNokynka EQT no $12,09 — 22 uions

. Moxynka INSG no $10,645 — 22 uioHs
. Mokynka LASR no $22,69 — 22 unions

Mokyrika MRSN rno $21,22 — 22 ions

. Wopt AIMT no $17,99 — 22 nions
. Wopt BGCP o $2,77 — 22 vioHs

LLlopT BKD o $2,77 — 22 vioHs

. lopT CNP no $18,02 — 22 uions

. Wopt INGN o $34,09 — 22 nions

. lWopt TWO no $5,13 — 22 vioHs

. Wopt ARVN no $33,28 — 22 vions
. Mokynka AIR no $20,75 — 23 uioHs
. Mokynka CIR no $22,46 — 23 viioHs

Mokynka SVC no $8,07 — 23 nions
Mponaxa RCUS no $24,95 — 24 nions

Mponaxa TBIO o $25,9533 — 24 vioHs

Mokynka FFBC no $13,06 — 24 uions
Mokynika ZGNX no $27,95 — 24 vioHs

. Mokynka FFBC no $12,78 — 24 uions

. Wopt PTGX no $19,13 — 25 nions

. Mpopaxxa ALNY no $155,95 — 26 nions
. Mpopaxxa XLF no $23,09 — 26 vioHs

. Mokynka ZGNX no $26,69 — 26 vioHs
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HvBnaeHaHan ctparerus
AvneuaeHAHbIN nopTdenb

Llenb anBuaeHOHOro NopTdens — COXpaHeHWe BROXKeHHbIX cpeacTs. [py 6naronpusTHol
KOHBIOHKTYPE OH 3(PEKTVBHEE PbIHKA, B MPOTUBHOM C/Ty4ae MOXET 0TCTaBaTb OT HEro Ha

YPOBHE MHDASLMN, HO HE HKE

O3BYy4YeHHbIE TPEHbI

3a npowenwne age Hegenm nHaeke S&P 500 cHm3mncs Ha
1,06% nof, BAMSHMEM AaHHbBIX 0 HOBbLIX BCMbILLKAX 3a00/1eBa-
EMOCTW KOPOHABMPYCOM B PsiAe CTPaH W OTAENbHbIX LTaTax
CLUA, n3-3a 4ero Obim BHOBb 3aKpbiThl 3aBeAgHNS 00LLEeny-
Ta B lexace 1 Onopunpe. BO3 3asBmna, 4T0 naHaemMms Bo-
LA B HOBYIO 11 ONacHyto dhasy. [ononHnTensHoe aaBneHne
Ha KOTVPOBKM MHAEKCA 0KAa3aM HEeraTuBHbIE PE3YSbTaThl
ctpecc-TectoB ®PC, a Takke yxyaLleHne nporHoza MBO ons
MupoBot 3koHoMukm B 2020 rogy. CornacHo 0BHOBNEHHLIM
oLeHKaMm, rnobansHbi BBl ynapet Ha 4,9%, nputom 4o eLe
B anpene OX1AaN0Ch CHYPKEHVE NOKa3aTeNns Ha 35k.

Bo BTOpOM MONMOBMHE MKOHS KOTUPOBKWM HedTw Brent Bbl-
poc/n Ha 5,9% Ha HOBOCTSAX 0B YNyyLIEHNM AVCUMNINHGI B
cobnopeHnm yenosun caenki OTNEK+, noBbileHMm nporHo-
30B M3A oTHocuTeNbHO cnpoca Ha HedTb B 2020-2021 ro-
nax. [ooaepxKy HedTAHBIM KOTMPOBKAM OKa3ain [JaHHbIE
0 COKpaLLeHnn yucna aenctaytomx byposbix B CLUA B Te-
YeHne 14 Hepenb noapsa. [aeneHve Ha KOTVPOBKK HedTH

