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®PoHpoBbIn pbiHOK CLLA
®OPC pa3BenBaeT MH(DNALMOHHbIE TPEBOTU

YCTOMYMBBIN POCT UHIALMN MOXET NPUBECTU K Bonee paHHEMY 3aBep-
LLIEHNO MArkon MoHeTapHon otk ®OPC. Perynatop cumTaert, 4To
3TOr0 He NPOU30oUOET
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MapT

[Mo cocTtoaHumio Ha 02.03.2021

S&P 500

HoBOCTM 0[4HOM CTPOKOW:

17.02.2021 Po3HuyHble npogaxy B CLUA nokasann makcrMManbHbIN pocT 3a Noaroda
24.02.2021 layann He XAET YCTONYMBOr0 YCKOPEHNSA NHADAALMN
26.02.2021 lHdnsiumoHHoe gaBneHue B SHBape Obl10 CAepIKAHHbBIM

27.02.2021 lNanata npeactasutenen Konrpecca CLUA ogobpurna naket ctumynos banaera

Mo cocTtogHumio Ha 02.03.2021

e Ak ameHeHre 3a U3MeHeHNe
Heaento 3a MecsL,
SPY S&P 500 -0,25% 4,45%
QQQ Nupekc NASDAQ100 -0,96% 1,22%
DIA Dow Jones Industrial 30 -0,38% 4,80%
UUP Lonnap 0,62% 0,12%
FXE EBpo -0,50% -0,43%
XLF DUHAHCOBbLIN CEKTOP 0,88% 14,68%
XLE JHepreTMYECKMI CEKTOP 1,15% 24,95%
XLI [1pOMBILLIEHHBIN CEKTOP 1,21% 9,31%
XLK TexHOI0rMYeCKMIn CEKTOP 0,06% 2,97%
XLU |CekTop KOMMYHanbHbIX YCAYyr -2,04% -4,31%
XLV CekTop 34paBoOXpaHEHMS -0,18% -1,11%
SLV Cepebpo -3,54% -0,76%
GLD 3onoTo -3,97% -9,91%
UNG [a3 -0,47% 13,07%
USO HedTb -3,72% 13,90%
VXX MHpekc cTpaxa -0,73% -28,98%
EWJ AnoHuna -3,30% 2,51%
EWU BennkobpuTtaHus -0,96% 6,30%
EWG [epMaHus 0,65% 3,56%
EWQ DOpaHuus -0,14% 6,58%
EWI Utanus 0,50% 1,37%
GREK [peumns 5,96% 11,16%
EEM CtpaHbl BPUKC -2,60% 2,48%
EWZ bpasnnus -6,60% -6,08%
RSX Poccus 0,79% 7,32%
INDA NHons 0,19% 8,43%
FXI Kutan -4,65% 0,08%
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Camoe BaXxHoE 21.02.202 | finance
no poHaosomy poiHKY CLUA
Ha OIHOWN CTPaHULLE

NHpexe S&P 500 (11.02.2021 — 02.03.2021)
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_ 26.02.2021

o ) Apple Bnepeble nocne Hayana
PosHmyHble npopaxin B CLUA nokasanu MakcvmarbHbI POCT 3@ MONroAa, _ nangemMun COVID-19 oTkpbina
TEM CaMblM MP1OCTAHOBMB HEMPEPBIBHOE CHIMKEHME B TEYEHME TPEX MECSILIER ace 271 caoux Marasmuos g CLUA
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IBM nsbaBnsercs or MeouumMHCKOrO nof-
pasdeneHns,  MPoAo/mKas  MIaHOMEPHYH) [layann He XAEeT YCTOMYMBOIO YCKOPEHWS MHDS-
PECTPYKTYPM3ALMI0 aKTUBOB. Y aKLMW KOM- i, OPC He mnaHMpyeT 0TKa3blBaThCs OT CTUMY-
MaH1M BbICOKII MO3UTUBHBIV NOTEHLMAN NIVPYHOLLIEN NMOAMUTMKI B 0603p1MOM By ayLLEM
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CaMoe rnaBHoe
He nHdnaunen eanHon

UHnsumoHHbIE 0)XXKnpaHmMa ycunuearoTcs, n3bexxaTb 3T0ro
HeT HMKaKoro cnocoba. OgHaKo TaK)Ke HET U HUKAKKuX npe-
NATCTBMMN K TOMY, 4T06b1 ®PC Morna KoHTponnpoBaTb pocT
nokasarens B byayuiem.

Ceepxmarkas dumckanbHas 1 MOHETapHas NOJIMTUKA aMepy-
KaHCKMX BNlacTen He NpeTepnesa n3MeHeHuin. bonee Toro,
npencrasmtenn ®PC ganm gCHO NOHATb, YTO PEryNATop HE
OyaeT B bnmxKarLLee BpeMS MOBbLILLATL CTaBKM M HE cOBUpa-
eTCS COKpaLlaTb MOKYMKM akTMBOB. K TOMY e HOBbIM MaKeT
CTVMMYJI0B CKOPO DYOEeT YTBEPXOEH 3aKOHOAATENAMM U 3a-
TEM MOANNCaH NPE3VAEHTOM. HeyaMBUTENBHO, YTO YPOBEHb
OXXMOAEMOV NHMDNSALMN NPK 3TOM pacTeT. CyLLEeCTBYET YeT-
Koe ybexaeHue, YTo NoAAePKKa 3KOHOMUKN 1 CBA3AHHbIN
C HEW MOTOK JIMKBUOHOCTM NPUBELET K MOBbLILLEHMIO LIEH,
MOCKOJIbKY OTJ/IOXKEHHbI CMPOC 0XBATbIBAET CIMULLKOM Maso
ToBapoB 1 ycnyr. ®PC, TeM He MeHee, BbIrNAANT BMNOJIHE
YBEPEHHO B CBOEM MOOXO[E K CUTYaLMN 1N He 0BeCrnoKoeHa
TaKMMW NnepcnekTnBamu. [peacenatens perynaropa [xepom
[layann HEOQHOKPATHO 3asBNAS, YTO BbICOKNE TEMIMbI NH-
hNAaLMK, OXKMOAEMbIE B BNvKanLLINE MECSLIbI, CKOPEE BCETO,
OKaXYTCs BpEMeHHbIMK. [lyMato, 4To [1ayani npas B Takou
OLEHKe MHDIALUMOHHBIX NEPCNEKTMB. BakumHaLmMs No3BoanT
KOHTPOMPOBATh 3a00/1EBAEMOCTb 1 OBICTPEE CHMATb Orpa-
HUYeHMs. A 3TO, B CBOO 04epelb, OYIEeT paclUMpsThb CrIMCOK

BOCTPeboBaHHbLIX TOBAPOB 1 YC/IYT M CNOCOBCTBOBATL POCTY
BBIT.

JKOHOMUYECKIE NEPCNEKTMBbI CEMYac AeUCTBUTENBHO BbIMS-
OST HEM0X0. A yxKe 0TMeYasn BeICTPoe BOCCTAHOBEHWE OU3-
HECa aMepuKaHCKMX KOMMNaHWK, TeNepb e CTOUT 06paTuTb
BHVIMaHWeE Ha aMepu1KaHcKoro notpebutens. lNprumevaTeneH

Tumyp Typnos,
rNaBa NHBECTULMOHHOIO
komuteTa UK «Dpraom OrHaHCe»

TOT (DaKT, 4TO B SHBAPE YPOBEHb JINYHBLIX COEPEKEHNI BbIPOC
bonee yem oo 20% OT BENNYUHBI 4OX0A0B. 3TO TPETUM MO
BEJIMYMHE MOKa3aTeslb 3a BCH UCTOPWI: OH YCTYMAET TOJb-
Ko noyTn 34% B anpene 1 npumepHo 25% B mae 2020 ropga.
BbICOKMI YPOBEHb NMYHbLIX COEPEXEHMI — 3TO M XOPOLLO,
1 NNI0X0 OHOBPEMEHHO. [1710X0 B TOM CMbIC/IE, YTO MOKa3a-
TEe/b OTPAXKAET CHMXEHME aKTUBHOCTM PACcX040B: OHO UMe-
eT 3HAYEHME C TOYKM 3PEHMSA CO3OaHNSA paboYnX MECT N4
3KOHOMMKM, B KOTOPOW NMYHbIE pacxodpl 0nm3ku K /0% BBI.
A XOpOoLLO NOTOMY, YTO MHAOMKATOP CUMHANMU3VPYET 0 TOM,
HACKOJIbKO BENIMK NOTeHUMan ans 60/1ee CUibHOro 3KOHO-
MMYECKOro poCTa, KOoraa 3T COEPEXEHNS PACXOaYHOTCS.

Ecnu yckopuTcs pocT pacxoaos, To 1 BBIT Toxe cTaHeT no-
BblLLATLCA ObICTPEE. A NpY aKTUBHOM yBeNMYeHnn BBIT ak-
TUBU3MPYETCS POCT O0X0O0B W Yncia paboynx MecT. Bmecte
C 3TUMM NPOLIECCAMN 1 BOCCTAHOB/IEHNEM 3KOHOMUKI By OeT
YMEHbLLATLCA HEOOXOAMMOCTb B MArKOM MOHETApPHOW NoNKn-
Tnke O®PC. U, nymato, 4To npremMnaemMblt 15 CBOpadvnBaHms
CTMYJI0B YPOBEHb 3KOHOMWYECKOr0 pocTa OYaeT OOCTUTHYT
paHblLLe, Y4EM YPE3MEPHO BbICOKME YPOBHM MHMAALMMN.

o ewxeHuns nnpgekca S&P500 mexxay yposHsamun 3800 1 4000 nyHKTOB

Ba)kHble HOBOCTU

[lo naHHBIM MuHKcTepcTBa Toproean CLUA, onybnnkoBaHHbBIM
17 deBpans, po3HMYHbIE MPOAAXN 3a SHBAPb BLIPOCAM Ha 5,3%
npv nporHo3e 0,6%. [lekabpbckoe cHMxKeHve nepecmaTpeHo ¢ 0,7%
0o 1,0%. Takim 0bpa3oM, B SHBape NpepBalacb TPEXMeCSaYHas
cepus NaaeHNs PO3HMYHBIX MPOAaX, MPUYEM 3T0 NPOM30LLII0 Ha
(hOHe 3aBepLUEHMS CTUMYUPYIOLLMX MPOrpaMM, YTO YCUIMBAET
NONOXKUTENBHOE 3HAYEHME BOCCTAHOBEHMS MOKa3aTens.

Beictynas B KoHrpecce 23 1 24 despans, rnasa ®PC [xepom
[layann 3asBuM, YTO 3KOHOMWKE MOXET noTpeboBaThbCs Dosee
Tpex N1eT, YToObl A0CTUYb LIeSIEBOr0 NOKA3aTeNs MHMASALMNK
perynsatopa Ha ypoBHe 2%. CHVXEHHbIE CTaBKW 1 eXKEMECAYHAS
MOKYMKa aKTVBOB 0KA3blBAKT CYLLECTBEHHYIO MOAOEPHKKY
3KOHOMVIKE, a BaKLIMHALMS OaET HAOEX /1y Ha BO3BPaLLEHME NOOEN
K MPVBBLIYHOMY 00pa3y XW3HW B KOHLIE 3TOro roga. BeickaszaHHoe
[Tayannom MHeHne noaTeepxaaeT nosuuunto GPC, cornacHo
KOTOPOW €€ YIEHbI JAXE HE AYMaKT O TOM, YT0Obl paccMaTprBaTh
NOBbILLEHNE CTABOK.

MunncTepcTso Toprosnv CLUA 26 despans onybavkoBano gaHHbIE
0 AMHaMVKe NoTPebUTeNbCKNX PacXoa4oB, KOTOPbLIE B SHBAPE
yBENNYMNNCh Ha 2,4% npw nporHose 2,2%. B cBoto o4epenb,
noxoabl hranuy, Beipocnu Ha 10,0%, npeB3omnas KOHCEHCYC Ha
0,6%. MHbnaumoHHbI nHaeke PCE coctasmn 0,3% no cpaBHEHMIO
C OXMOaBLUMMCS NoKasaTenem Ha yposHe 0,1%. Hopma nuyHbIx
cbepexxeHun oT NMYHOro Aoxoda nosbicunack Ao 20,5%. 3Tn
OAHHbIE MO3BOJIAT COeNaTh BbIBOA O TOM, Y4TO MHMAALMOHHOE
[ABNIEHVIE B SHBApE 0CTABAIOCh CAEPIKAHHBIM, A BLICOKMI YPOBEHb
cbepeXKeHn CBMAETENBLCTBYET O CYLLECTBEHHOM MOTEHLMANE
pOCTa pacxooB B ByayLLEM, YTO BMOJSIHE NO3UTMBHO.

2/ (beBpans 3aKOHOMPOEKT npe3naeHTa [xxo3eda banaeHa
0 CTUMYIMPYIOLMX 3KOHOMUKY Mepax B obbeme $1,9 TpiH
Dbl NPUHAT Nanaton npeacTaBuTenen 0e3 NoaaepPIKKM
pecnybnukaHues 1 nepedaH B CeHart. [1o cnoBaM MCTOYHMKOB,
3HAKOMbIX C BOMPOCOM, MJlaH CaHKLMOHHOI0 BO34ENCTBUA Ha
KOMMaHMN, KOTOPbLIE HE MOBLILLAKT MUHMAaNbHY0 3apaboTHYHO
nnary, Obl1 OTNIOXKEH, YTODbI YCKOPUTL NPUHATME 3aKOHa. 2 MapTa
nnaep oemMokpaTmMyeckoro bonbluvHeTBa Hak LLymep 3aasun, 4To
CeHaT Ha4YHeT pacCMOTPEHME 3aKOHOMNPoeKTa 3 MapTa. [leMokpaThl
B KOHrpecce HaleneHbl nepeaaTb A0KYMEHT Ha noanvce banaeHy
0o 14 mapta. B 370T Xe AeHb 0hMUManbHO UCTEKAET CPOK BbIMAThI
[OMOSIHUTENBLHOro nocobus no 6espaboTtuue B 06beme $300
B HEAE0 1 peanm3aumm NporpaMM, YBEINYMBAOLLMX Cybcnanm
MUINOHAM HETPYA0YCTPOEHHbIX aMEPUKAHLIEB.
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B N0Jie 3pEHNA HallnX aHaJINTUKOB

y

Axumn Apple (NASDAQ: AAPL) 3asepunnn Toprin 1 MapTa poctoM Ha 5,4%, BNAOTHYIO Nogonas
k $128. lna komMnaHuy 3K TOprv ctanuy nyywmmm ¢ 12 okTa6ps, Koraa ee Bymarv nogopoxasnm
Ha 6,3%. POCT KOTMPOBOK BbI3BaI0 CAEAHHOE B EXXEr04HOM MUCbME MHBECTOPAM 3asiBIEHNE
YoppeHa badydeTta o Tom, 4yto Berkshire Hathaway npuHagnexut 5,4% akunm Apple.

bacheT Bhicoko oueHnn noaxon Apple K npakTuKe BbinaaThl ANBUAEHA0B 1 06paTHOrO BbIKYMa
akunn. baddert n Berkshire Hathaway Havann nokynate bymaru Apple B 2016 rogy nocne MHo-
rMX NET UTHOPMPOBAHMS aKLMI TEXHOOTMYECKMX KOMNaHUK. B npownom rogy poct atux bymar
B 3HAYMTE/IbHOW CTEMEH KOMNEHCUPOoBan yLlepb, KOTOPbIM HaHeCcNa NaHAEMMS KeNe3HO40POX-
HOMY 1 CTpaxoBoMy cermeHTy Berkshire.

Takoke 1 mapta Apple o6bsBMna o Bo3obHoeneHun paboTel Bcex 2/1 Apple Store 8 CLLUA nocne
KapaHTuHa. Bo Bpems naHgemun Apple He cnelmnna c 0TKPLITMEM Mara3nHOB AaXe B TeX Cy4asX,
KOrga BAacTV He HakKnaabiBany 3anpeTa Ha UX (DYHKLUMOHUPOBaHME B 0ObIYHOM PEXMME.

C Havyana roga KoTnpoBkM Apple TepstoT okono 6%, Torga kak nugekc S&P500 3a 31oT nepuof
npubasun bonee 3%.

4||IH

Kopropauus International Business Machines (NYSE: IBM) n36asnsertcs oT cBoero MeauLUmMHCKOro
nogpasgeneHns Watson Health. 06 3tom 19 thespans coobuwmna The Wall Street Journal co ccbin-
KOW Ha OCBEOOMJIEHHbIE UCTOYHNKM. [JaHHbINM O13HEC 0Ka3ancs YObITOUYHbBIM, XOTS €ro BbipyyKa
3a 2020 ropg coctasuna $1 mnpa. Cuctemsl Watson Health pabotatoT Ha 6a3e MCKYCCTBEHHOrO

MHTENEeKTa N SBASIOTCS OOHOW N3 BU3UTHbLIX KapTodek IBM. C gaHHbIM nogpasgeneHnem Bo
MHOIOM Dbl CBA3aHbl HaAeXdbl HA Pas3BUTUE MeATeXa U TenemeanunHbl. B yactHocTtu, IBM
NJaHMpOBaa Co3a4aTh BMPTYanbHOr0 60Ta, KOTOPLIV daBasl Obl Bpayy TOYHYH PEKOMEHAALIMIO MO
OMarHo3y 1 fIe4eH1o Ha OCHOBE [AaHHbIX 0CMOTPA, aHaN30B M CUMMNTOMOB NalMEHTa.