[TocnegHne N3MeHeHUS

o Microsoft Corporation (MSFT). 3a nocnegrvie oge Hepenw
KOTVIPOBKM KOMMaHWM BeIpoC/n Ha 4,6%, onepeays MHOEKC
LUMPOKOr0 PbiHKa Ha 5,7%. Microsoft HaBcera 3akpoeT BCe
(OVPMEHHbIE PO3HWYHBIE MarasnHbl, 3a VICKTKYEHMEM YEThI-
Dex MarasvHoB-«BuTpVH» B Hbto-Vlopke, Nloraore, Craree 1
Peamonze. Kopnopalimst cocpefoToqmnTCs Ha pasBuTL Lnd-
POBbIX KaHA/I0B MPOAAX Ha COOCTBEHHOM CalTe, a TakXKe B
onepaLoHHon ciucteme Windows 1 B MHTepdence KoHcom
Xbox. CoTpyoHMKM 3aKpbIBaEMBIX MarasviHoB MepenayT Ha
paboTy B 0(PMCHI KOMMaHWM WK Ha YOANIEHHY0 paboTy.

« General Dynamics (GD). KotnpoBky koMmaHmv 3a mocreg:
HVie [Be Hedenw ynamm Ha 2,2%. KpynHenwwmn npodcoros
epcy Bath Iron Works (BxoauT B GD), 06beguHsioLmmn 64%
pabounx, yCTpOma 3a0acTOBKY 1 OTKIOHW NPeaioKeH1e no
HaMy cybnoapsaaymka. KoMnaHus yxe 3a0epKunBaeT CTpo-
UTENbCTBO 3cMUHLEB ANt Mopckoro dnota CLUA Ha LiecTb

OKa3an AaHHble 06 yBennmyeHu 00bemoB 000b4M B LLTaTax
Ha 0,5 MH Dappenen B CyTKW, a TaKXKE PYCKIA BTOPOW BOJTHbI
naHgeMUMN.

[naa ®PC [xepom lNayann, BeicTynas B KoHrpecce, 3aBepuin,
YTO NPOrPaMMbl MOHETAPHOW NOAAEPXKKM ByayT AEMCTBOBATD
00 MOJSIHOr0 BOCCTAHOBJ/IEHMS 3KOHOMUKW. Takxke [layann
NP13Ba 3aKOHOAATENeN NPOAIUTL OEVNCTBME (NCKASIbHBIX
Mep CTUMYIMPOBAHWS, NMOCKObKY PhIHOK TPYda HAXOAWUTCS B
YS13BMMOM COCTOSIHMM. Mbl MofaraeMm, YTo, B KpaTKoCpO4HOM
MepcrnekTMBE BONATUIbHOCTb Ha PhIHKAX MOXKET YCUIIUTHCS
113-32 HEOOX0AMMOCTL YCUAUTL BopbOY C pacnpocTpaHeHNEM
COVID-19. TeM He MeHee akuMm cO CTabWbHbIMY BbICOKMMU
OVBMOEHOAMI NO-MPEXHEMY BbIMISAAT NPUBIEKATENIbHbIMM
00151 0ONrOCPOYHbIX MHBECTULMI. [VBUOEHOb! KPYMHENLLINX
KOMMaHWN MOTYT OKA3aTbCst MOf, Yrpo30M MOHVKEHNS, eCin
naHoemuns npognntces Ao KoHua 2020 roga, 0oHaKo TekyLas
TPAEKTOpKS 3a00/1EBAEMOCTM MO3BOSIAET OXMOATb BOCCTAHOB-
NEHMS 3KOHOMUYECKOW aKTVMBHOCTM BO BTOPOM MOJYroAmMn.

mecaues 13-3a naHgemun COVID-19, a 3abacToBKa TOMbKO
YCUAUT OTCTaBaHKe OT rpachuka.

« AbbVie Inc. (ABBV). Akuyn KoMnaH1M 3a nocieaHve age He-
nenv nogopoxanit Ha 4%. Alpine Immune Sciences (ALPN) 3a-
kmoynna ¢ AbbVie (ABBV) skckntosvsHoe riobansHoe corma-
LLIEHVE 0B ONUVOHE W NINLEH3MN Ha (DNarMaHCKWM npenapar
ALPN-101. B cooteetcTtBIm ¢ yenosusmm caenku Alpine nony-
4yuT asaHc B pasmepe $60 maH, 1o $805 MnH 3a peanuzavimio
OMUMOHA, a TaKxKe posinTu ¢ npodax. Y AbbVie Oyoert Bos-
MOXXHOCTb 3KCKJTH3VBHO JIMLIEH3MPOBATH rMobasbHble NpaBa
Ha ALPN-101. B Teyenvie penctams onuymoHa Alpine npoeeaet
BTOPYH ha3y KAVMHUYECKMX WUCTBITAHUM C YYaCTUEM MaLy-
EHTOB C CUCTEMHOM KpacHoW BonvaHkow. Ecnim AbbVie pea-
NIM3YET OMLMOH, TO KOMMNAHKS BO3bMET Ha Cebs AanbHeNLLee
Pa3BMTVIE 1 ByeT 0TBEYATb 3a NPOV3BOACTBO M KOMMEPLVA-
N33l Npenaparta.

Ha3ssaHue koMnaHuu

Blackstone Group (BX) — rno6anbHas MHBECTULIMOHHASA KOMMaHMs, KOTOpast UMEET 04eHb XOpo-
BX | wwe aktvebl B cBOEM nopTdhene. 310 0aHa 13 caMblX MPUBAEKATENbHBIX aKLyi B HAHCOBOM
CEKTOpE C AVBIAEHAHOM A0X0AHOCTbIO 4,1%.

Kanura-

nn3auuns,

$ mnpn

66,4

55,5

[vBnpaeHpHas
[LOXOJHOCTb
rogoBas, %

3,9

Texas Instruments (TXN) —  npow3BoguTeNb NoaynpoBoaHUKOB ¢ AndhepeHLmpo-
TXN BaHHbIM MOPTdenemM NpoaykToB. [nBmaeHaHas AOX0AHOCTb 3,1% — oAHa M3 CaMblX

BbICOKMX B MHOYCTPWW. 3a NocneaHve NaTb NeT AVBUAEHAL! KOMMaHWK MOBLICUMCH
Ha 20%.

14,0

124,2

2,8

AT&T (T) — nuaep TeNeKoMMYHUKALMOHHOTO CEKTopa. 3TO «CO3PEBLLAs» KOMMaHus,
T aKUMM KOTOPOWM OTAIMYHO NoaxoaaT Ans Ao6aBieHns B KOHCEPBATMBHbIV NopTdens,
nockonbKy 0beLarT 6,7% anBUAEHOHON NOXOAHOCTY.

212,2

29,8

6,9

General Dynamics (GD) — koMnaHms, CeuuanvaypyoLLancs Ha Npou3BoACTBE W Npofaxe pas-
GD | AMYHbIX TMINOB OPY>KYS, CAMOAETOB M CHCTEM A5 aBMALVIOHHO-KOCMUYECKON 1 0BOPOHOI Mpo-
MbiLLneHHocTK. C yBeNYeHEM BOEHHOMO B1opKeTa BbIPOC/M LieHb! akuyii GD 1 anBmaeHap!.

42,5

148,2

2,8

Microsoft Corporation (MSFT) — MHoronpodmnbHas [T-kopriopayst, KoTopast CKOHLEHTPUPOBa-
MSFET J1aCb Ha PasBITUM HOBLIX MEPCMEKTUBHBIX HAMPaBAEHWIA. AKLV KOMNaHUM NPUBNEKATENbHbI

[N5 KOHCEPBATMBHbIX MHBECTOPOB. [IMBMAEHA, nocneaHuWe NsTb et nosbilancs Ha 10,4% 8 rog
V1 CeMYac AOXOHOCTb N0 HEMY COCTaBASET 1,2%.