Watson Health He egnHcTBEHHOE NOApa3geneHve, KoTopoe OYAET BbiBeAeHO 13 cocTaBa |IBM B 6u-
Xavwee spems. |IBM HamepeHa TpaHCoOpMNPoBaTLCS B MOCTaBLUMKA YHNUBEPCASIbHOr0 06/1a4HOM0
cepsuca no Tuny nuampyrwwmx B atom cermeHte AWS ot Amazon n Azure ot Microsoft.

C aTon uenbto B NocaeaHeM KBapTane npoLuioro roga |IBM Kynuna HeCKoIbKO KOMMaHWK, Cneuma-
NN3NPYIOLLMXCA HA Pa3BUTKM 00M1a4HBIX TEXHOIOMMIM, 00beAMHMNACE C Samsung ans paboTel Hag
obnadHbIMK pelleHnamm 5G, a TakKe JoBepuna NocT reHanpekTopa AperHay KpuluHe, KOTOpbIN
paHee Oblf1 CTapLIMM BULEe-Npe3naeHToM |IBM no 06nadyHoOMY U KOTHUTUBHOMY MPOrpaMMHOMY
obecneveHunto.

Mbl MO3UTUBHO OLEHMBAEM TpaHChopMauuio BusHeca |IBM, HaueneHHyo Ha nonyyveHne craTyca
nuaepa 0Tpacsv KOMMEKCHbBIX 00/1a4HbIX YCAYT C LEbi BbiAENEHMS B OTAENbHY0 BU3HEC-
eqnHuuy B 2021 rogy. Pewlenve 3Tom 3agayvm obecnednt IBM geHexXHbIM NOTOKOM OT NPogaxu
00711, MO3BOSIMB COKPATUTL A0JITOBYH HAarpy3sKy, KOTOPas YBEIMYMUIACE 1N3-3a BLICOKOW aKTUBHOCTM
KOMMaHn1 Ha pbiHke M&A.

Hawa uenesas ueHa no akumam IBM — $135.

10 dheBpans cTano n3BecTHo, 41o B 3T0M rogy Toyota Motor North America (NYSE: TM) nnanu-
PYET BbINYCTUTb Ha PbiHOK CLLUA Tpun HOBbIX 3nekTpoMobuns.

Toyota npuHagnexut 6onee 40% B MHOYCTPMM TPAHCNOPTHBLIX CPEACTB Ha abTePHATMBHOM TOMJIMBE,
B TOM 4ucne /5% pbiHKA TOMIMBHbBIX 3NEMEHTOB U 647% pbiHKA rMBpua0B 1 NOAKIOYAEMBIX.
Uenb koHuepHa —k 2025 rogy O0BecTy 400 NPodaX anekTpomobuien B 00LLEM NoKa3aTene Ao
25%, a k 2030 rogy —noutn go /0%.

K 2025 rogy Bce MalmHbl Toyota n Lexus 0yayT paboTaTe Ha 3NEKTPOABUrATENSX.

C Havana roga akumm aBTONPOM3BOAMUTENS TEPSIOT 0KONO 3,5%.
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Hanbonee BaxkHble HOBOCTY KOMNaHUN

B N0Jie 3pEHNA HallnX aHaJINTUKOB

(ohmonsfolmon

KoHcynbTaTuBHbLIN KoMUTET No uMMyHM3aummn (ACIP) LeHTpoB No KOHTPO0 1 NPounaKTUKe
3abonesarun CLUA (CDC) 28 despans pekomerngosan BakuuHy Johnson & Johnson (NYSE: JNJ)
o1 COVID-19 ons amepurkaHueB cTapue 18 ner.

3710 nepeas 13 0a06peHHbIX B LITaTax ogHOMAa3HbIX BaKUWUH. 27 deBpans npenapat noayym
Pa3peELLUEHNE HA 3KCTPEHHOE NPMMEHEHWE OT YNpaBfieHUs Mo KOHTPOJIO 3a NPOAYKTaMu U fieKap-
ctsamu CLUA (FDA).

Johnson & Johnson TakxXe HegaBHO 00bSABMAA, YTO NOAANA 3a8BKM Ha NOSyYEHME YCI0BHOMO
PErncTpaumoHHoro yaoctoeeperHus B EC 1 Ha BHeceHue B nepeyeHb BaKLUWH BcemmpHow opra-
HM3aLNUN 30paBOOXPAHEHNS 159 MCMONb30BAHUSA B YPE3BbIYAMHbLIX CUTYaLMAX.

T=BLnm™

MponssoguTens anekTpokapos Tesla (NASDAQ: TSLA) 3anyctuT cOOpoYHYI0 IMHWIO 31EKTPO-
MoOUEen B MHOANNCKOM baHranope, Kak 1 NMaaHWpOBanoCk, CNyCcTS Mecdl, Noc/e perucTpaunm
novepHux komnanun Tesla Motors India n Energy Private Limited.

Ckopee Bcero, inoH Mack nnaHvpyeT pa3euBaTb BU3HEC MO TOW XKe CXeMe, 4To 1 B Kutae. B 3ToMm
cnydae B MHonm ByaeT co3paHa ceos Gigafactory ¢ pokycom Ha cbopky cegaHa Model 3. Takas
cTpaTerus nogpasymeBaeT a@dEKTUBHbIN BbIXO Ha PIHOK, FAE YXKE NPeacTaBeHbl 3EKTPOKaph
KOHKYPEHTOB KJ1acCOM HmKe. 3To no3BonnT Tesla apko 3aaBMTb 0 cebe. [locne Toro Kak Huwa
OyOeT 3aHATa, Ha MHOMUCKAM PEIHOK MOXKET ObIThb BbiBegeHa 1 Model Y.

C Havyana roga akuum Tesla TepstoT okono 3%, pocT 3a nocnenHue 12 Mecsies cocTaensieT bonee 360%.
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TekyLme peKoMeHaauMm No akLMaM, HaXoAAaLMMCS B NOJIE 3pEHUS aHANIMTUKOB Hallei KOMMaHUM U NPeANoXKeHHbIM A8 NOKYMNKY

Kanutanusauus,

Ilata nocnegHero

LleneBas

[Opy30HT nHBECTU- TeKyLimKn NnoTeH-

Ha3BaHue koMnaHuu Otpacns (GICS) MnH $ AHaNUaa Texkywas ueHa $ IeHa $ DOBaHuUS uman% PekoMeHpauus
TTWO | TAKE-TWO INTERACTIVE SOFTWAR PasBneyeHns 21590 2021-03-01 18745 226,0 2022-02-24 21% MNokynatb
PFE PFIZER INC [lpon3BOACTBO hapMaLleBTUYECKOW MPOAYKLMM 187 910 2021-02-08 33,69 44,0 2022-02-03 31% lMNokynatb
FL FOOT LOCKER INC CreunanusmpoBaHHas po3H1YHas TOProBas 5383 2021-01-25 51,65 60,0 2022-01-20 16% [MokynaTb
CHGG CHEGG INC VIHTepHeT cepauchl 13 898 2021-01-11 99,05 12,9 2022-01-06 14% [MokynaTb
LDOS LEIDOS HOLDINGS INC [poheccroHanbHble yenyru 13117 2020-12-28 92,44 118,2 202112-23 28% Mokynatb
IBM INTERNATIONAL BUSINESS MACHS Yenyru B cdpepe MHHOPMaLMOHHBIX TEXHOSIOM M 107 893 2020-12-01 120,74 135 2021-11-26 12% Mokynatb
DISH DISH NETWORK CORPORATION CpeacTtsBa MaccoBoy nHGopMaLuum 17 279 2020-11-16 32,84 445 2021-11-11 36% MokynaTb
LHX L3HARRIS TECHNOLOGIES INC A3spokocMmyeckas 1 060pOHHas MPOMBILLINIEHHOCTb 38 791 2020-12-21 184,62 245,0 2021-12-16 33% [Nokynatb
CSCO CISCO SYS INC [Npon3BoaCTBO 060PYA0BAHNSA AN CBA3N 193 865 2021-02-10 45,92 53,5 2022-02-05 17% [Mokynatb
AKAM AKAMAI TECHNOLOGIES INC Yenyri B cdepe MHOPMAUMOHHBIX TEXHONOMMN 15 638 2020-10-06 95,94 120,0 2021-10-01 25% MNokynatb
CHH CHOICE HOTELS INTL INC [OCTVHMLbI, PECTOPAHBI 1 MeCTa 0TablXa 5921 2021-02-17/ 106,63 110,0 2022-02-12 3% [lepxatb
SNAP SNAP INC VIHTepHeT cepauchl 100 559 2021-02-05 66,67 65,0 2022-01-31 -3% [epxatb
BABA ALIBABA GROUP HLDG LTD /IHTEPHET 1 NpsAMas po3HNUYHAs TOProBas 653 796 2021-02-02 241,69 290,0 2022-01-28 20% [Mokynatb
AZN ASTRAZENECA PLC [Tpon3BOACTBO hapMaLleBTUYECKOW MPOAYKLMY 126 255 2021-02-11 48,09 62,0 2022-02-06 29% [Nokynatb
SLB SCHLUMBERGER LTD [1poV3BOACTBO 3HEPrETUYECKOro 060pYA0BAHNS 40 158 2021-02-10 28,72 29,0 2022-02-05 1% [epxatb
PANW PALO ALTO NETWORKS INC [1pon3BOACTBO NPOrpaMMHOro obecneveHns 35726 2021-12-21 367,39 3373 2022-12-16 -8% [lpogaBathb
PPC PILGRIMS PRIDE CORP [1pon3BOACTBO MPOAYKTOB MUTAHNS 56/9 2021-01-25 23,32 20,0 2022-01-20 -14% [lpogaBathb
FTCH FARFETCH LTD HTepHeT 1 NpsMas po3HNYHas TOProBs 22126 2020-12-29 65,10 55,8 202112-24 -14% [lpopaBathb
ASML ASML HOLDING N V [Npon3BOACTBO MOSTYNPOBOAHVIKOB 243 057 2020-12-28 583,55 450,0 2020-08-11 -23% [lpogaBathb
QCoM QUALCOMM INC [1po13BOACTBO NOYNPOBOAHMKOB 158 461 2021-02-04 139,49 171,0 2022-01-30 23% [Nokynatb
CRM SALESFORCE COM INC [1pon3BOACTBO NPOrPaMMHOr0 0becneveHms 199 644 2021-02-26 217,54 243,2 2022-02-21 12% [Mokynatb
VZ VERIZON COMMUNICATIONS INC Yenyru cesian 229 088 2021-01-26 55,36 64,0 2022-01-21 16% MNokynatb
DOCU DOCUSIGN INC [1poV3BOACTBO NPOrPaMMHOr0 0becneveHms 44 505 2020-12-28 238,56 150,1 2021-12-23 -37% [lpogaBathb
PWR QUANTA SVCS INC CTponTeNbCTBO M MOHTAX MHXKEHEPHOrO 0060PY40BaHMS 11900 2021-12-30 85,70 53,0 2022-12-25 -38% [lpopaBathb
FB FACEBOOK INC Linchposbie cpeacTsa MHhopMaLmm 754 377 2021-01-28 264,91 330,0 2022-01-23 25% [Mokynatb
ZEN ZENDESK INC [1pon3BOACTBO NPOrpPaMMHOr0 0becneveHms 17727 2021-02-04 121,70 151,9 2022-01-30 25% [Nokynatb
BK BANK NEW YORK MELLON CORP [leaTenbHOCTb Ha peiHKax KanuTana 38 383 2021-01-20 43,68 67,0 2022-01-15 53% Nokynatb
AMZN AMAZON COM INC NHTepHeT 1 npsiMast PO3HNYHas TOProBas 1584 286 2021-02-03 314614 3468,0 2022-01-29 10% [Mokynatb
SRPT SAREPTA THERAPEUTICS INC BuoTexHonornm 6 868 2021-03-02 87,03 105,0 2022-02-25 21% Mokynatb
GBT GLOBAL BLOOD THERAPEUTICS IN BuoTexHonornm 2765 2021-02-25 44,48 82,0 2022-02-20 84% MNokynatb
DISCA DISCOVERY INC CpencTtBa MaccoBow MHopMaLmm 28 353 2020-12-04 58,18 32,5 2021-11-29 -A4% [lpogaBathb
CMCSA COMCAST CORP NEW CpencTtBa MaccoBon MHopMaumm 249 417 2021-01-28 54,45 60,0 2022-01-23 10% [Nokynatb
ALNY ALNYLAM PHARMACEUTICALS INC bapmaueBTryeckas NpoayKums 17 404 2020-11-05 148,75 173,0 2021-10-31 16% [Mokynatb
copP CONOCOPHILLIPS [obbl4a HedbTL, ra3a 1 NoTpebnsemMoro TonavBa 1272 2020-10-29 52,61 52,0 2021-10-24 1% [epxatb
SEDG SOLAREDGE TECHNOLOGIES INC [pon3BOACTBO MOYNPOBOAHVIKOB 15 885 2020-12-28 30795 220,0 2021-12-23 -29% [lpogaBathb
AEP AMERICAN ELEC PWR CO INC JInekTpocHabxeHme 38 094 2020-12-28 76,71 88,0 202112-23 15% MNokynatb
DRI DARDEN RESTAURANTS INC [OCTUHMLEI, PECTOPAHbI 1 MECTA OTAbIXA 18 118 2020-12-29 139,02 125,0 2021-12-24 -10% [lpogaBathb
)] OWENS CORNING NEW [1pON3BOACTBO CTPOUTENBHBIX M3OENNN 8 696 2021-02-17/ 82,88 80,0 2022-02-12 -3% [lepxatb
NTNX NUTANIX INC [pon3BOACTBO MPOrPaMMHOro obecneyeHms 6 190 2020-12-28 30,71 23,0 2021-12-23 -25% [lpopaBathb
MTCH MATCH GROUP INC NEW Linchposbie cpeacTsa MHhopMaLmm 42 099 2020-11-05 156,52 135,0 2021-10-31 -14% [lpogaBathb
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Take-Two Interactive Software (TTWO):
Urpbl He KOHYUIIUCh

Axkumn Take-Two nprBnekaTenbHbl 415 A0AT0CPOYHBIX MHBECTULIMI C LIENIEBOW LIEHOM
$226 6narogaps yCToM4YMBbLIM NO3ULMAM B CEKTOPE U MHTEHCMBHOMY pa3BUTUI0 BU3Heca

TuKep:

LleHa akLmi

Ha MOMEHT aHann3a:
LleneBast LeHa akLmm:
TekyLmi

NoTeHUWan pocTa;

TAKE-TWDO
INTERACTIVE

Take-Two Interactive Software Inc. (Tukep:
TTWO) — pa3paboTunK BUAEOUTP, BNAJEIOLLNIA CTY-
aven Rockstar Games, koTopas n3BecTHa BCEMY
mupy cepueii urp Grand Theft Auto (GTA). Komnanus
cneuvann3nMpyeTcs Ha co3gaHun Urp s KOHCo-
neun, paspabatbiBaeT KOMNbIOTEPHbIE N MOOUNbHLIE
Urpbl, @ TAKXKe NX Bepcun ans obnayHbix nnatdopm.
MaHgemMus npueena K pocty urposoro pbiHka B CLUA
Ha 27% r/r, o $57 mnpa. Akuymn TTWO 8 2020 rogy
nogopoxxanu Ha 70%, HO Mbl NonaraeM, 4To OHU
No-nNpeXxHeMy NpuBAeKaTeNbHbl AN AOATOCPOYHbIX
MHBECTOPOB.

[locnegHve KBapTanbHble pe3ynbTathl Take-Two npe-
B30LLIM OXKMaaHust. Yuctas Beipyyka (net bookings),
OCHOBHOW NMOKa3aTeslb /15 UTPOBbIX KOMMNaHWK, COCTa-
suna $814 MAH, NPUTOM YTO KOHCEHCYC 3aK1aAbiBasT
ee Ha yposHe $757 mnH. CkoppekTnpoBaHHas npu-
Obifib Ha akuUmio cocTasuna $1,24 npu obLEpbIHOYHBIX
oxunganusx Ha otMeTke $0,96. CrnbHble pesynbTarh
Obin 00YCIOBNEHBI KaK POCTOM MPOAAXK UIP OHMAWH,
TaK ¥ BHYTPUNIPOBBLIMI MOKYNKaMK. HcTas BelpyyKa
cermerTa Digital Online coctaBsmna $729 mMaH npu
nporHose $618 MaH. HanbosnbLuen nonynspHOCTLIO
NoJSIb30Ba/IMCh TakMe NPOAYKThl KoMnaHuu, kak NBA
2K21, NBA 2K20; Grand Theft Auto Online, Grand
Theft Auto V; Red Dead Redemption 2, Red Dead
Online n gp.