14983

197,6

1,0

People's United Financial (PBCT) - 6arHkoBckas xonguHrosast Kopriopauys. Brageet pervoHans-
HbiM BaHkoM People’s United Bank, koTophii 3aHMMaeT 38-e MecTo no pasMepam akTveos B CLUA.
PBCT Axumn PBCT Bxopst B S&P 500. Kopnopaums SBnseTcst «aMBiaeHAHBIM apyuCTOKPATOM», YTO
03Ha4aeT MOBbILLEHME AVBIAEHAA HA NPOTSHKEHMM MUHUMYM 25 neT. OCcHOBHOE HampaBneHye
AesTenbHocTV 6aHKa — NpUBAEYEHIE IEHEXHBIX CPEACTB U Bblfada KpeauTos. bonbluyto YacTb
OMnepaLyIoHHOM NPVBBINK KOMMaHKS reHepVPYET B CErMEHTe KPEAUTOBAHMS FOPUAMYECKMX JINLL,

48

1,3

6,3

AbbVie Inc. (ABBV) — kpynHas thapMaLEeBTUYECKas KOMMaHIs, KOTopas BiafeeT avBepcui-
ABBV LVPOBaHHBIM nopTEjJeneM npenapatos. KoMnaHus CrieUvanvsupyeTcs Ha 6opsbe MPOTUB CAIOX:

HeyLWVX NaTomori, B TOM YvCAe OHKONorMyeckux 3abonesaHnin 1 renatuta C. CpeaHwin poct
OVBUAEHAHBIX BbIN/AT 3a NOCAeaHWe NATb NeT cocTaBuA Briedatnstolme 20%.

170,8

96,9

4,6

Philip Morris International Inc. (PM) — xonauHrosas TabadHast KOMNaHus, OaUH 13 IMAEPOB VH-
PM ayctpun. [pon3BoaunT WecTb 13 15 camblX NOMYNSPHbLIX MPOBBLIX MapoOK CUrapeT, YBENYMBAET

NPOd@XYM Ha PbIHKE 3NEKTPOHHBIX CYrapeT ¥ CUCTEM HarpeBaHusi Tabaka. OpHa 13 HEMHOMUX
komnaHuit B CLUA ¢ ayBraeHaHON NOXOOHOCTbIO Bbille 5%.

109,9

70,6

6,6

e [0X0AHOCTb AVBUIEHAHOIO MOPTCENS, %

JloxopHocTb nHpekca  S&P 500, %

\

(

MapT 2016
Mai 2019 -

Axs 2019 -
Nionb 2019

Axs 2016
Mawn 2016 - ~
Wonb 2016 A
CeHT 2016 - )
AHB 2017 A
MapT 2017 -
Mawn 2017 -
Wionb 2017 -
AxB 2018 -
MapTt 2018 -
Mawn 2018 -
Wonb 2018 A
CeHT 2018 -
Hosa6 2018 -
MapTt 2019 -

Hos6 2016 -
CeHt 2017 A

Hos6 2017 A

CeHT 2019 A
Hos0 2019 -

Axs 2020 A
MapTt 2020 -

Mawn 2020 -
Wonb 2020

110%

90%

70%

50%

30%

10%

-10%
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HoBocTn KOMNaHUK, aKkLMN KOTOPbLIX ELLEe He 00paLlaloTcsl Ha bupkax

Y DOORDASH

DoorDash — amepurKaHCKWI cTapTan, 3aHMMarLLMINCS AOCTaBKOW efpl 13 pectopaHos. DoorDash coe-
OVHSET KNIMEHTOB HE TOJTbKO C KPYMHbIMK CETAMU NPEAnpUSTU 00LLENNTA, HO 1 C HEBOSbLLIMI J10-
KaslbHbIMI pecTopaHamu. KomnaHus padotaeT bonee vem B 600 ropogax CLUA v KaHaap. 1o gaHHbIM
Statista, B Mae 2020-ro gonst peiHka komnaHun B CLLA coctasmna 15%.

B niore 2020 roga DoorDash npusnexna $400 MH akLmoOHepHOro hHaHCMPOBaHKS 1 Tenepsb OLje-
HmBaeTcs B $16 Mnpg, post-money. B despasnie koMnaHum Obinv npegocTasieHs kpeantsl Ha $340
MH. OHa TakxKe KOHMUAEHUMANbHO nodana AoKyMeHThl Ha [P0, He 1Mes niaHoB Ha A0MNOSHNTESb-
Hoe yBenmyeHne Kanutana. B oben cnoxtoct DoorDash yaanock npveneds $2 mMnpn Benuyp-
HOro thrHaHcKMpoBaHus 6e3 yyeTa gonra. [o pacyetam The Wall Street Journal, komnanus gomkHa
CTaTb NPUObLINBHOW B KBApTase, KOTopbi 3akoH4YMTCH 30 mioHs. 1o gaHHbIM Statista, 00beM pbiHKa
oHnanH-3akasa egsl 8 2020 rogy coctasut $26,5 Mapg, a K koHuy 2024-ro gocturdet $32,3 map.
CAGR ouenmBaetca B 5,1%.

Q Palantir

Palantir Technologies — amepukaHckMn pa3paboTymK NporpaMMHOro obecnedyeHns ONns aHanm3a
OaHHbIX. OCHOBHbIE 3aKa34MKM KOMMaHUM — CReLCny)0bl, MHBECTULMOHHbLIE BaHKN 1 XemK-thoH-
abl. Komnanms ocHoBaHa B 2003 rogy rpynnon BeixoaLes 13 PayPal Bo raee ¢ lntepom Tunem.
[lo paHHbIM Crunchbase, ocHoBHBIMK MHBeCTOpPLI Palantir — Founders Fund, Manhattan Venture
Partners n REV.

19 mioHs Palantir Technologies npvsnekna $500 maH oT sinoHcKoro cTpaxosLyyka Sompo Holdings.
B pmononHeHve K HOBOMY (DMHAHCMPOBAHMIO ObN0 3asiBIEHO O MiaHax Mo CO34aH1K0 NaaTtthopMbl
0ns «6e30nacHOCTW, 340P0BbS W Bnarononyyms», Kotopas 0yaeT MCnonb30BaThCa AN yX04a 3a
601bHBEIMM B AnoHnn. Mo ganHsIM Crunchbase, B 06LLen cnoxHocTu ctaptan npusnex $2,5 mnpp.
PaHee nosBunack nHbopmauums, yto Palantir Technologies cobupaeTcst KoHGWAEHUMANBHO NoAaTh
NOKYMeHThl Ha npoeefeHue PO B brvpkanive Hegenn. B ceHTabpe 2019 roga Reuters coobuiano
06 oLeHKe KoMnanum B amanasoHe $26-30 mnpg.

Hopin — OpuTaHckast naardopMa ansg NPoBeAEHNst OHavH-MeponpusTUiA. bnarofapst BO3pOCLLEMY 13-
3a MaHOeMUM CNpocy Ha TenekoHepeHLmn, KnveHTcKas 6a3a Hopin ¢ HaYana roga 3aMeTHO YBenym-
nack. Craptan yxe opraHu3osan neeHTsl anst 6onee 16000 opraHmzaumi, skatodas OOH, The Wall Street
Journal, NBC Universal 1 Adobe. Jlnct oxxupaHns komnaHum eeipoc ¢ 18000 opraHm3aumii B MapTe Ao
50000 B 1toHe, a MEPONPUSTIS, OPraHN30BaHHbIE Hopin, 0xBaTu 0KO10 1 MIH NONb30BaTENEN.

B mione 2020 roga Hopin npuenekna $40 MnH B pamkax nHeectpayHaa A. JIMOMHBECTOPOM BbICTY NS
IVP. ComnBectopamm cTan coHg, SalesForce Ventures, a Takoke paHee yKe NpeaocTaBAsBLUME CTapTany
duHaHcvposaHme Accel, Northzone, Slack Fund n Seedcamp. o paHHbiM Grand View Research, Myposon
DBIHOK BriaeoKoHbepeHLmin B 2019 rogy coctasun $3,85 mnpg, oH 6yaet pactv ¢ CAGR 9,9% ¢ 2020-ro
no 2027 rogpl.