KpaTKOCpOYHbIM AparBEPOM POCTa aKLMK CnocobHa
obecrneynTb OTYETHOCTb 3a TEKYLLMIM KBapTall, KOTO-
pbI 3aBepLunTCca 31 MapTa 1 No KOTOPOMY MeHe[-
XXMEHT fan AOCTATOYHO CUSTbHbBIVM NPOrHO3. Yu1cTas
BLIpYYKa OXuoaeTcs B avanasoHe $602-652 mnn,
EPS — B npepenax $0,88-0,98. 06a nokasaress BoiLLe
KOHCEHCYCa MHBECTOPOB, NMPUYEM HE UCKITIOYEHO, YTO
B OTHETHOCTW ByayT NPUATHBIE COPNPU3bI. BiCOKMI
CMpOC Ha BUAEOUTPbl COXPaHsAeTcsa bnarogaps aen-
CTBMIO aHTUKOBUOHbBIX OrpaHUYeHII, a TakxKe CUllb-
HbIM MPOAAXKaM KOHCOJ1en HOBOIro NokoseHus PS5
1 Xbox Series X. [1py nproBpeTeHNI HOBLIX KOHCOMEM
MIPOKM CKOHHBI MOKYNaTb HOBbIE UIPbl K HUM. Take-
Two NoNHOCTbI aganTiposana a1g PS5 nonynsapHyto
nrpy NBA 2K21. Bo BTopoM nonyrognm oxumaaercs
penn3 obHosneHHon Bepcun GTA 5 0na KoHconeu
NOC/eOHEro NoKoEHMSI.

Axkupmmn TTWO Topryrotes ¢ npemMment nNo 0THOLLEHWMID
K KOHKYPEHTAaM 1 K COOCTBEHHbBIM CPEOHMM UCTO-
DUYECKMM 3HAYEHUAM. TEKYLLEE 3HAYEHNE MYITbTU-
nnvkaTopa P/E NTM coctaBnsget 30,6 npu cpegHem
3a NaTb NIeT ypoeHe 26,2. o EV/EBITDA komMnarums
OLeHeHa B 26,2, 4TO TaKXKe NpeBbILLIAET NATUIET-
Hee cpedHee 3HayeHue, paBHoe 24,8. 0gHaKo Mbl
CYUTAEM 3TW OLLEHKW MOJIHOCTBI ONpaBaaHHbIMU.
B cnenytolie HECKONTbKO NeT KOMMNaHusg 0yaeT
BbIMYyCKaTb BOBOE BonbLUe Urp, YeM paHee. Mbl pac-

BaguMm Mepkynos,
OVNPEKTOP aHAJIMTUYECKOro AeENapTaMeHTa
MK «®Pprnaom @uHaHC»

Py

b

TTWO 16% | (1,3%) | 67%) | 41% | 744%
S&P 500 2,4% 0,7% 34% | 6,5% | 321%
Russell 2000 | 3,4% 11% 70% | 239% | 541%
DJ Industrial o 9 0 0 0
Average 1,9% 0,0% | 44% | 57% | 241%
NASDAQ
Composite 3,0% 0,4% 14% | 10,0% | 58,6%
Index
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NHBecTULUMOHHAS naes
0151 aMEPUKAHCKOro pbiHKa

TAKE-TWO
INTERACTIVE

CYMTBIBAEM, YTO B rof OyOeT BbIXOAUTb 00 NATH
nrp-6nokbacTepoBs, XOTS 40 NOC/EAHED BPEMEHM
EXXEroHOe YNC/I0 TaKMX PESIN30B HE MPEBLILLIASO
Tpex. B HacTosaLWMI MOMEHT OTCYTCTBYHT Kakme-mbo
oduumanbHele NoapodHOCTK 0 Bbixoae urpbl GTA
0, HO Mbl 0XXMOAEM MOABNEHUSA NPUOIN3NTENBHOM
0aThl penrsa B TevyeHue cnegyowmx 12 mecaues.
JTa HOBOCTb CNOCOOHA NPMAATbL MOLHbLIV ApanBep
pocTa akumam TTWQO. Pabota Hag HoBon GTA yxe
VOET, NOSBNEHWE UTPbl HA PbIHKE BO3MOXHO B 2023-

2024 rony. Bcero B paspaboTke y KOMNaHumM cenvac
HaxoguTca cebie 90 mrp.

MeHeo)KMEHT OEMOHCTPUPYET B3BELLEHHbIV NOAXOL,
K COeNIKaMm Mo camsaHuio v nornoteHmio (M&A), KoTopbii
Mbl OLIEHMBAEM NONoXUTENLHO. B Hosbpe 2020 roga
Take-Two npegnpvHana NonbITKY NOrIoLLEHNS Hebo b-
Loro 6putaHckoro paspaboTymka urp Codemasters,
Ho Electronic Arts npegnoxunna emy caenky c bonee
BbICOKOW MPEMMEN K PbIHOYHOW CTOMMOCTU. B pesy k-
TaTe Take-Two 0TKasanach 0T AasbHEWLLEr0 y4acTus

B neperosopax. MeHemxmeHT Take-Two HamepeH
MCKaTb DOJEE BLIFOAHbIE LIENN A5 CTPATErMYECKINX
npuobpetennit. KoMnaHns nMeeT Ha banaHce 00bLe
$3 MnpL, OeHEXHbBIX CPEACTB U 3KBMBASIEHTOB, (DMHAH-
COBbIV OO Y HEE OTCYTCTBYET.

CuntaeMm, yto Take-Two COXpaHWUT yCTOMYMBLIE NO3NU-
LMW Ha UFPOBOM PbIHKE 1 ByOeT AEMOHCTPMPOBATH
CUNIbHBIV OPraHUYeCKM POCT, KOTOPbIM MOXKET OblThb
OOMNOJIHEH 3KCNAHCUEN NMYTEM BbIroAHbIX caenok MEA.
Hawa uenesas ueHa no akumm TTWO — $226.

(duHaHcoBble Nokasatenu, $ MAH 2024E 2025E

Bbipyuka 1793 2 668 3089 3460 3563 4 597 4919 5165 5319
OcHoBHble pacxofpl 934 1568 1597 1764 1800 2 298 2435 2 531 2 580
Banosasi npubbinb 859 1101 1492 1695 1764 2 298 2 484 2634 2740
SG&A 692 896 1067 1211 1240 1591 1692 1766 1809
EBITDA 311 462 662 688 737 943 1064 1175 1269
AmopTun3aums 144 258 237 203 213 235 272 307 338
EBIT 166 204 425 484 524 708 792 868 931
[poLeHTHbIE BbiMnaThl (foxoabl) 1 -30 -45 -52 -67 79 -92 -110 129
EBT 137 233 458 536 5390 787 884 977 1060
Hanoru -37 -101 54 102 12 150 168 186 201
Yucraa npmbbinb 174 334 404 434 478 637 716 792 858
Dilluted EPS $1,54 $2,90 $3,54 $3,75 $4,08 $5,40 $6,00 $6,56 $7,05

AHnanus koagcuumneHToB

ROE 18% 15% 13% 14% 13% 12% 1%
ROA 9% 8% 8% 9% 9% 9% 8%
ROCE 16% 15% 13% 15% 14% 13% 12%
Bbipyuka/AxTuBbl (X) 0,62x 0,61x 0,56x 0,62x 0,58x 0,54x 0,49x
Koadh. nokpbiTvs npoueHToB (X) 161,30x 0,00x 0,00x 0,00x 0,00x 0,00x 0,00x

Map)XuHanbHOCTb, B %

BanoBas mMapxa

48%

A1%

A8%

49%
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50%
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17%

17%
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20%

21%

21%

22%
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AKTUBHas cTpaTeruns

0630p posepuTenbHOro ynpasneHus Ha 1 MapTa

[nobanbHas KapTuHa

3a npowenne ase Hegenn Kotuposky nHaekca S&P 500 cHusmamch Ha
3,1%. IlHBeCTOpbI NPOMIHOPUPOBAIM AAHHbIE O CHUXXEHWM 3aD01eBaEMOCTH
B CLUA no ypoBHeW, 3adnKkcrpoBaHHbIX B KoHLEe okTs0ps 2020 roga. He
OTPaXXaMCb Ha AMHAMYMKE TOProB PeryasipHble CI0BECHBIE MHTEPBEHLNN
4nHoBHMKOB OPC 1 rnaeel MyHMbHA 0 HE0OX0AMMOCTY NOAAEPXKKIN 3KOHO-
MVKM, a TaKxXe CooDLLEHMS 0 CKOpoM 0406peHnn B KoHrpecce o4epeaHom
CTUMYIVPYHOLLIEN 3KOHOMIKY MPOrpaMMel. B LIEHTpE BHMMAaHMS YHaCTHNKOB
PbiHKa OblNa AMHAMMUKa OOXOAHOCTU OECATUNETHUX Ka3HAYencKmnx obim-
raum. Kpome Toro, MHBECTCOODOLLLECTBO BbIpaXkasio 0naceHus no noBoay
pa3roHa MHMAALM N0 MEPE BOCCTAHOB/IEHMNS 3KOHOMNYECKOW aKTUBHOCTU
M NPUHATUS HOBBIX Mep (h1CKaNbHOWM NoaaepKKu. [laBneHne Ha PbIHOK OKa-
3a/11 TaKkxXe dmKcaums B TEXHONOMMYECKOM CEKTOPE W NEPETOK CPEACTB U3
aKLMIM poCTa, KOTopble 60/1ee YyBCTBUTESbHbI K M3MEHEHWI 40X0QHOCT
rocobnuraumn CLUA, B akumm cTommocT. Mbl NporHo3MpoBanu pasBuTyE
3TOW TEHOEHLMM B KOHLE NPOLLJIOro roda.

[lo cocTosHMIO HA 1 MapTa OTYETHOCTb 3a YETBEPThIV KBapTa NpeacTaBuam
486 koMnanun n3 nHaekca S&P 500. Mx BbipyyKa 1 Nprbblfib NOBLICUNCE
Ha 4,5% 1 5,1% co0TBETCTBEHHO, TOrAa Kak no COCTOSHMI Ha 8 theBpans
POCT 3TUX MoKa3aTenewn paBHANca 2,4% v 6,9%. Beipyyka 0TYMTaBLUMXCS]
3MUTEHTOB NPEB30LLJIA NPOrHO3bl PbiHKA Ha 3%, Npubbib — Ha 17,/%.
Cpean KpynHenLwmnx KOMNaHu pesynbTaThl Bbille 0XMAAHWN NpeacTaBuin
NVIDIA (NVDA), Home Depot (HD), Medtronic (MDT), Deere&Company
(DE), EPS koTopbix npessicuna koHcercyc Ha 10,3%, 0,7%, 12,2% 1 78,3%
COOTBETCTBEHHO. Hambonee cnabbiMmn okasanuce otyeTsl Occidental (OXY),
Norwegian Cruise Line (NCLH): nx yObITKI 0Ka3a/MCh BbiLLIE KOHCEHCYCA Ha
34,2% v 7,4%. Y6uiTok Moderna (MRNA) BOBoe npessICu NPOrHo3bl poiHKa,
3aT0 BbIpy4Ka Oka3anacb bonee yem Ha 100% cunbHee, Yem npegnonarany

aHanuUTUKW. Buipyyka 1 npubsinb Salesforce.com (CRM) npessoLuna oxuaa-
HS PbIHKA, HO CaBbi NPOrHO3 NPUBLIN NPUBEN K KOPPEKLMM B EE aKLMSX.
B TeyeHne bnvxkaniunx 14 gHen B oKyce BHUMaHWS pbiHKa OYaQyT OTYETHI
Zoom Video (ZM), Target (TGT), Broadcom (AVGO), Costco (COST), JD.com
Inc Adr (JD).

Makpo3akoHoMnYeckas cTaTUCTUKA

OnybnvkoBaHHas B TeYeH1e nocneaHnx 14 oHer MakpoCTaTUCTMKA B LIESIOM
Oblna cubHOW. AHBAPCKINM BA30BbIM MHOEKC PO3HMYHBLIX MPOAAX BbIPOC Ha
5,9% M/M (nporHos: + 1%), dheBpanbCKkui MHAEKC A0BEPUS NoTPedbuTesen
CB nosbicunca go 91,3 nyHkTa (MporHo3: 90 nyHKTOB), YMC0 NEPBUYHbIX
3a9BOK Ha nocobue no 6espabotumue cH13unocb Ha 111 Twic., 0o /30 Thic.
(nporHo3: 838 Thic.). B To e BpeMsi npeasapuTeSibHas OLeHKa AMHaMUKM
BBI1 CLLUA 3a 4eTBepTbI KBapTasl HEMHOIO HEAOTAHY A A0 OXUOAHUN.
[Nokazatenb ysenuunncs Ha 4,1% npu KoHceHcyce 4,2%. AHBapCKUM MHAEKC
He3aBEPLLEHHbBIX MPOAAXK Ha PbIHKE HEABMXMMOCTI CHN3UACSA Ha 2,8% M/M
(nporxo3: -0,2%).

B TeueHve bnmKanLLMX OBYX Hedenb YHaCTHNUKYM PbiHKA BYOyT OLEHMBATb
naHHble «bexeBon KHUMM», AnMHaMNKy Be3paboTuLbl 1 MHDNSUMN.

PuckKanbHble CTUMY b

[lo utoram HegaBHew npecc-koHdepeHuMn [xepom MNayann He ckasan HUYEro
NPUHLMNMaNbHO HoBoro. [1o ero cnoeam, Msarkas K[ 0yoer coxpaHAThCS
00 OOCTVXKEHNS LeNen No MHMAALUK 1 3aHATOCTW. [1ay3ann TakKe 0TMETUN,
yTo OPC OyaeT AencTBOBaTb «aKKypaTHO» M «3apaHee» MHMOPMMPOBATb
YYaCTHUKOB pbiHKa 0 CBOMX Aencteusx. Konnern layanna nogy4epkHy
yNyYLUEeHWEe O0IrOCPOYHbIX MEPCMEKTMB aMEPMKAHCKOW 3KOHOMUKI 1 OTME-
TUNIW, YTO OLEHMBAKIT POCT AOXOAHOCTEN KaK NMPM3HAK ee BOCCTAHOBJIEHMS.

[TocnegHne n3mMeHeHus

Mokynka UBX no $7,84 - 8 chespans
Mpopaxa SPWH no $17,49 - 8 despans
Mpogaxa CYH no $9,85 - 8 thespans
Mpogaxa BBBY no $26,23 - 8 thespans
Mpogaxa ALRM no $101,43 - 8 despans
Mpogaxa ACRS no $20,75 - 8 thespans
Mpopaxa ALTO no $7,71 - 8 thespans
Mpopaxa CTIC no $3,77 - 8 despans

. Mpopaxa COGT no $10,54 - 8 thespans

. Mpopaxa ALEC no $21,0 - 8 dbespans

2 20O NN WN

Mokynka GOSS no $10,75 - 8 despans 12. Mpogaxa FVRR no $279,0 - 8 despans

13. Mpopgaxa IAC no $250,27 - 8 despans
14. Mpopgaxa PD no $56,38 - 8 thespans
15. Mpogaxa AMD no $91,32 - 8 despans
16. Mpopgaxa CSX no $87,01 - 8 thespans
17. Npopaxa TLT no $148,6 - 8 despans
18. Mpopgaxa GLD no $171,84 - 8 despans
19. Mokynka IWM no $228,45 - 9 thespans
20.Mokynka TIP no $127,91 - 9 chespans
21. Mokynka PDD no $190,25 - 9 despans
22.Mokynka NVAX no $318,83 - 9 chespans

23.Mokynka XOM no $50,63 - 9 thespans
24. Mokynka SQ no $261,3 - 9 despans
25.Mokynka PYPL no $284,22 - 9 despans
26.Mokynka WFC no $33,33 - 9 despans
27. Nokynka INFN no $10,32 - 9 dhespans
28.Mokynka CHGG no $103,59 - 9 tespans
29.Moxynka XLRN no $130,06 - 9 dbespans
30.Mokynka IWM no $228,96 - 9 thespans
31. Mokynka TIP no $127,875 - 9 despans
32.TMokynka PDD no $190,33 - 9 despans
33.Mokynka NVAX no $317,32 - 9 despans

34. Tokynka XOM no $50,87 - 9 thespans
35.Mokynka SQ no $261,46 - 9 thespans
36.Mokynka PYPL no $284,75 - 9 chespans
37.Mokynka CHGG no $102,99 - 9 despans
38.Tokynka XLRN no $129,96 - 9 chespans
39.Mokynka WFC no $33,19 - 9 bespans
40.Mokynka INFN no $10,46 - 9 thespans

. Npopaxa +ZYXI"B3J20 no $2,35 - 9 chespans
42 . MNokynka +ZYXI"B3J25 no $0,8 - 9 despans

TexHn4yeckas KapTWHa

B cepegnHe despans nuageke S&P 500 pocTtur
MCTOPUYECKMX MaKC1MYMOB, NOCSIE YErO B paMm-
Kax KOPPEKLMOHHOIO OBVXXEHNSA KOTUPOBKM
CHU3UINCb 00 HVXKHEWN rPaHNLIbl BOCXOASLLErO
kaHana. [onbITK Npobos HUXHEW TPaHULLbI
KaHasla He YBEHYaIMChb YCNEXOM — KOTK-
poBky S&P 500 3akpennnmch 0KOI0 0TMETKU
3810 NyHKTOB 1 Ha4Ya M OTCKaKMBaTb BBEPX.
MbI nonaraem, 470, EC/IM TEXHUYECKMN UMMYSbC
POCTA B KPAaTKOCPOYHOW MEPCMEKTMBE COXPa-
HUTCS, YPOBHEM BvXKalLLIEN BOCXOOSALLIEN KOP-
pekumn MoXeT cTaTb 0TMeTKa 4000 nyHKTOB.