¢ TANIUM.

Tanium — aMepUKaHCK pa3paboTyMK NAaTdopMbl 415 YIPABAEHNS 1 KOHTPO.S 0e30MacHOCTM KOHEY-
HbIX TOYEK B PEXMME PEasIbHOr0 BPEMEHW O KPYMHEULLIMX KOpnopaLmit. Tanium no3BosiseT obecne-
YMBaTb KMOEPOE30NACHOCTb M YNPABISIEMOCTb BCEX YCTPOWUCTB, NOAKIIIOYEHHBIX K KOPNOPATUBHOWM CETMW.
AHanM3Mpys MUNINOHBI NEPEMEHHBIX, Tanium BbISIBNSET NPU3HAKM 3apaXkKeHnst CPpeay BCEX YCTPOWCTB
BHYTPW CETW, UCKaTb B PEXMME PEASTbHOr0 BPEMEHI YCTPOWCTBA, KOTOPbIE TaKXE Obliv 3apaXKeHsbI, OT-
KNtOYaTb 1X 1 BOCCTaHAaB/IMBATb PabOTOCNOCOBHOCTD.

Tanium npvenexna $100 MiH B pamKkax nocneaHero payHaa huHaHCMpoBaHmMs 1 Gbina olgHeHa B $9 mapa,
JIMaHBECTOPOM BBICTY M KOPNOPATVBHbIM BeHYYPHBIV thoHA SalesForce Ventures. SalesForce v Tanium
00BbSBUAM O CTPATErMYECKOM MAPTHEPCTBE: niatdopma Tanium ByaeT npeacTaBneHa B MapKeTMIence
SalesForce v nHTerpypoBaHa B ee peLueHve Help Desk. EavHoe pelleHve no3BoanT LEHTPaN30BaThb Ha
ba3e ogHoW nnaropmbl MT-noaaepxKy nonb30BaTesien 1 paspeLleHie UHLMOEHTOB, aBTOMATU3MPYS
BCE MOBTOpAKLLMeECs BuaHec-npouecchl. 1o gaHHbIM MarketsandMarkets, MpOBO pbIHOK CUCTEM OIS

3aLLWThI KoHeYHbIX Todek B 2019 rogy coctasun $12,8 mnpa. K koruy 2024 roga on Buipactet go $184
mnpa ¢ CAGR 7,6%.
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PO GOHE@'th | 0630p nepeg IPO FREEDOM
CrpaxoBou npoBoAHMK Ha pbiHKe Medicare o
MUTEHT: GoHealth
18 nioHa 3asBky Ha IPO nopgana komnaHusa GoHealth — paspabotumk nnatdopmbl ans E“M*gsa NA(SSSXB
MeaumLumHcKoro cTpaxosaHus. B 2019 rogy komnanuio npumepHo 3a $1,5 mapa kynunu [anason Ha PO: -
' 06bEM K pPa3MeLLIEHMIO: $100 MAH WNHBECTULMOHHBDIIA
Centerbridge Partners. AHneppanTepbi: Goldman Sachs/ 0630p N°*202
BofA Securities/ 1uions 2020
Morgan Stanley www.ffin.ru

1. 0 komnaHuu. GoHealth — pa3pabotynk oHnanH-nnatdopmbl Ha 3. [oTeHumanbHbIM agpecHbIn pbiHOK. (1o gaHHbIM |BISWorld,

OCHOBE a/IrOPUTMOB MalLLUMHHOrO 0By4eHms. KomnaHmng Obina
ocHoBaHa B 2001 rogy. B 2019 rogy ee kynunu Centerbridge
Partners, 1 3a c4eT BHEOPEHWSA HOBLIX MAPKETUHIOBbLIX CTPa-

PbIHOK BpOKepCcKMX ycnyr oHnamH-ctpaxoaHng B 2020 rogy
coctasut $31,3 mMapa. YeenmyeHve yucna y4acTHUKOB Mpo-
rpammbl Medicare ¢ 61 maH B 2019 rogy go /7 maH obecneunt

TErMn Temnbl pocTa (PUHaHCOBLIX MokasaTenen  GoHealth
yckopunnce. B 6ase pgaHHbIX ee NnaTgopMbl COOEPKUTCS
MHMopMauyvs 3a nocneaHue 20 neT, NO3BONSAKOLLAA BbIOpaTh
ONTUMaSbHbIA 019 KAXX/O0r0 KOHKPETHOrO Cyyas niaH veam-
LIMHCKOro CTpaxoBaHus. [locnegHue YeTbipe roga KoOMMaHus
yYacTBYET B HaLMOHaNbHOW nporpamme Medicare.

[parBEPOM POCTA CTPAxX0BYH VHAYCTPUIO.

4.YcKopeHne TEMMOB POCTa MOC/Ie BHEAPEHUS HOBbIX MapKe-
TUHrOBbIX CTpaTerni. TemMnbl poCTa KOMMNAHNN B NEPBOM KBap-
Tane 2020 roga yckopunucs oo 1047% ¢ 36% B8 2019-M 3a cyet
BHEAPEHMS HOBBIX MApKETMHIOBLIX CTpaTerni. OnepauyoHHas
Mapxa cHuaunace ¢ 13% B 2018 rogy o 8% B 2019-M 13-3a
YBENNYEHMS CEDECTOMMOCTH.

GoHealth*®

2. Mnatcopma komnanuun. OHnann-peleHve GoHealth ncnone-
3yeT 3anaTeHTOBaHHble  Tex-
HOJ10T W " 00y 4eHHbIX
NNLEH3NPOBAHHbBIX areHToB.
LeadScore — 310 cobcTBEHHAS
TEXHONOMMS  MalUMHHOrO  0By-
YEHWS, KOTopas MpPOrHo3MpyeT
NnoBeaeHWE NOTPEOUTENS 3a CHET
NaHHbIX0NpogaXxax. TexHonorns AEQUIBMORESASS
Marketplace Bkiw4aeT B cebs (=] Mot igine (3] focia &

NHCTPYMEHTHI I‘IO,EI,U,EI,ep}KKI/I ang (Ep SEo/organie =) predictive
NpUHATKA pelueHnn. CTpaxoBble

areHTbl KOMMaHuM BbICTpo U
3(PMEKTMBHO noabuparT Ans
KNVEHTOB OMNTUMAasbHbLIVM MaH |
MEIMLMHCKOTO  CTPaxoBaHus. L’::.“L‘.”;’“.:aimm
TeleCare — 310 KOMaHZa no
Npogaxe MpPoayKTOB W YCAyr
GoHealth.

(GoHealth® )
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MockBa
() +7 (495) 783-91-73

123112, r. MockBa, 1-1n KpacHoreapaenckum npoe3sq, 15,
sTax 18, bawHsa «Mepkypuiny, MockBa-Cutn
(M. «BbicTaBo4Has», «[lenoBon LeHTP»)

www.ffin.ru | info@ffin.ru

e e

Ocbuceol

ApxaHrenbcK

(D+7 (8182) 457-770
nn. JleHnHa, 4, 1 3tax
arhangelsk@ffin.ru

bapHayn

(D+7 (3852) 29-99-65
yn. MonogexHas, 26
barnaul@ffin.ru

BnagunsocTtok

(D)+7 (423) 279-97-09
yn. ®oHTaHHas, 28
vladivostok@ffin.ru

Bonrorpag

(D+7 (8442) 61-35-05
np-T uM. B.W. JleHnHa, 35
volgograd@ffin.ru

BopoHex

(D+7 (473) 205-94-40
yn. Kapna Mapkca, 67/1
voronezh@ffin.ru

EkaTepuHbypr

(D+7 (343) 351-08-68
yn. Cakko n BaHuetTtn, 61
(D+7 (343) 351-09-90
yn. Xoxpsikosa, a.10
yekaterinburg@ffin.ru