[lnHaMuKa cToMMocTH r/r
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Ha3ssaHve koMnaHuu

[lvBnaeHaHasa cTpaTerus
[AnBnaeHgHbIn noptdens

Llenb auBmaeHaHOro nopTdhens — COXpaHEHWE BAOXKEHHbIX CPE/ICTB.

[1pn BnaronprsTHOM KOHBIOHKTYPE OH 3P EKTNBHEE PbIHKA, B MPOTUBHOM
Cly4ae MOXET OTCTaBaTb OT HEr0 Ha YPOBHE UHMSLMM, HO HE HUXKE

03By'-IEHHbIe TPEHObI

[locne cunbHOro CTapTa B NepBoV Aekaae heepans hoHO0BbIE TEH-
OEHLAV 3MEHWUNCb, U C CepeayHbI MeCALIA Ha pbIHKe Npeocbnafanm
«MeBEeXbI» HACTPOEHNS. Ha (hoHe onaceHi, CBA3aHHbBIX C POCTOM
MHMDNSAUMOHHBIX OXXWAAHWM U CABUIOM BBEPX KPMBOW [LOXOAHO-
cTu rocobnuraum CLUA, y4acTHUKK peiHKa Ha4aau COMHEBATHCS
B ONPaBOaHHOCTU TEKYLLIMX OLEHOK PbIHKA 1 OTAENbHbIX KOMMa-
HIK, YTO NPVBESIO K IMKCaLmaM Nprbbinv B HanMboIee NePerpeThbIX
aKLMSAX M K YCUIIEHMIO CMPOCa Ha KOMMaHUM CToMMoCTW. HedhTsiHble
KOTMPOBKM 3aBEPLUMIV (heBPaslb HA MAXKOPHOW HOTE: 3a MECSLL, POCT
LieH Ha HedTb Mapku Brent coctasun 18,3%. Bocxoosduwmm nMnysce
Bbl1 NoAAePIKaH NONOXKMUTENBHBIM X0A0M BaKLUMHALMN, YCUNEHNEM
cnpoca co cTopoHbl KHP 1 BICOKOM AMCUMNAVHOM UCMOHEHNS
cornaweHns OINEK+. KoppeKuyoHHoe aB/xeHre HEDTAHbIX LiEH
B KOHLE beBpans Obl10 00YCNOBEHO YKPEMNIEHWEM [011apa Ha
thoHe pocTa goxogHocTten rocobavraumn. Mosuumsa OPC B heepane
0CTalaCb HeM3MeHHOW: YneHbl PeaepanbHOro KOMUTETA MO OTKPLITHIM

PbIHKaM OTMETUAM YTy YLLIEHE A0ArOCPOYHBIX NEPCMNEKTVB 3KOHOMM-
yeckoro pa3suTig CLLA 1 nogyepkmnBaroT, YTO BO3MOXKHbIN BCMIECK
MHPNALUMN B TEYEHME rofa OYAET NLLb BPEMEHHBLIM SBIEHUEM.,
[>xepom [layann coxpaHseT NpUBEPXXEHHOCTb AIMTENBHOW YIlb-
Tpamsarkon JKI1, nockonbKy cymMTaeT, 4to MHAAUMS He OOCTUTHET
LIE/IEBOr0 NoKasaTens B bavpkanive Tpu roga. Mbl nonaraem, 41o Ha
(hoHE HEOMPEAENEHHOCTH, CBA3aHHOW C TEMMNaMI BOCCTAHOBIEHNS
3KOHOMMKM, BO3MOXKHOCTHHO MOSIBNIEHNS HOBbIX LLITAMMOB KOPOHABM-
pyCa W1 BbICOKMMM CPABHUTESbHLIMI MYIbTUMIMKATOPaMM PhIHKa,
BONATWU/IbHOCTb MHOEKCOB B KPAaTKOCPOYHOW NepCnekTvBe OyaeT
COXPaHATbCA. B T0 Xe BpemMs akumm co cTabubHbIMI BbICOKMMN
AMBUOEHAAMY NO-MPEXHEMY BbIFNSOAT NPUBAEKATENbHLIMU OS]
A0NrOCPOYHBIX MHBECTULMN. [IMBUAEHHbIE BbINNATLI KPYMHEMLLIMX
KOMMaHWIM MOTYT 0Ka3aTbCs NoA, AaBIEHNEM B TOM Cly4vae, ecim
naHgemns COVID-19 npoanmtes go BToporo nonyroans 2021 roga.

[TocnegHne n3ameHeHns

« People's United Financial, Inc. (PBCT). bark

rnoanncarn qJI/IHEU'IbHOE cornateHne o Cnma- TEJb

o Texas Instruments (TXN). Mpoussogw-
MoyNpPOBOAHUKOB

« AbbVie Inc. (ABBV). briodhapmatiestuye-

NPeacTaBuil - ckaa komnaHusa npogaet 3aeof Allergan

BX

Blackstone Group (BX) - rnobasibHas MHBECTULMOHHAS KOMMAHWS, KOTOPas UMEET 04eHb XOpo-
LUME aKTVBbl B CBOEM nopTdiene. 310 0aHa M3 CaMblX MPUBEKATENbHBIX akUMIA B (IMHAHCOBOM
CEKTOpE C AVBIOEHAHOM A0X0AHOCTbIO 4,1%.

83,5

70,7

3,20

TXN

Texas Instruments (TXN) - npovssoguTeNns NonynpoBoaHUKOB C AuddepeHLpoBaH-
HbIM NopTdenem NpoaykTos. [AnMBMaeHAHAS AOXOAHOCTb 3,1% — 0f1Ha 13 CaMblX BbICOKMX
B MHOYCTPUK. 3a NOcNeaHVe NSTb NET AMBMAEH b KOMMaHMK NoBbicAncs Ha 20%.

163,5

1777

2,30

AT&T (T) - nuaep TeneKoMMYHMKaLMOHHOMO CEeKTopa. ITO «CO3PEBLLAsA» KOMMaHMUS,
aKkUMV KOTOPOW OTAIMYHO MOAXOANAT ANS Ao0aBNeHMs B KOHCEPBATUBHLIN NOPTMEb,
NocKonbKy obewlatoT 6,/% AMBUaOEHOHOM OOXOAHOCTY.

200,3

28,1

740

GD

General Dynamics (GD) — koMnaHms, CeLMannaypyoLLAaAcs Ha NpoM3BOACTBE W MPONaXe pas-
JINYHBIX TWMOB OPYXKKS, CAMOMIETOB W CUCTEM 1151 aBMaLMOHHO-KOCMIYECKOW 11 0B0POHOM Mpo-
MbiLLneHHocTL. C yBenvYeHeM BOEHHOMO BoapKeTa BbIPOC/M LieHb! akuyii GD 1 avBmaeHap!.

478

1671

2,63

MSFT

Microsoft Corporation (MSFT) — MHoronpochunbHas I T-kopriopauus, KoTopasi CKOHLIEHTPUPOBa-
Nacb Ha Pa3BUTIM HOBbIX MEPCMEKTMBHBIX HAMPaBNEHMIA. AKLMV KOMMAHMM NPYBEKATENbHI
A5 KOHCEPBATMBHBIX VHBECTOPOB. [MBMAeHa nocneaHWe nNsaTb et nosbiwancs Ha 10,4% B roa
V1 ceyac A0X0HOCTb MO HEMY COCTaBNSET 1,2%.

17871

236,9

0,95

PBCT

People's United Financial (PBCT) - 6arkoBckas xonayHrosas kopriopauyst. Bnageet pervoHans:
HbiM 6aHKoM People’s United Bank, koTopbii 3aHMMaeT 38-e MecTo no pa3mepam akTieos B CLLA.
Axumm PBCT Bxopst B S&P 500. Kopnopalms SBnseTcst «aMBiaeHAHBIM apuCTOKPATOM», YTO
03HaYaeT MOBbILLIEHVIE AVBMAEHIA HA NPOTSHKEH MUHIMYM 25 neT. OCHOBHOE HarpaBneHvie
AesTenbHoCTY BaHKa - MpUBEYEH)E IEHEXHBIX CPEACTB M Bblaada KpeayToB. bonbluyto YacTb
OnepaLyIoHHOM NPVBLINK KOMMaHKS reHepVPYEeT B CErMEHTe KPEAUTOBAHMS FOPUAMYECKMX JINL,

78

18,2

3,95

ABBV

AbbVie Inc. (ABBV) - kpynHast hapMaLgBTYecKas KOMMaHiisl, KoTopast BrafeeT ayBepcndmuy-
POBaHHbIM NopTdeneM npenaparo. KoMnaHus cnelyanvavpyetcs Ha 6opbbe NpoTvB CROXKHEN-
LUMX NaToMOMI, B TOM YKCNE OHKONOrMYecKyX 3abonesanuii v renatvta C. CpeaHui pocT aneu-
AEHOHBIX BBIMIAT 3a NocneaHue NsTb NeT coctaun Brievatnsowye 20%.

1914

1084

4,80

PM

Philip Morris International Inc. (PM) - xonauHrosas Tabadast KoMnaHiis, 0auH U3 MOepoB UH-
aycTpu. [pon3BoanT LLecTb 13 15 caMblx NOMYyNSPHBIX MVPOBBIX MAPOK CUrapeT, YBENMYMBAET
NPOdAXYM Ha PbIHKE 3NIEKTPOHHBIX CUrapeT ¥ CUCTEM HarpeBaHMst Tabaka. OpHa 13 HEMHOMMX
komnanun B CLUA ¢ avBMAaEHOHOM JOXOOHOCTHIO BhilLe 5%.

132,3

85,0

5,65

HUX C ApYrov DYHAHCOBOW OpraHM3aLmen
M&T Bank Corporation (MTB). O6beM coen-
kv cocTasuT npuMepHo $7.6 Mapa, npexHue
BNaaenbLbl 0aHKa nonyyar 28% B KanuTtane
HOBOW KoMnaHuu. Ox1paaeTcs, Y10 CUSHKE
3aBEPLUMTCS B YETBEPTOM KBapTale TeKyLLE-
ro roga. [naBov 00beanHeEHHOM OpraHn3aLmi
cTaHeT PeHe [xoHC, npeacenarent v rnas-
HbI MCMONHWTENbHBIM anpekTop M&T Bank.
[lo oXmaaHWsaM HOBOTO PYKOBOACTBA, POCT
nokasarens EPS coctasut 10-12% B 2023
rogy. Kpome Toro, nocne CimsHWS NporHo-
3MpYETCS YBENMYEHNE BalaHCOBOW CTOVMO-
CTW HOBOW KOMMAHWW 1 NPUBBIAN Ha akLMH.
Ha dore stom HoBoctw kotmposku PBCT
MOACKOYMAN NOYTI Ha 15% 3a 0OHY CECCUIHO.

DecLIeTOYHbIM ApariBep ABMraTens no-
ctosHHoro Toka (BLDC) ona 48-onsTo-
BbIX MOTOPHbIX cucTeM Knacca 0. [lJaHHoe
YCTPOWCTBO MOXET 00YCNOBUTb YMEHb-
LUEHNEe pa3Mepa CWUCTEMbI [OBWraTens
Ha 30% 1 NOBbILLEHWE BLIXOAHOW MOLLHO-
CTU B NErknx rubpuaHbiXx aBTOMOBUASX
(MHEV). OHo obecneyvBaeT MOLLHOCTb
no 30 kB, ynyywasa otkavk asuratens
npu BonbLUMX Harpyskax. KoMnaHusa oT-
MeYaeT pOCT MPOV3BOACTBA MMOPUOHbLIX
aBTOMOBMNEN Ha (OHE YXKECTOYeHMS
TpeboBaHMN K YPOBHK BbIBPOCOB Nap-
HMKOBbIX ra30B B Mupe. HoBbIM NPOayKT
(DRV3255-Q1) yxe poctyneH B ochuuw-
a/lbHOM MHTEepPHeT-MarasuHe.

Biologics Limited (ABL) kpynHown ucche-
noBatenbckon prpme Pharmaron Beijing
Co., Limited, wTrat KoTOpoW cocTaBnsieT
11 Thic. coTpyAHMKOB. OB0beM caenKM —
$118,7 mnH. Ee 3akpbiTvie 3annaHnpoBa-
HO Ha BTopou kBapTan 2021 1. 3aBoa ABL
pacnonoxeH B BenvkobputaHmm n npo-
13BOOANT BMONPOPAYKThI, OTBEYalLLME
MexXayHapoaHomy ctanaapTy GMP. ABL
MMEET ONbIT B Pa3paboTKe npenapaTtos
005 KNeToyHow v reHHon Tepanun (CGT)
Ha 6a3e cycneHaun. Pharmaron Beijing
nonyumt wrat m3 150 coTpyaHWKOB
M HapaboTaHHbIM OMNbIT NPeanpUATAS.

e [10XOHOCTb AVBUAEHAHOMO NOPTCDENS, %
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NHBecTULUMOHHAA naes

«[ANMHHBIN» NyT-0NunoH Ha coHp IEF

O6ocHoBaHMe naeu

B cBSA3M C pOCTOM J0XOAHOCTM K MOralleHn 0 aMePUKAHCKUX J0r0BbIX NHCTPY-
MEHTOB Ha [0/M0CPOYHOM YHaCTKE KPUBOM U, COOTBETCTBEHHO, CO CH/KEHMEM
LIEH CYyBEPEHHbIX 0Bnmnraumit, KoTopas 0BpaTHO NPOMNOPLMOHAIbHA X [OX0QHOCTH
K noratueHuio (yBennyeHne 4oxogHOCTM 03HaYaeT nageHne LeHbl obnuraLmm),
NPUBEKATENBHOM MHBECTULMOHHOW NOEEN CTAHOBUTCS MOKYMKa NyT-OMNUMOHa.

C 0iHOWM CTOPOHbI, NOBBILLEHME JOXOAHOCTM K MOralleHNo YKa3biBaeT Ha Hapac-
TatoLee MHDNAUMOHHoe aaeneHne B CLUIA, nockonbKy y4acTHUKM pbiHKa 0TCe-
XKMBAKOT AOXOOHOCTb AECATUNETHUX TPEXEPUC KaK KOCBEHHbIV ONEPEXAOLLAN
MHAOMKATOP MHDNaUMKU. MHDNSUMOHHOE AaBNEHNE 00BACHAETCH HECKOTbKNMY
thakTopamu. C Havana 2020 roga aeHexHbIM arperatop M2 Belpoc Ha 25,8% Ha
(POHE NPUHATMA MaCLUTAOHbBIX NPOrpaMM MCKanbHbIX CTUMYOB, a TaKXe pea-
nn3yemon ®PC nporpaMMbl KONMYECTBEHHOIO CMArYeHMs. TakKe MHMDAALMOH-
HO€e JaB/IEHVE MOXHO 0B bACHWTL TPEHAOM Ha 0TKa3 0T rfodanmsaunn 1 cboem
B M1POBbIX LiEN0YKax noctaBok. Hanpumep, paxtoBble cTaBku 13 Kutas B CLUA
v EBpony Bbipocnv 6onee yem Ha 300% no cpaBHeHNto ¢ ypoBHAMM despans 2020-
ro. ITOT (haKTop yKasbiBaeT Ha MHMAALMIO B YacTu 3aTpart (cost-push inflation).
C Apyrom CTOpOHbI, pOCT AOX0AHOCTEN K NoraLleHuio 00yCcnoBaeH NOBbILLEHHbLIM
anneTUTOM MHBECTOPOB K PUCKY, KOTOPbIV TPAHCIMPYETCS B NEPETOK KanuTaoB
13 Bonee KOHCepPBaTUBHbIX 1 BE3PUCKOBLIX MHCTPYMEHTOB (Tpexepuc) B Bonee
arpeccyBHbIE aKTVBbI (KL, AeprBaTUBLI).

[Tocne nepecmoTtpa OPC cBOeW NOUTUKI B YaCTW TapreTHra MHMASUAN Mbl He
0XXMAeM, YTO MPK OCYLLECTBIEHUM CLIEHAPUS €€ PA30BOr0 BCMJIECKA PeryasTop
CMEHWT MOHETaPHbIN KYPC UK NPUMEHUT B0NEE arpPeCCMBHbBIE MHCTPYMEHTbI OS]
crnaxvBaHuns 3Toro addekTa. HaobopoT, BnonHe BeposATHO, 4To ®PC gonyctut
POCT NHANALUMM B CPEOHECPOYHOM NEPCNEKTUBE, a 3TO NPUBEAET K MPOAOC/IKEHNIO
YBEIMYEHNSA 10X0OQHOCTW cyBepeHHbix 0bnunraumin CLUA. o HalemMy MHeHnto,
POCT AOXOAHOCTM K MOralleHNo AECATUNETHNX Ka3HaYencKmx Bymarax cnocobeH
MPEBLICUTb OTMETKY 2%.