UpkyTCK
D+7(3952) 79-99-02
yn. Knesckas, 2

(Bxop, ¢ yn. Kapna Mapkca)

irkutsk@ffin.ru

KasaHb

(D+7 (843) 249-00-51
yn. Cubrarta Xakmma, 15
kazan@ffin.ru

KanuHuurpapg
(D+7 (4012) 92-08-78
nn. Mobenwl, 10

bLL «Knosep», 13T1ax
kaliningrad@ffin.ru

KemMepogo

(D+7(3842) 457775

np-T1 OkTa6pbCcKMK, 2 b

bLL «Mask lNnasa», odumc 910
kemerovo@ffin.ru

KpacHopap
(D+7(861) 203-45-58

yn. KybaHckas HabepexHas, 39/2

TOL, «<Aagmupan»
krasnodar@ffin.ru

KpacHosipck

(D+7 (391) 204-65-06
np-T Mupa, 26
krasnoyarsk@ffin.ru

JInneuk

(D+7 (4742) 50-10-00
yn. [arapuHa, 33
lipetsk@ffin.ru

HabepexHbie YenHbl

(D+7 (8552) 204-777

np-T XacaHa TydaHa, a. 26
n.chelny@ffin.ru

HwxHun Hoeropop,

D+7 (831) 261-30-92

yn. KoponeHko, 29, odmc 414
nnovgorod@ffin.ru

HoBoky3Heuk
(D+7 (3843) 20-12-20

np-T H.C. EpmMakoga, 1, kopn. 2,

ochmc 103/3
novokuznetsk@ffin.ru

HoBocnbupck

(D+7 (383) 377-71-05
yn. Coeetckas, 37 A
novosibirsk@ffin.ru

Omck

(D+7 (3812) 40-44-29
yn. [arapuHa, 14, 1 aTax
omsk@ffin.ru

OpeHbypr

(D+7 (3532) 48-66-08
yn. Ykanoea, /0/2
orenburg@ffin.ru

MepMb

(D+7 (342) 255-46-65
yn. EkarepmHumHckas, 120
perm@ffin.ru

PocToB-Ha-[loHy

(D+7 (863) 308-24-54
BynenHoBckui np-T, 62/2
bl «fegoH»
rostovnadonu@ffin.ru

Camapa

(D+7 (846) 229-50-93

yn. Monopgoreapaenckasi, 204
4 3Tax

samara@ffin.ru

CankT-leTepbypr

D+7 (812) 313-43-44
backoB nepeynok, 2, ctp. 1
spb@ffin.ru

Coun

(D+7 (862) 300-01-65
yn. lNapkosas, 2
sochi@ffin.ru

Capatos
(D +7 (845) 275-44-40
yn. um. Baesunosa H.U.,

28/34
saratov@ffin.ru

CraBpononb
(D+7 (8652) 22-20-22
yn. JleHuHa, 219,

(Bu3Hec-LeHTp)
3 aTax, ocuc 277,
stavropol@ffin.ru

TonbaTTU
() +7 (848) 265-16-41
yn. ®pyH3e, 8

AU PLAZA, odmc 909
tolyatti@ffin.ru

TroMeHb

(D+7 (3452) 56-41-50
yn. YentocknHues, 10,
ochuc 112
tyumen@ffin.ru

Ya

D+7 (347) 211-97-05
yn. Kapna Mapkca, 20
ufa@ffin.ru

YensabuHck

D+7 (351) 799-59-90
yn. JleconapkoBasi, 5
chelyabinsk@ffin.ru

Yepenosel

(D+7 (8202) 49-02-86
yn. JleHuHa, 54 T
cherepovets@ffin.ru

fAlpocnaenb
(D+7 (4852) 60-88-90

yn. Ceoboabl, 34, 1 3Tax,

LEHTPaNbHbI BXOf,
neBast CekUms
yaroslavl@ffin.ru
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