OnucaHue cTpaternm

«[NMHHBIV» NYT-0MNLUMOH NO3BOSISET MHBECTOPY ChirPaTb HA MOHVIXKEHME
1 3apaboTaTtb Ha NaaeHWK LeHbl 6a30B0Oro akTea. ONUMOH OaeT BO3-
MOXHOCTb, HO HE 005A3bIBAET AepXKaTeNs NpoaaTe 0a30BbIV aKTXB MO
crpanky $116. Ecnv va gaty akcnvpaumm LeHa 6a3080ro aktnea 0y ger
HVKE CTPaNK-LEHbI, JepXKaTelb ONuUMoHa CMOXET KynuTb Bymarn [EF
MO PbIHOYHOW LiEHe 1 NpoAaTh 1X MO CTPanK-LEHE, UCMOSTHMB OMLMOH.

JTy CTpaTErMi0 MOXHO UCMOMb30BaTh, EC/IN Bbl OXXKUOAETE HEFATVBHYHO
AMHaMKMKy 6a30BOro akTMBa Ha (POHE HapacTatoLLEro MHMDNSLMOHHOM
[ABNEHVS], A TAKXKE XOTUTE 3aXedKMPOBATb CBOV KanuTan T MHAASALMN.

Puckun

MakcMarnbHble NOTEPK 3apaHee M3BECTHbI, OHW HE MPEBBLICAT MaKCK-
MasibHbIV YBbITOK, YKa3aHHbIN B MYyHKTE «[lapaMeTpbl Caenkmny.

YnpaBneHuve no3nument

Ctpatervs ¢ dmKCMPOBaHHbLIM YPOBHEM pu1CKa. [lencTBmi No ynpasie-
HII0 MO3KMUMEN He TpebyeTcs.

B cnyvae ecnu ueHa ETF Ha paTy skcnupaumm OYOEeT HUMXKE TOYKM
0e3yObITOYHOCTI, OEPXKATENb OMUMOHA MOMYYUT NPUOLIIbL M3 PacyeTa
(cTpaik-LeHa - LeHa ba3oBoro akTmBa Ha gaty akcnvpaumm) © 100 —
ynnadeHHas npemms. B npoTnBHOM cyyae ByaeT yTpadeHa npemms 3a
MOKYTMKY VHCTPYMEHTA.

[wnarpamma npubblnen 1 ybuITKOB Mo cTpaTernu
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iShares 7-10 Year Treasury Bond ETF
Trkep 6a30B0ro aKTMBa: IEF
[lo3numm B cTpaTernm:

[lokynaem Put co cTpaikom 116

MHaycTpust:
CyBepeHHble obnunraupm CLUA
CTouMMOCTb cTpaTerum: $145

Oxxmpaemast 0OXO4HOCTb: $114,55
[opn3oHT naen: 1o 16 anpens 2021 T.

[lapamMeTpbl caenku

[MokynKa: Myt 116,0 @$1.45
[aTa akcnupaumu: 16.04.21
Map>xuHaibHoe obecriedeHue: $0
MakcumanbHas npubbine:  $11455°
MaKcMabHbI YObITOK: $145

Nnes ¢ noBbILLEHHbIM
WHBECTULMOHHBIM PUCKOM

OxxnpaHus

[10X01HOCTb MO TPEXEPWC NPOOOJIKAET PacTy,
4YTO OKa3blBaeT 0OpaTHbIN 3PAEKT Ha LEHY
bOHOa 1, COOTBETCTBEHHO, Ha KOTUPOBKM ETF

[losicHeHus

"MakcumasbHas npubblib paccYUTLIBAETCS KaK CHU-
KeHune 6a3oBoro akTvea o otMeTkun $0, uto He aBng-
eTCs 0cs3aeMbIM. MOXHO 0)KMAaTh POCTa J0X0AHOCTH
OECATUNETHUX Tpexepuc A0 AwanasoHa 1,8-2,0%,
B TAKOM C/ly4ae npubbiib cocTasuT npumepHo $468.

MakcMasbHbI YOBITOK OrpaHWYeH, Mnpu HeraTue-
HOM [N MHBECTOPA MCX0ae CobbITUIM OYAET yTepsHa
yrnadeHHas npemus $145.
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HoBocTn KOMMNaHMI, aKLK KOTOPbIX eLLe He obpalLatoTcs Ha buprkax

@ Plume

Plume — anekTpoHHas nnatdopma a5 06CnyKMBaHUS «YMHbIX» JOMOB, KOTOpast peann3yer
(YHKLUMM POONTENBCKOro KOHTPONS 1 0BHAPYXKEHWS OBVXKEHNS, @ TaKXKE NPeaOCTaBISET Npu-
NOXeHVEe 0N nogaepXKku KnmeHToB. Komnanus cotpygHudaet co 1/0 nocTaBLmKaMu Lin-
DOKOMOJIOCHOM CBA3M, KonyecTBo KoTopbix 3a 2020 rog Beipocno Ha 100 onepatopos. Bee-
ro ctapTan 06CnyXuBaeT 22 MAH OOMOX034MCTB. [1o utoraMm nocnegHero MHBECTULMOHHOIO
payHAa YMCNEHHOCTb COTPYOHMKOB KoMMNaHuK coctasmna okono 300 vyenosek. B nocnegHem
payHae 6o npusnedeHo $270 M nog pykosoacTeoM Insight Partners, oueHka KomnaHum
coctasuna $1,35 mnpa. Mo MHerwnto pykosoacTea Plume, HoBbIE CpeacTBa NO3BOAAT YCKOPUTL
DOCT KOMMaHWK, KOTOpas paHee noayyuna UMMNynbC K PaclUMpPEHMI0 HA (DOHE CKIOHHOCTU
K MEPEXonY Ha YAANEHHbIN PEXMM PaboThbl.

Graph

TigerGraph — 370 cepBuC ons aHanUTUKK, cbopa 1 aKKyMynnpoBaHWs pa3NnyYHbiX AaHHbIX
MOCPEeACTBOM FpadMYecKoro MHCTPYMeHTapnsa Ha 6a3e MalllHHOMO 0BYyYeHUsA 1 UCKYC-
cTBeHHoro uHtennexkta (MN). Knnentsl ncnonbaytot TigerGraph ona paboTsl co MHOXe-
CTBOM WCTOYHWKOB, aHa/IM3 KOTOPbIX MO3BOJISET pellaTb TakMe 3a4a4vn, Kak (DopM1pOoBa-
HE PEeKOMEHAALMI 019 Nob30BaTeNen UM YCTaHOBAEHNE MECTOHAXoXaeHNs (pervoHa)
ymuTaTensd Tou uamM MHon nybamkauMm. B npownom rogy KoMnaHusa yOBoWa BbIPYYKY 3a
CYET NPUBAEYEHNS HOBBIX KIMEHTOB, B YXC0 KOTOPLIX BXOAaT Jaguar Land Rover, Citrix u
Intuit. B HoBoM payHge duHaHcuposarus TigerGraph npusnexna $105 mnH. MHeecTopa-
mu ctapTana asnattca DCVC, AME Cloud Ventures n Qiming Venture Partners.

CrapTan pa3pabotan nnatdopMy, KOTopash MOMOraeT KOMMaHMSM 3M1EKTPOHHOW KOMMEPLIMM
(e-commerce) ynpaBasTh A0rMCTUYECKMMI NPoLedypaMu. TeXHONOr st MO3BOAET OTCEXMBATL
MyTb TOBAPa, a TAKXKE COPTMPOBATb Bap1aHTbI MO LIEHE 1 CKOPOCTW A0CTaBKyW. KoMnaHns coTpya-
Hu4aeT bonee yem ¢ 50 noructnyecknumn rpmamiy, B ToM yncne UPS n FedEx, ee ocHoBHbIE
KNWEHTHI — NpeanpusaTig mManoro 1 cpegHero omusHeca. B 2020 rogy KONMYecTBO KAMEHTOB
Shippo Beipocno Bagoe v npesbicnao /0 Teic. bpeHaoB. 1o nToram HOBOro payHaa dMyHaHCKUPO-
BaHua ctaptan npuenek $45 man n goctur oueHkm B $495 man. MonyyeHHsle cpeacTsa nonayT
Ha fa/bHENLLIEe Pa3BUTUE NOMMCTUYECKOW MnaTdopMbl. IHBECTOpaMM BLICTYMNAOT reHepasibHbIE
ovpexTopa Twillio (Oxxedd SToycon), Stripe (Matpuk Konnucon), PagerDuity (IxeHHndep Texa-
na), hoHabl Bessemer Venture Partners, Union Square Ventures, Uncork Capital v gpyrue.

|><zuvrs.onf\1eti<:s®

AKING DIGITAL BANKING PERSONAL

[TprmeHss Bo3moxkHocTu MW, ctapTan Personetics momMoraet KnneHTam 6aHKOB aBTOMAaTU3MpPO-
BaTb ynpaBnenHue nx dpuHaHcamu. W aHann3npyet noTpebHOCTM 1 NOBEAEHWE KITMEHTOB, YTO
NO3BONSET CO3aBaTb NMEPCOHANN3NPOBAHHbBIE peLleHnsd. KoMnaHus mnccneqyer Munavapabl
TpaH3aKLUWI B AeHb B PEXMME OHNalH (Ho B aKocucTeMe baHKa), YTo rapaHTUPYeT KOHUOEeH-
LMaNbHOCTb. Ha gaHHbIM MOMEHT pa3Mep KareHTCKow 0a3bl Personetics npesbitlaeT 95 MaH
yenosek. B HoBoM payHze 6bi1o npusnedeHo $75 MaH oT uHBecTuumoHHoro doxga Warburg
Pincus gns rnobanbHowm akcnaHcuu ycnyr ctapTana. Personetics Takxke unHaHcupytoT Viola
Ventures, Lightspeed Ventures, Sequoia Capital n Nyca Partners. lcnonb3ys npusnedeHHble
CPEeACTBa, CTapTan MniaHUpYyeT PacLUnpsaTh CBOE MPUCYTCTBUE Ha r100a/lbHOM PhIHKE.
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|PO Coupang

Jinpep HXXKHOKOPEUCKOro OHIanH-peTenna

KpynHenwmnn nrpok HxHon Kopen B cdpepe 3NeKTPOHHOM KOMMEpPLUN,
BXOOSLWMN B TON-3 paboTogartenien CTpaHbl Cpean YacTHbIX KOMMNaHUN,

12 dheBpans nogan 3asBky Ha PO

YeM nHtepecHa komnaHua?

1. O koMnaHun. Coupang 8 2010 roay ocHoan boM KuMm, amepirika-
HO-KOpPencKny BU3HECMEH, KOTOPbIV 0 OTKPbLITUS COOCTBEHHOTO
busHeca pabotan B Boston Consulting Group, a Takxe y4mncs
B [apBapackon Lwkone dnsHeca. Cpean akLMOHEPOB KOMMAHUU
SVF Investments (UK) Limited, Greenoaks Capital Management,
Maverick Holdings C n Disruptive Innovation Fund. SoftBank
nHeectuposasn B Coupang $1 mnpg 8 2015 roay, Vision Fund —
$2 mnppa B 2018 rogy. B nocnenHeM payHae dyHaHCMpoOBaHWS
Coupang 6bina oueHera B $9 mapa. Ha IPO komnaHuio moryT
oueHnTb B $50 Mapa.

2.B 4yeM ocobeHHocTn Coupang. KomnaHus co3gana CBo CyKOy
noctaBkk Rocket Delivery B geHb 3aka3a. ACCOpPTUMEHT npea-
NaraeMbIX KOMMaHWEN TOBAPOB CaMbll OOLLIMPHbLIV CPeAV KOPeW-
CKNX OHNanH-peTennepos. [pn atom y Coupang HU3KNE LEHDI,
a pgocTtaBka 6ecnnatHa. Jloructuyeckas cuctema Coupang
BLICTPOEHa TakuM obpasoMm, 4to /0% HaceneHus HxHom Kopeu
XXMBET B Npegenax 7/ Munb 0T 0nvikanwero cknaga. 0buwas nnio-
Waab NIOrMCTUYECKMX LIEHTPOB KOMMAHUN NPEBbILIAET 25 MIIH
KBaZpaTHbIX yTOB, OHW eCTb B Bbonee Yyem 30 ropogax CTpaHebl.
Y Coupang KpynHenLLMIM B CTPAHE TPAHCMOPTHBbIV MapK: Mo COCTo-
AHuto Ha 31 gekabpsa 2020 roga B WTaTe KOMMNaHWK ObI10 Boee
15 ThIC. BogMTenen. C nomoulplo ceoewn nnatopmbl Coupang
PACCYMTLIBAET CaMblll ObICTPBIV W 3PMEKTUBHbBIV MY Th AOCTaBKM
KaXX0ro 3aKa3a B TEYEHME HECKOSIbKMX CEKYH[, NMOC/E ero pas-
MELLIEHNS.

3.Y1t0 cerogHsa npegnaraet Coupang CBOMM KJWEHTaM.

B 2019 rogy koMnaHus 3anyctuna kiybHyo nporpammy Rocket
WOW 3a hrKc1poBaHHYH EXXEMECAYHYH MNATY. TakxKe KINEHTHI
KOMMaHW1 NONb3YHTCA APYrMMK BapuaHTamm AocTaBku — Dawn
Delivery, Same-Day Delivery (Bo3spat B TedeHue 30 oHelr) u Rocket
Fresh (BegyLwmi npogyKToBLIN OHNAMH-MarasuH B cTpaHe). Kpome
TOr0, KOMMaHUs co3dalla KpynHenLyo B Kopee oHnanH-ciyxoy
noctaBku edpl Coupang Eats. lNpopaBuam Coupang npepnaraet
nporpammy Fulfillment & Logistics by Coupang (FLC), koTopas
NO3BOSISIET MOAEPHM3NPOBaTh OW3HEC 1 CO3daBaTb LMMPOBLIE
MarasyHbl 119 NPOABUKEHNSA CBOEr0 OU3HECA.

4 f{’%é/

0630p nepep, IPO

IMUTEHT: Coupang
Tukep: CPNG
bupxa: NYSE
[NyanasoH Ha IPO: $-
06bEM K pa3MeLLIEHUIO: $-
AHpeppanTepbi: Goldman Sachs,
Allen & Co, J.P.Morgan,
BofA Securities
n Citigroup
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leoprun BaweHko,

3aMEeCTUTEJIb ..

A3a pT C M 'rl b H e e CT p axa OVpeKTopa AenapTameHTa

TOProBbIX onepawum
UK «Dpraom OrHaHe»

a _
npl/ITOK HOBbIX NHBECTOPOB YAEPXWMBAET PbIHOK OT KOPPEKL NN 4&; )

Poccumncknin hoHA0BbIN PLIHOK HE cyMen B heBpaie 00HOBUTbL MaKCUMYM

HecmoTps Ha 6oapoe Ha4ano BecHbl Ha (hOHA0BOM PbIHKE, 0XKNOAHNS Ha

NHBECTULIMOHHBIN

Mo OCHOBHOMY MHAEKCY, B OT/IMYMNE OT aMepuKaHcKoro, roe Dow Jones MapT Y MHBECTOPOB NECCMMUCTNYHBIE. bobLLEe BCero oHu1 onacarTcs pas- 0630p N2218
yCTaHOBWA HOBbIN pekopa. [10BoJOM CTanu 0TCYTCTBUE BHYTPEHHMX roHa MHAsLMK. Takoke BCe Yallle Be4yTCs pa3roBOpbl 0 CKOPOIl KOPPEKLMM K/toueBble MHAMKATOPbI MO PbIHKY 3 mapTa 2021
[paiBEpPOB POCTa M HEraTUBHAs AUHAMMKA Ha BHELLHUX NoLafKax. Ha peiHke CLUA. Toka 371 cTpaxu He NoAKPenAoTCS AMHAMMKOW PhiHKa. www.ffin.ru
MoMUMoO KoppeKLMK akLuiA Nafanu LeHbl M Ha o6aurauun, B TOM Yncne OfHaKo 06HOBUTL MaKCUMYM B theBpasie 0TeYeCTBEHHBIM MHOEKCAM He Axums ?6“5‘692”5'82“13 36'?5%“;82”13 Wamererme, %

HOMUHUPOBaHHbIe B BantoTe. [loxogHocTb pybneBbix 10-neTHux 093 y[1anocb, N0O3TOMY Mbl HE UCKJ/It0YaeEM B MapTe KOPPEKLMIO B Npeaenax

6bina B paioHe 6,85% roaosbix (Ha 1,6 n.n. Bbille TEKYLLEro YpOBHA 5-8%. BeposaTHocTb bonee rnyboKov nan NPoAC/KUTENBHOM NPOCAAKM, Ha MOEX 3445 3386 171%

UHNALMK), a IOXOAHOCTb aHaNOrMYHbLIX Gymar B gonnapax - okono 2,5%. Hall B3rns4, H3Ka. Y1Cno YacTHbIX MHBECTOPOB Ha MOCKOBCKOW Brpixe PTC 1462 1443 -1,30%

B ueHTpe BHUMaHKA bbinn cobbiTis Bokpyr MK Hopnnbckuit HUKEND, nocturno 10 MAaH, yBenMynBLMCH Ha 1,2 MAH € HavYana roga. sKenaHve 30/10T0 1835 1723 -6,10%

KOTOPOMY MPeacTouT BO3MECTUTb YLLepb 13-3a pa3nne HedTenpoayKToB B NPUYMHOXWTb CBOW KanuTan No-NpexHeMy CUIbHEE CTPaxX0B, U UIPOKM Brent 60.21 6373 5,85%

ApPKTVKe, OLeHEHHbIN Cya0M npuMepHo B 146 mnpa py6. PaHee 3Ta cymma aKTMBHO MLLYT TOYKM BXO4a B aKLMM, a YyBCTBUTENbHAS KOPPEKLMS — EUR/RUB 3942 59,39 0.04%

y>Ke Oblna 3ape3epBrnpoBaHa. ELLie 0qHOM HeraTMBHOW 171 KOMMaHW HOBO- noeanbHbI BApUaHT A5 3TOrO. ! ! i

CTbH CTano coobLieHne 06 aBapu Ha OHOM U3 PYAHWUKOB, NPUBEALLEN USD/RUB 74,23 74,22 -0,02%

K YEJIOBEYECKMM XKEPTBAM 1 0CTaHOBKe paboTel. KoTrposku akumm MK EUR/USD 1,2046 1,2045 -0,01%

3a HECKOJIbKO AHEN OTKaTUAKUCh Ha 1/%, 40 MUHMMYMa C KOHLA AeKkabps.
[ononHWTENBHO MHBECTOPBI HEPBHNYAIOT 13-3a OMACEHUI MO NOBOAOY
NEePecMOTPa aKLMOHEPHOrO COrnalleHns 1 CoKpaLleHns aMBnaeHaa B
byayuiem. CornacHo oBHOBNEHHOW cTpaTery HopHKKens, Ha 3K0J10-
rUI0 1 3aLLMTY OKPYXKaoLEen cpefsl oH 0y et BuiaensaTs 0o $5,6 mapa.
TeM He MeHee nageHve npuocTaHoBunock. MK nnaHnpyeT 3a AeBATb
NET HapacT1UTb 00bem npomseoacTea Ha 80%. [lonrocpoyHbie akTopbl
HAYMHAOT NEPEBELUMBATb TEKYLLME HEraTUBHbIE HOBOCTW.

MHpekc Mocbupixu

3500
3300
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() 2300
H{M.D.aEM nek. 18 MioHb 19 nex. 19 nioHb 20 2021

Mbl 0XKMOAEM, YTO TOProBast AMHaMKKa Ha POCCUNCKOM pbiHKe OydeT 0TCTaBaTb OT TPEHA0B Ha OCHOBHbBIX MMPOBbLIX MaoLaaKax. Jly4yile
DbIHKA, Ha Hall B3rnagd, 6yayT akuyy 6aHKOB 1 ChiPbEBLIX KOMMaHWI, B 0CODEHHOCTV NPEACTABUTENEN CEKTOPA YEpHOW MeTaslnypriu.
AyTcamaepamm MOryT CTaTb akLmMK NoTpebunTenbekoro cektopa. OpreHTmp no nHaekcy Mockosckon ompxu: arnanasoH 3200-3400 nyh-
kToB. Oxmnaanmsa no nape USD/RUB: konebanus B npepenax /3-75.

Halua ctpaterus

PekomeHayem yaepxmnBaTb no3unumm B bymarax Yandex, Mail.Ru, HH.ru, CéepbaHka, BTb, Cnuctemsl. [TonoxumTenbHy0 gMHaMUKy MOryT
NpoaeMoHCTpupoBaTh akumm Aapodnota, HIIMK, Tasnpoma, JICP, Camoneta. OT nokynok obnuvraumi noka CTOUT BO3AePKaTbCsl.

B meBpasie pbIHOK MOBTOPW AMHAMUKY MPE-
OblOyLero Mecada. B nepeble Henenv Habio-
0aNcs POCT, KOTOPbIM K KOHLY Mecsila Obli
pacTepsiH. MHOoekc MOCKOBCKOW OUPXM OTKa-
Tvncs k otMetke 3400 nyHKTOB nocne Heyaau-
HOW MOMbITKN 0OHOBWTb MaKCKMYM.
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POCHESDTH

HOPHMUKEJIb

SVTB

HOBAT3K

nositoC

PocHedhTb oTumTanack 3a 2020 rog no MCOO. Buipyyka rocMoHononum ynana Ha 33% B pybi1eBoM Bblpa-
XEHWW, 00 5 /57 Mnppa, pyb., M3-3a CHKEHWUS CPedHEN LieHbl Ha HEMTb 1 coKpaLlleHusa oodbiun. EBITDA
yMeHbLUMnach Ha 42%, 0o 1209 mnppg py6. HYuctas npubbink cokpaTtunack Ha /9%, 0o 147 mnpg pyo.
OnepaupmoHHble 3aTpatsl coctaunmn $2,8 3a 6appesb, 4To nodTr Ha 10% MeHbLLe, YEM roLoM paHee.

HopHukens otuntancs 3a 2020 rog no MC®O. Beipyuka TMK ysenmymnacs Ha 15%, o $15545 man. EBITDA
nosbicunack Ha 3%, 1o $7651 mnn. Yuctas npubsins ynana Ha 39% r/r, o $3634 maH. CkoppekTpoBaHHas
00NroBas Harpyska komnaHum coctaemna 0,6x EBITDA.

baHk BTb otuntancsa 3a 2020 rog no MCOO. AKTrBbl rpynnbl 3a rof, yeeanyunmncs Ha 17%, 0o 18142 mnpp,
py0. HncTele MpoueHTHbIE A0X0abl BbIpocan Ha 20%, 0o 532 mnpa pyb. Y1CTble KOMUCCUMOHHbBIE A0X0Ab!
nogHanuck Ha 12%, 0o 137 mnppa py6. Yuctas npnbbine baHKa cokpaTunack Ha 62%, 0o 75 mapg pyo6., Ha
thoHe yBenmyeHns obbeMa Co30aHHbIX PE3EPBOB.

NenTa otumtanack 3a 2020 rog no MC®OO. Beipyyka peTtennepa yeennymnace Ha 6,/% r/r u gocturna
446 mnpp py6. EBITDA Beipocna Ha 15,8%, 0o 39,3 mnpg pyo6. [Npnbbins coctaBuna 17,4 mnpa pyb. npotus
yObITKa B 2,1 Mnpa pyd. rogom paHee. [lonroBas Harpyska yMeHblumnack ¢ 2,3 ao 1,5x EBITDA

HNMK otuntanca 3a 2020 rog no MCOO. Beipyyka MeTannyprimyeckoro rraHTa ynana Ha 12%, oo
$9,2 MnpA, Ha (hoHE CHYDKEHWA LieH Ha NPOo4YKLMI0 BO BTOPOM U TpeTbeM KaapTane. EBITDA nogHanacs
Ha 3% r/r v coctasuna $2,6 mnpg. Mpubeins cokpatunack Ha 8%, fo $1,2 mapa. Ceo6oaHbIN AEHEXKHbIN
notok coctasun $1,1 mapg.

la3npom HedTb OTUMTanack 3a 2020 rog no MCPO. Beipyyka HedTaHOM «004Kn» [a3npoMa cocTaBmnia
2 TpSH pyb., cokpatmeLumck Ha 19% r/r. EBITDA onyctnack Ha 41%, 0o 415 mnpa pyo. lNprnbbink coctaBmna
118 mnppa, py6. npotre 400 mnppa rogom paHee. [lonroeas Harpy3ska yeeandmnace ¢ 0,7 go 1,3x EBITDA.
OCHOBHOWM NPUYNHON YXYALIEHVS PE3YIbTATOB CTafI0 CHYXEHWE LigHb! Ha HedTb. O0beM O06bI4K yrie-
BOJ0PO/A0B OCTAJICs HA YPOBHE MPOLLSIOrO rofa.

HOBAT3K otuntancs 3a 2020 rog no MCOO. Beipyyka HE3aBMCMMOMO NPOM3BOAMTENSA ra3a onyCcTu-
nace ¢ npownorogHmx 852,2 mnpa py6. oo 699,8 mnpa. EBITDA ynana ¢ 461 mnpg oo 392 mnpa pyo.
HopmanusoeaHHas npubelib cocTaBnna 169 mnpa pyb., okasaBLmch Ha /6 Mnpa, pyb. HKE, YEM roaoM
paHee.

Montoc otuntancs 3a 2020 rog no MCAO. Beipyyka 30/10T0400bIBAOLLEN KOMOAHUM YBENYMNACL Ha 257%
r/r, 0o $4998 mnn. EBITDA pocturna $3690 MiH, Mapyka no Hew Beipocsia Ha 7 m.n., A0 74%. Mpubbinb
noebicunack Ha 15%, 0o $1646 mnx. [Jonrosas Harpy3ska cHusmnacs ¢ 1,2 o 0,7x EBITDA.

Akuns

3HayeHre Ha

3HayeHve Ha

N3meHeHne, %

08.02.2021 | 01.03.2021
®oHapbl

FINEX CHINA UCITS ETF 4616 4430,5 -4,02%
FINEX GERMANY UCITS ETF 28735 2836,5 1,29%
FinEx Gold ETF USD 9228 8718 -5,53%
FinEx USA IT UCITS ETF 10152 9891 -2,57%
FinEx FFIN KZT UCITS ETF 254,5 262 2,95%
FinEx CASH EQUIVALENTS ETF 1658,8 16611 0,14%
FinEx Rus Eurobonds ETF (RUB) 1823 1824 0,05%
FinEx RTS UCITS ETF USD 3645 3589 -1,54%
FinEx Rus Eurobonds ETF 953 9529 -0,01%
FinEx RUB GLOBAL EQUITY UC ETF 11977 1,19 -0,64%
FinEx USD CASH EQUIVALENTS ETF 756,7 753,3 -0,45%
FinEx USA UCITS ETF 5361 5294 1,25%
BITUD dpupom-Jnaepsl TexHonornim 1989 1925,5 -3,19%
ITI FUNDS RUSSIA-FOCUSED USD 2159 2151 -0,37%
ITI FUNDS RTS EQUITY ETF 2192,5 2154 1,76%
BIMTN® Coep NHpexc EBpoobauraumn 12876 12794 -0,64%
BIV® Coepbark MHaexkc Moctnpxw 1681 1652,5 -1,70%
Cbep Pybnesble Kopn O6nuraupm 1124,2 1123,6 -0,05%
BIMN® CoepbaHk - 3¢ 3Ha 1 500 1538,8 1532 -0,44%
BNA® TMHBKO®® BEYHBIV NOPT® PYB 5,96 5,795 2,7 7%
BNA® TMHBKO®® BEYHbIA MOPT® CLUA| 01073 0,1044 -2,70%
BN® TMHLEKO®® BEYHbIV NOPT® EBP| 0104 0,1016 -2,31%
BIM® BTE Akuum komnanmia CLUA 1001,/ 995,8 -0,59%
BITN® BTb KopnopatueHble obnmraumm 1217 1214 -0,25%
BITN® BTE Akumin pa3s-csi pbIHKOB 1009,2 986,1 -2,29%
BIMN® BT Kopn obaunraumm CLUA 808 7999 -1,00%
BlA® BTb NlvkemaHocTb 1,0458 1,0479 0,20%
BIMN® BT Kopn poc eBpoobnmraumm 4069,5 4048 -0,53%
BIY® BTE-WHaekc Mocbrnpxw 130,9 128,5 -1,83%

KoTnposku no gaHHbM [TAO MockoBckas bupixa
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Hosocti no poccuickim akumam B CLUA

16 despans Aupgekc (NASDAQ: YNDX) otunTancs 3a 4etsepThiit
kBapTan n Becb 2020 rog. Beipyyka KoMnaHWM 3a OKTA0Pb-
nekabpb yBenuymnacb Ha 39% r/r, pocturnye /1,6 mapa pyo.
($969,2 mnH), a no ntoram seero 2020-ro nokasaTesb BbIPOC
Ha 24%, 0o 218,3 mnpg py6. ($2,956 miH).

YucTas npmbbinb 3a nocnegHve TpX MecsiLa NPoLLIoro roja
nogHsinack Ha 43%, no 0,4 mnpg py6. ($5,4 man), a no ntoram
Bcex 12 MecsaueB yBenmymnachb Ha 116% r/r n gocturna 24,1
mnpg ($326,9 mnn).

[000Bas BbIPYYKa OKa3anachb Ha 3% xyxe oxuaaHnit, a EBITDA
Y NpuBbbINb NPaKTUYeCcKM CoBMasn ¢ NPOrHO3aMu.

B TeyeHue aByx Hedenb nocne nybaMkaumm oT4YeTa akumm
fAHpOekca ckoppekTupoBanmch bonee 4yem Ha 13%.

17 vespana 0zon (NASDAQ: O0ZON) ony6nunkosan npeasapu-
TeNbHble ONepaLnoHHbIE pe3ybTaThl 3a YeTBEPThIN KBapTasl
2020-ro.

3a Becb NpoLAbIi rog 6narogapst U3MeHeEHUAM B CTPYKTYpe
NOKYMOK, Bbi3BaHHbIM NaHaemmen COVID-19, BanoBas cTomMMocTb
ToBapos (GMV), peanusosarHbix 0zon, rof K rogy Beipocia Ha
140% (195 mnppg py6.). Yucno 3akasos yBennymnnocs Ha 132%
(73,9 MnH). Onepexatowmir pocT nokasatenen 0zon obycnos-
NeH aKTUBHbBIM PaCLUMPEHMEM €ro KANEHTCKOW 6asbl.

Pvckom anst Ozon cTaHeT 060CTpUBLLIASACS KOHKYPEHLMSI B pOC-
CUICKOM oHNanH-peTenne. Hanpumep, obopot Wildberries
B 2020 roaoy okasancs B ABa pa3a 0onblue. Cpean KOHKYPEHTOB
BbigensoTcst CUTUAKHK, goYepHue koMnaHum Axaexca, Mail.ru
Group, Cbepa. Bce 0HM MHBECTUPYIOT CYLLEECTBEHHBIE CPEACTBRA
B CErMEHT -COMMErce 1 pa3BMBaAKT MapKeTNENChI.

24 thespang 0zon pa3MecTun KOHBEPTUPYEMbIe 0bauraunn.
O6uwas cymma ammuccum bymar c noraweHnem B 2026 rogy
coctasmna $750 M.

Boinyckaemble obnanrauim MoryT 6blTb KOHBEPTUPOBAHbI 13
pacyeTa 1:1 B amepumkaHckme genosutapHble akumm (ADS) Ozon,
Toprytouwmecs Ha NASDAQ.

[lpemusa 3a KoHBepTaLUuio Ha 42,5% Bbille CpegHEB3BELLEH-
Hol LeHbl ADS no utoram Toproes Ha NASDAQ Global Select
Market 17 depans 2021 ropa. HayanbHas ueHa KoOHBepTaLun
OyOeT KoppekTMpoBaThCs C y4eToM anBuaeHaoB. [epxatenm
obauMraymMi cMoryT BOCNO/1b30BATLCS NPABOM KOHBEPTAL MM
c 6 anpensa 2021 ropa. [lepron KoHBEPTALMM NPEKPATUTCS
3a 50 pabounx gHen 00 OKOHYATESIbHOrO CPOKA MoralleHus.
[MorawieHre MoXeT BbiTb NPOM3BEAEHO A0CPOYHO, HO HE paHee
10 mapTta 2024 ropa.

C momeHTa IPO Ha NASDAQ, cocTosiBluerocs 24 Hos0ps, akLmm
Ozon Bblpocnn 6onee yem Ha 100%.
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KoTunposku no gaHHbIM [AO MockoBckast Bripxa

mam | e | e | oo s | e | e | oveene,
MeTtannypruyeckuii u ropHoa006bIBatOLLNIA CEKTOP INEKTPO3HEPreTUYECKUI CEKTOP
CesepcTanb 1299,6 1368,2 5,28% Nntep PAO 5,3735 5,0975 -514%
HJIMK 212,6 224,24 5,48% Pycrnapo 0,8002 | 0,7869 -1,66%
MMK 52,035 | 55,005 5,/1% OrK-2 0,7985 0,8024 0,49%
[MK Hophukens | 25780 24138 -6,37% HOHMnpo 2,885 2,804 -2,81%
Pacnapackas 181,8 1831 0,72% TIK-1 0,01162 | 0,01112 -4,30%
AJIPOCA 102,5 100,45 -2,00% JHen 0,9195 0,827 -10,06%
[Montoc 14464 | 14268,5 -1,35% Moc3aHepro 2,174 2,1885 0,67%
Meuen - ao 73,6 71,08 -3,42% ®CK E3C 0,21932 | 0,21408 -2,39%
Meyen - an 4.4 76,5 2,82% Poccetn - ao 1,69 1,7044 0,85%
Pycan 36,6 39,28 132% MoTpebutennckum cektop
Polymetal 1682,2 1494.8 -11,14% MaruuT 5092 4964,5 -2,50%
®rHaHCOBbIN CEKTOP X5 26445 2410 -8,87%
CbepbaHk-ao 274,77 274,34 -0,16% JleHTa 256,2 261,5 2,07%
CbepbaHk-an 250,74 250,27 -0,19% [etcknn Mup 1414 143,86 1,74%
BTb 0,038295| 0,037395 | -2,35% M.Bnaeo 803 848 5,60%
A®K Cucrema | 35,56 35114 1,25% 0ZON-agp 5000 4602 -/96%
Mocbuprka 160,79 1775 10,39% TeneKoMMYHUKaLNOHHbIN CEKTOP
Cadmap 4874 483,2 -0,86% MTC 3331 315 -5,43%
TCS-rop 3382 3878,8 14,69% Poctenekom - ao] 105,5 110,28 4.53%
HedTerasosbin cekTop Poctenekom-an| 93,25 93,15 -0,11%
[a3npoMm 226,75 221,79 -2,19% TpaHCNOPTHbLIN CEKTOP
HOBAT3K 13954 1301,6 -6,72% Aspodnot 71,06 70,28 1]10%
PocHedTb 4977 525 5,49% HMTII 8,24 8,03 -2,55%
CypryT-ao 34,475 32,535 -5,63% [BMTI 11,14 12,07 8,35%
CypryT-an 40,66 39,725 -2,30% GLTR-rop 516,25 509,2 1,37%
NyKounn 5747 5652 -1,65% CoBkomdnoT 91 90,92 -0,09%
bawHedpTh-a0 | 1685 1611,5 -4,36% v
bawHedTb-an | 1211,5 1146 -541%
[asnpom HedpTb | 3431 343,8 0,20% Jlnpepamu pocTa ctanu akumy YepHou MeTannyp-
TaTHedTb - a0 507 5321 0.97% MM 1 (PUHAHCOBOMO CEKTOPA, 3a UCKJIHYEHVEM
rocbaHkoB. CKOppeKTMpoBanoch 60MbLIMHCTBO
TatHedTb-an | 4943 496,8 0,51%

aKLMM NpeacTaBuUTENEN NPOAOBONLCTBEHHOIO
peTenna, 3HepreTvKK, HedTerasoBoro CEKTOpA.
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[a3npoM HedTb: BCe UAET NO NAaHY

CnpaBegnnBasi CTOMMOCTb 0ObIKHOBEHHOM aKLMK [a3npoM HedTK
Ha KOHeL, TekyLero roga coctasnset 423,94 pyb.

Hasganue: [1AU «[aznpom HedT,
aKLK 00bIKHOBEHHbIE
Tukep: SIBN

TekyLast ueHa akupmn: - 3476 pyo.
Llenesas ueHa akumi: - 423,94 pyo.
[loTeHuman pocTa: 21,96%
Cron-ayT: 331,99 pyo.

[ANPOM

OnepauunoHHas cTaTUCTUKA

[obblva yrnesoaopoaoB Ha MECTOPOXKAEHMAX [[a3npoMm
HeMTW C YYETOM [0 B COBMECTHbIX NPEANPUATMAX 3a
2020 rop coctaBmna 96,1 MIH TOHH HETAHOrO 3KBMBAJIEHTA
(T.H.3.), ocTaBWMCh Ha ypoBHe 2019-ro. CTpaTernyeckas
LIE/Ib KOMMaHWN — PacTi ObICTPEE PbIHKA BHE 3aB1CUMOCTY
oT pewweHun OMNEK, KoTopyto en yaaeTcs peanv3oBbiBaTh Ha
NPaKTUKe. TeKyLLIEE NONOKEHME BELLIEV MOXOXKE Ha CUTYaLMI
2016 roga, Korga [a3npom HediTb CyMena NoAyYnTh OT Mpa-
BMTENbCTBA 000PEHNE Ha YBESIMYEHE NMPOU3BOACTBA NEpeS
HayvanoMm aencteus cornaerns OTNEK o6 orpaHnyeHmm
000bIYK, YTO 3HAYUTENBHO CrIaamsIo 415 ee nokasaTesen
3MEKT OT AaHHbIX OrpaHNYMUTENbHBIX Mep. 0Bbem AobbI4K
rasa ro rpynne BbIpoC Ha 9,9% rof, K rofy.

[opoBon 06bem nepepaboTkm Ha HI3 [asnpom HedTh 1 ee
CI1 coctaeun B 2020-ro 40,4 MAIH TOHH. 3T0 Ha 3% HIXe
CpedHero 3HaveHns 3a Tpu nocneaHnx roga. B 2019 roay
3TOT NoKasaTesib Bbi BNNM30K K YETHIPEXSIETHEMY CPEAHEMY
NnokasaTesto Ha ypoBHe 41,47 MAIH TOHH.

B 2020 rogy cyMMapHbie 3anack [a3npom HethTu (¢ yyeTom
[0/ B COBMECTHbIX MPEANPUATUAX) KaTeropuii foKasaHHbIe
1 BEPOATHbIE MO cTaHAapTy PRMS Bospocan Ha 35%, 0o
3,9 Mnppa 1. H.3. KntoyeBon BK1aA, B pacLUMPEHME PECYPCHOW
0a3bl [a3npom HedTv obecneywnnn MeCTOPOXAEHWS, pa3pada-
ThbIBAEMbIE KOMMAHWEW HA OCHOBE [0/ITOCPOYHbBIX PUCKOBbIX
OMepaTopCKMX A0roBOPOB C [a3npoMoM U ero A04epHNMU
npeanpusatnamu. B 2020 rogy gaHHbIE MECTOPOXKAEHMS
Obl/IM BNepBble YUYTEHbI B X0g ayamTa. 11 cpaBHeHNS: aHa-
NOrMYHBIN NoKasaTesb PocHed T cokpatmncs Ha 1% — ¢ 11,46
MnpA ToHH (85 Mnpg 6.H.3.) go 11,3 mnpp ToHH (83,8 Mapa,
6.H.3). [lokasaHHble 1 BEPOSTHLIE 3anackl Yr1eBo0A0poaoB
NTYKOWNa no knacendmkaumn SEC 8 2020 rogy CHU3MANCH
Ha 5% — ¢ 21,99 mnppa 6.H.3 0o 20,97 mnpg 6.H.3. OgHako,
0X1aas OanbHenLero 06HOBAEHWS CTATUCTUKIA 3anacoB
KpynHenwnx komnanu TIK PO ¢ yyeTom npeaycMoTpes-

Hbix caenkon OTNEK+ 2.0 nameneHuit B 0obblye KoMnaHum
otpacin B 2020 roay, Npy pacyeTe crnpaBeavBon CTOMMO-
CT/ KOMMNaHW Mbl PYKOBOACTBYEMCS AaHHbIMM M0 A00bIYe
1 3anacam 3a 2019 rog.

Ba)kHO 0TMETUTb B JAHHOM KOHTEKCTE, YTO, COrIacHO IeB-
PaNbCKIM OLIEHKAM PYKOBOACTBA, [a3npoM HEdTb He Mia-
HUPYET MEHSATb MHBECTULMOHHYH nporpammy Ha 2021 rog,
HECMOTPS Ha POCT LIEH Ha XXWOKOE YI/IEBOAOPOAHOE ChipbE.
KoMnaHnsa TakxKe coxpaHsieT cTpaTernyeckie naaHel no
KOYEBBLIM NMPOEKTAM B HeTe400bIYE.

(PurHaHcoBble NOKa3aTesn U Haly NPOrHo3bl

Yuctas nprbbinek Fasnpom HebT no MCPO, oTHocALaACS
K aKUuoHepaM, ynana B 3,4 pasa, oo 117,7 mnppa py6. Kak
MOSICHMN B CaMOW KOMMaHWN, Ha ee (DUHAHCOBBIE PE3YSTb-
TaTbl OKA3aM BIMSHWE CHXEHME LiEH 1 CNpoca Ha HedTb
M HePTENPOAYKTEl HA MUPOBOM 1 BHYTPEHHEM PbIHKAX,
a TaKXKe OrpaHNYMTENIbHbIE MEPbI, MPUHATHLIE B CBSA3M C MaH-
nemuent. CyLlecTBEHHOE [aB/ieHME Ha (IMHAHCOBbLIE MOKa-
3aTefIM KOMMaHMM OKa3asla BasltoTHas NepeoLieHKa aosra.
Bbipyyka ['a3npom HediTv 3a yLleaLmm rof, CoKpaTmnach Ha
19,5%, noyTtn 0o 2 mnpg py6., EBITDA ynana Ha 41,6%, 0o
415,4 mnpp pyb. OnepaumonHbIN OEHEXHbIV NMOTOK COKPa-
Tnnca Ha 15,1%, 0o 517 mnpa py6. 06beM KannTanbHbIX
3aTpaT CHU3WNCS Ha 5,8%, 0o 449,2 mnppa pyb., TpUTOM YTO
B aBrycrte 2020-ro MEHEMKMEHT KOMMaHWM NOATBEPX AT
nnaHbl No cHkeHnio CAPEX Ha 20%.

MbI no-npexHemMy paccumTbiBaeM, 4To caenka OMNEK u ctimy-
NMPYHOLLME 3KOHOMMKY Nporpammel, aencreytolyve B CLUA,
KHP 1 AnoHnn okaxKyT CyLLLECTBEHHYHO NOAAEPHKKY LEHAM
Ha HedTb 1 MMPOBOKM 3KOHOMUKE B BAIVIXKANLLIME HECKOSIbKO
KBApTasI0B 1 NIET. BO3OENCTBIME Ha LIEHBI ChiPbSi COXPAHSAET
(DAKTOP HAKOMJIEHHOW MUPOBOM SKOHOMMKOW [0/IrOCPOYHON
Npo6IeMbl YHACTMBLLMXCS AEDULIMTOB HA TOBAPHOM PbIHKE,
a TaKXKE OT/IOXKEHHbIN 3DMEKT OT MEP MOHETAPHOMO CTUMY-

Anekcangp OcuH,
aHaNMTUK ynpaBfieHns onepauuii
Ha POCCMICKOM (DOHA0BOM PbIHKE

UK «Ppnagom PrHaHC»

A D!v

EV/Revenue 1,22 1,31
EV/EBITDA 6,01 7,21
P/E 11,95 12,08
P/Revenue 0,73 0,84
P/CF 554 3,88
P/FCF 9,54 773
EV to Daily Production 1394,3 1609,4
EV to Total Reserves 251,6 2379

402020 2021

[lonr K akTviBam 04 04
[onr K akLMoHepPHOMY KanuTasty 0,/ 0.8
[lonrocpoyHbIv 4onr K BHeoOopoTHLIM akTeam | 0,3 0,3
TekyLLas NMKBMAHOCTb 1,0 0,/
bbICTpas NMKBMAHOCTL 0,50 0,37
KoadhdmumeHT AnbTMaHa 1,7 1,7

Akunsi NpoTuB

VHEKCOB ferib fon
SIBN:RX 0,/1% | 1,73% | 795% | 7.02% |-13,16%
IMOEX 0,71% |-0,69% | 1,48% | 6,91% |23,30%
RTS 0,66% |-0,20% | 3,82% | 8,76% | 11,43%
Russell 2000 1,30% | 0,75% | 4,55% |22,31% |48,04%
S&P 500 -0,56% |-0,03% | 1,53% | 5,75% |25,56%
NASDAQ Composite | -0,65% | 0,26% | 1,50% | 9,32% | 50,81%
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nmposaHng B 2008-2016 rogax. [Nepurognyeckie Koppek-
L HePTSHBIX KOTUPOBOK BO3MOXHbI. HO Mpu coxpaHeHnu
NPOAEMOHCTPMPOBaHHON B sHBape 2021 roga »KecTKocTu
NO3MLUMN yYacTHMKOB cornatueHns ONEK+ B oTHoLweHWH
nokasartenen obbemMa O00bI4M B TEKYLLMX MOHETAPHbIX
YCNOBMSIX YCTONYMBAS CPEAHECPOYHASA TEHAEHUMNS K CHU-
XKEHUIO LIEH Ha HETb HE pPa30BbETCS.

Hawm oueHkun

C TOYKM 3pEHNS AONFOCPOYHBIX OLEHOK KOMMAHMS UMEET
3HAYNTENbHBIV NOTEHLMAN MNOBbLILLEHWS PACYETHOMO NOKa-
3aTensd CnpaBeaiBon CTOMMOCTI NMO0 3a CYET pea-
N3alUMy CBOEM NPOrpaMMbl HapalBaHMs 000614 Ha
2,5-3% r/r B cpegHem po 2030 roga, nnbo 6narogaps
BO3BPALLEHNI0 HETAHBIX LeH K oTMeTKam Bm3m $100
3a bappenb B OnvKanLLve OBa-Tpy rofa nog BAUSHUEM
YNOMSHYTbIX MEP NOAOOEPXKKM Crpoca.

C y4eToM n3MeHeHN Ha pbiHKE, CCDOPMUPOBAHHbIX
B MOCNEAHVE rofbl, B TOM YK1CE OLEHOK Ha OCHOBE AMHa-
MUKW NOKa3aTesnen, 0TPaXXanLmx AMHaMUKy TOBapHOW
M OEHEXHOW Macchl, 6a30BbIM LEIEBON YPOBEHb LIEH
Ha Hed)Tb no ntoram 2021 rog B pamkax A0/rocpoy-
HOM MOOENN OUEHKM CNpaBeaiBOM CTOMMOCTMY ODbIK-
HOBEHHOM akumun [asnpom HedTn cocTasnset $80 3a
bappesb. OgHaKo yrpo3a HepbIHOYHOrO, B TOM YMCSIE
CaHKLIMOHHOMO M NOMIMTMYECKOro, AABEHMS HA NPOM3BO-

(rHaHcoBbIE NOKa3aTenu 3112.2019 3112.2020

Bbipyuyka, MiH pyeb. 2 485 308,00 1999 620,00 2 876 191,56 3210 028,61
EBITDA, M7H pyeé. 627 940,00 376 216,00 604 000,23 738 306,58
YucTbit goxoa, MNH pyo. 409 544,19 13142700 265 401,37 35310315
Jloxo[, Ha aKLuIO 86,85 2786 56,25 74,84
OnepauyoHHas MapXXUHaIbHOCTb 25% 19% 21% 23%
Yucras Mapxa 16% 7% 9% 1%

AOVTENEN 1 0NepPaTopoB TOBAPHOMO PbiHKa HEOQHOKPATHO
PEann30BaBLUMXCS B MOCNeQHEE OECATUIETME, a TAKXKe
[0NrOCPOYHbIE OTPACEBBLIE PUCKM, CBA3AHHbIE C BO3BPa-
weHnem CLUA B lapukckoe cornalleHmne 0b M3MeHeHnN
KN1MaTa, BbIHYXAaeT HAaC CKOPPEKTMPOBaTb 6a30BYH0
PACYETHYI0 LieHY Ha HEPTL B TekyLlem rogy o $73
3a bappenb. B 2022-2025 roabl Hall NPOrHo3 LeH Ha
HetTb NO-NPEXHEMY NPeAnoaaraeT COOTBETCTBY LN
nepvogy 1999-2013 rogos (0o Havyana umkna akTMBHOO
CaHKLMOHHOr0 AaBNeHNA Ha NPOU3BoO4UTENEN) CPEaHNI
POCT LieH Ha HedbTb Ha 10% (6M/6M). C yyeTom 0603Ha-
YEHHbIX BblLLIE PUCKOB OAVNCKOHTMPYEM 3Ty BENNYMHY
Ha 34%. B mopenn DCF 3aknagbiBaem otHowenme FCF
K BbIDYYKE HA YPOBHE /% NMPOTUB CPeAHEro 3Ha4eHus
OAHHOr0 MHAOMKATOpPa, cocTaBnawwero 2% vn 11% gns
nepmogos 2020-2014-ro n 1999-2013 rogos cooTBeT-
CTBEHHO 1 6,5% B cpeaHeM 3a nocnegnue 20 net. C yye-
TOM OXWOAEMOW NO3UTUBHOW AMHAMUWKN LEH Ha HEDTb
[aHHbI MPOrHO3 OLEHVBAEM KaK KOHCEPBATMBHEbIN. B TO
Ke BpeMsl onpeaeneHHbIe 0ITOCPOYHbIE PUCKN CBA3aHbI
C HAMETUBLLMMCS B NOC/EOHNE rOAbl YCKOPEHNEM NMPU-
pocta CAPEX KoMnaHuuM, X0TS 3TOT NoKa3aTeSlb OCTAETCS
B PaMKax CBOEro A0/IrOCPOYHOro AMana3oHa 3HaYeHUI,
B 10NrocpoYHbIX OLEHKAX YYMTHIBAEM, YTO aBryCTOBCKAS
VHUUMaTVBa MMHMKMHA 0 NEPECMOTPE NapaMeTPOB Hasora
Ha OOMONHUTENbHbIM A0X04 AN HEeDTAHbIX KOMOAHWN,

KOTOPbIM MO3BONUT AOMNONHUTENIbHO CODPATh C HNX OKOJI0
200 mnpp py0b. 3a TpM roaa, BbI30BET YMEHbLLEHWE NPO-
rHo3Horo FCF Tasnpom Hedtn B 2021-2023 rogax Ha 50
mnpa py0. OgHako, Hago OTMETUTb, YTO CEHTAOPBLCKOE
NPeasioKEHNE MUHNCTEPCTBA O CMATYEHUI DHOOXKET-
HOrO NpaBwa NO3BONSET PACCHNTLIBATbL U HA CMATYEHME
NO3NLNIN PETYNATOPOB B OTHOLLEHNI OLEHOYHbBIX CPe-
HECPOYHbIX noTepb bomkeTa o1 HA.

KoMnaHMsa akTVBHO pa3BMBaeT PeCcypCcHyt Ha3y u Ha
[OaHHbBIM MOMEHT BbIMAONT HEAOOLEHEHHOW K CPEOHUM
07151 POCCUNCKMX aHaN0roB NokasaTesisaM (UHaHCOBbIX
MYbTUMINKATOPOB M OTHOLLUEHMS KanuTanu3auumn u cTo-
MMOCTV MPEennpUaTVa K 00bemy 000bIYN.

B pamKkax yKa3aHHbIX OLEHOK MPOrHO3 BbIPYYKN 1 YUCTOM
npnbbiav [asnpomM Hed T no ntoram 2021 roga cocrae-
nsaet 2563 mapa v 265 mnpg pyb. C yyetom dmHaHco-
BOW CTAaTUCTWKM KOMMNaHMK 1 npaeuna eeinnat 50% ot
yucton npubenn no MCOO B BMae AvBUAEHOOB, ANB-
noxoaHocTb ee bymar 3a 2020 ropg coctasut 12,4 pyo.
Ha aKumto, nnu 3,7% rogoBbixX K TEKYLLMM LeHaM. B Buae
MPOMEXYTOYHOro anBuaeHda [a3npoM HedTb Nepeync-
nmna 5 pyb. Ha akumio.

C y4YeToM npencraBneHHbIX CPeaHE- 1 A0NTOCPOYHbIX
MPOrHO30B M OLEHOK, TEKYLLAA OLEeHKa CrnpaBeavBon
CTOMMOCTU 0BbIKHOBEHHOWM aKuUMK [a3npoM HedTH Ha
koHel roga — 423,94 py6.
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PbIHOK YKpauHbl
[naBHbLIM HbIOCMENKepPOM BbicTynaeT LeHTp3aHepro

B pamkax noarotoBku K npuBatu3aumn LleHTpaHepro npaBuTENbLCTBO
CMEHW0 BECb COCTAB PYKOBOACTBA 3HEPreTMYECKOM KOMMaHNK

NeHunc benbin,
MHBECTULIMOHHbIN aHANMUTUK
UK «Dpraoom OrHaHCe»
YKpaunHa

T8

NHBECTULMOHHBIN

[lnHammka Hanbonee
MHTEPECHbIX aKL I

0630p N°218
®PoHpoBbIN MHAEKC YKpanHckon bupxxn UX B npowepawune aee PeLleHne npaBMTENbCTBA BHEC/IO HEOMNPEOEEHHOCTE B AalIbHEW- crovwenr | SHAIEHWE Ha SHatenve Ha |y 3 MapTa.2021
Hepfenun asurancs B ogHoM HanpaeneHun ¢ S&P 500 nony-  wyio cyapby npeanpusTis. BoamoxHo, cMeHa MeHeKMeEHTa — Y 1602.2021 | 0203201 8 v ffin.ru
ctunca Ha 1,5%. NMapeHune npoaeMoHCTPUpoOBain sce UHAEKC- 3T0 OqepeﬂlHoﬂ Lar K nprBaTM3aLnm KoMnaHmnm. MHﬂeKCyFSPaWHCKV‘X 182193 | 1794,29 152
Hble Bymaru, kpome ﬂ0H5§CC3HePF0  Typboatoma, KoTopble B nfiom cryyae akuuu LieHTpaHepro, Konebiolmecs B auana- oo e (U)g
HE Noka3anw BbIpaXKEHHOW ANHAMUKM. KOOTMPOB"” Ferrexpo 54 8,3-8,7 rpH, oueHEHbI PHIHKOM CripaBeanBo. Vx ganbHeit- amqugﬁ,es W 052 0,51 1,92 -
Ha HOOHAOHCKOM 6”?"{9 BbIpoC/M Ha 1,67% rloche Koppekunn LI POCT BO3MOXEH TOJSIbKO B TOM C/ly4ae, ecin KBapTasibHad
Ha 19%, cnyuyuslueincsa B sHBape 2021 roa. Ceiyvac bymara PGB KOMNAHMM GYLET Ha YPOBHE 0,5 MAPZ TPH U BbILLE. YipHacpta, (UNAF) | 225 220 2,22
TEeCTUpYEeT AEBATUNIETHUE MAKCUMYMbI, TPOO0M KOTOPLIX MOXET
YKpanHcKas HaunoHabHasa BantoTa B nape ¢ gonnapom CLUA LleriTparepro, 87 84 345
[aThb CTApT ABUXKeHUIO K uenn 365 ¢yHTOB. ; . (CEEN) ! ! !
[ NaBHbLIM KOPMOpaTVBHbLIM COBLITVEM B YKpanHe CTana HEOXKMaaH- CHusunack Ha (,11%. GopMUpyIOLLMACS BOKOBUK MOXET CMe- Ferrexpo (FXPO),
Hasi CMeHa Ton-MeHekMenTa LieHTpsHepro. KabMun nonHocTelo  HYTBCS YKPENEHUEM TPUBHBIL. [1py 61aronpusiTHOM BHELUHEM GBp 3346 ) 3402 Lo/
MOMEHSIT COCTaB PYKOBO/CTBA M HA3HAYMN UCMONHSAIOWMM 06sizan-  POHE YKPaMHCKaa HauMoHaibHas BanioTa CnocooHa NOAHATLCS [lon6accaHepro, 24 24 0
HOCTW rnaBbl KoMnaHum KOpusa BnaceHko, BbiBLIEr0 pyKOBOANTENS no 2/ tpH 3a ponnap k utoHto 2021 ropa. NosntreHoM fHaMuKe (DOEN)
YepKaccelobn3Hepro 1 YneHa npaeneHuns [lonbaccaHepro. ee Kypca byaeT cnocobcTBOBaTL BECEHHSIS NPOAAXKa BaNOTh Typ6oartom, (TATM) | 8,5 8,5 0
HanoMHMM, 4TO 00 3TOro COBLITUA MEHEOXKMEHT HEernacHo 3KCMOPTEPAMM U OTCYTCTBME KPYMHbIX BbIMAT MO BHELLIHEMY
ObIN NOSINEH K YKPanHCKoMy onurapxy Wropto Konomoiickomy. nonry YKpauHsi. MHPSA, (MHPC) | 1945 176 -3,51
V4 USD/UAH 2797 28 0,11

OxxmnpaHus

PekoMeHoyeM K MOKYNKe akumm MupoHoB-
CKOro xnebonpoayKTa, COXPaHSAHLLIME NOTEH-
uman pocta ¢ Tekywmx $6 go $10,2 Ha LSE.
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PbIHOK YKpauHbI
Ba)kHble HOBOCTU

WHueectkoMnaHusa Dragon Capital HamepeHa npuobpectu 75% HOHekc baHka. 3Ta nokynka paHee 6bina corflacoBaHa
C AHTVMMOHOMOJIbHBIM KOMUTETOM.

KpynHasa coenka coctosinack ¢ akumamMm XapbkoBobnsHepro. Komnanua Baguma HosuHekoro Smart Holding kynnna
y Inter Growth Investments Limited KoHcTaHTrHa [puropuinnia naket 13 30% bymar npeanpusatus.

[poMbILLIeHHOE NPOM3BOACTBO B YKpanHe 3a itHBapb COKpaTunock Ha 4% r/r. OgHako ¢ y4eToM SHBApPCKOro NIoKAayHa
1 KOpPeKUMn Ha 3deKT Ymcna KaneHaapHbiX JHEM NokasaTesb CHU3MACS Ha 2,/%.

EBponencknin nHeectTuuMoHHbIM 6aHK Bbigan 60% ceonx kpegutos YkpanHe. C 2007/ roga ctpaHa nonyymna 60% us
$8 Mnpa, HanpaBneHHbIX Ha Pa3BUTME rOCYAAPCTB, BXOAALLMX B BOCTOYHOE NapTHEPCTBO.

HOMYHANBHI NAATER)
FIOMOBME HHRA PAXYHRIE
MOEINBHU OMEPATOPIE

0R e w e m |
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PbiHOK Ka3axcTaHa

Anpekc KASE nosbilwaeT nnaHKy

[pn nopaepxke cobipbeBblX akuni KASE 06HOBMM CTOPUYECKUI MAKCUMYM,

a 3aTEM MEePELLEN K TIOKASIbHOW KOHCONMAaLmm

BTopas nonosuHa cheBpans Bbiganacb yaauHon gna KasaxcraH-
ckoro pbiHka. UHaekc KASE yeTbipexxabl 06HOBUA UCTOpUYECKME
MaKCMMYyMbI BMecTe ¢ akumammn Kazatomnpoma n KAZ Minerals.
NapannensHo HedTb aocturna yposHs $67,6, meab nepe.a-
nuna 3a $4, a reHre ykpenuncsa k ponnapy CLUA no 414 Ha nuke
HanorosbiX BbinnaT. 0gHako 6aMKe K KOHLY MecsiLa CUNbHbIN
POCT AOXOAHOCTEN [ECATUNETHUX Ka3Ha4YenCcKnx obnuraumm
CLUA Hayan gaBuTb Ha akuumn n obnuraumumn passmBaroLLNXCs
PbIHKOB, @ He(pTb OTCTYNWUNA OT roA0BbIX MAaKCMMYMOB. B aToT
nepuog nHpexkc KASE BepHyncs B 60koBoi TpeHa, rae octaeTcs
[0 cux nop.

Ha aTane nepexoga MHOEKCA 0T POCTa K KOHCONMALMA KOpnopa-
TVIBHbIN HOBOCTHOWM (hOH Obln 40BOBHO HackIlLeHHbIM. Asia Credit
Bank nuwimnca nuueHann. Keell ycnena 06baBUTb 0 AEAUCTUHTE
ceoux [P ¢ LSE n AlIX. baHk LleHTpKpeanT pewwmnn gopasme-
cTnTb 12,5 MAaH npocTeix akumm no 300 TeHre. buina npuocTa-
HoBneHa caenka no npogaxe 10% akumm Kazaxtenekoma EHIO.
Y KazatoMnpoma copBanacb YeTBepTas NomblTKa NpogaTh Tpu
HenpoduIbHbIE «O04KW». K MapTy BHMMaHME MHBECTCOODLLIECTBA
C(HOKYCMPOBAIOCh Ha CE30HE OTHETHOCTeW. B pasgen Henoa-
TBEPXKOEHHbBIX HOBOCTEW MOXHO BKJTHOYNTb CYXM O XenaHun
rpynnbl Jysan kynute gonto /5% Keell y KasaxTtenekoma, koTopeble
obHapopgosano areHtcTBo Bloomberg. HoBocTb 3avHTEpecoBana
B MEPBY0 0Yepeab MHBECTOPOB KasaxTesekoMa, MNOCKObKY

KOMMaHus Mora Bbl YBENMYUTL AMBUOEH LI B CAYYae yAa4YHOro
NPOBEAEHMS COESKW.

ABCONOTHBEIM NAEPOM pocTa B dheBpasie cTan KasaTtomnpom.
[T03NTUBHYI AMHAMWKY AEMOHCTPUPOBA BECh YPAHOBLIN CEK-
TOp. [logaepxKy eMy oKasain ONTUMUCTUYHbBIE MPOrHO3bI MO
CbIPbEBOMY PbIHKY. K TeKyLLEMY MOMEHTY akUun KaszaToMnpoma
Ha KASE npeBbICvAM Hall TapreT 1 0CTakTCs BOATUBHBIMU.
[Toxoxaa anHamuka B akumax KAZ Minerals. BocctaHoBneHme
MNUPOBOWN 3KOHOMMKM POXOAET CNPOC Ha Mefb, KaK O4nH 13
MHOMKATOPOB 3TOr0 npouecca. Bpems HaunHaeT paboTaTh npo-
TnB Bidco, koTopein paHee npeanoxun Beikyn no /80 neHcos
3a aKUWI, MPUTOM YTO ee LieHa Ha Bupxe JloHQoHa gocTurna
838 neHcos.

OxngaHusa n cTpaterus

TexHunyeckas kapTuHa no Haekcy KASE curHannsmpyeT o ToM, YTO JIoKasibHbI DOKOBOW TPEHL, NPOAJIMTCS [0 KOHLA NePBOV AeKaAbl MapTa.
3aTeM KOTUPOBKM CTOSIKHYTCS C NOAAEPIKKOM BOCXOOALLEN TPEHO0BOW NHMN. K TOMY BpeMeHK Ha noaxoae ByayT otyeThl KazaToMnpoma
1 HapogHoro 6aHka, KOTopble MOTYT NpraaTh AONOAHUTENbHBLIM NO3UTUBHBIM UMMYJIC aKLMSM, BXOOALLMM B UHAEKC.

[nHamnka akumn n AP

A 3HayeHue Ha |3HavyeHue Ha | N3meHe-
KWA 11.02.2021 | 03.03.2021 | Hve, %
Nupexkc KASE 296458 | 2844,72 | 42%
Kasatomnpom (KASE)| 9 328,89 | 7958,95 | 17.2%
KAZ Minerals PLC .
(KASE) 484497 | 4493,00 | /8%
Bank of America )
(KASE) 1479916 |13 953,59 | 61%
KAZ Minerals PLC .
(GDR) 848,20 806,00 5,2%
Kastparconn (KASE)| 1022,99 992,00 3,1%
bank LeHTpKpeant )
(KASE) 213,22 211,24 0,9%
K Cell (KASE) 247818 | 2470,00 | 0,3%
KEGOC (KASE) 167747 | 168170 | -0,3%
Xanobik bank (KASE) | 136,54 13710 -0,4%
KasaxTenekom o
(KASE) 27 000,00 | 27191,98 | -0,7%
Xanbik baHk (ADR) 13,25 13,40 11%
K Cell (GDR) 5,55 5,80 -4,3%
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PbiHOK Ka3axcTaHa
Ba)kHble HOBOCTHU

 bUK nnaHupyet gononHutenbHoe pa3melieHune akumn. Coset ampexktopos baHka LleHTpkpeanT npuHan pelleHmne
0 pa3MeLleHun 12,5 MnH 0bbikHoBeHHbIX akUuny CCBN no 300 TeHre 3a eguHuuy. Cpok nogadn 3agBAeHU Ha Npu-
obpeTeHne bymar 0603HayeH Kak 30 KaneHgapHbIX AHEV C MOMEHTA 00bSABIEHNSI.

« Kaspi onyb6nnkoBan oT4eTHOCTb 3a YeTBePThbIN KBapTan u nonHbin 2020 roa. CKoppekTnpoBaHHasa YncTas npubbiib
Mo UToram roga coctasmna 2/4,3 Mapp TeHre, NpeB3onasa JaHHbIM B HOSSOpe NPOrHo3, 3aKNaablBaBLUNM ee Ha YPOBHE
270 mnpp TeHre. Bece kntoveBble nokasateny apdektBHocTA IPO Bbinn 4OCTUIHYTHI MV NPEBbILLEHHI.

« Kcell cosbiBaeT BOCA. 9 anpens KkoMnaHus HaMmepeHa 006cyauThb C akLMOHEPaMK BONPOC AEMCTMHIA CBOWX HU3KO-
nvksmngHbix [P ¢ 6upx LSE n AlX.

[lnHamuka nupexkca KASE
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KAZ Minerals
Ha BegyLmnx No3nLUAX MeQHOro pannu

KAZ Minerals PLS

Tukep AlX: GB_KZMS
Bo3BpalleHne MeHbIX KOTUPOBOK Ha AEBATUNETHNE MAKCUMYMb TekylLias LeHa: 4840 Tr
Mo Mepe BOCCTAHOBMIEHNS 3KOHOMMKM NMocsie naHaeMmm 61aronpmusaTHoO Llenesast Lexa 6100w v
y y - MNoTeHuwman pocra: 26% NHBECTMLMOHHBIN
0Nns puHaHcoBbIX Noka3artenen u akummm KAZ Minerals o630p N2218
3 mapTta 2021
www.ffin.ru

npl/l'-ll/leI AN NOKYNKKW:

1. YpayHoe BTopoe nonyrogue. [ogoson otyet KAZ Minerals
OKasasiCA HeWTpasibHbIM, HO BO BTOPOM Mosyroguu tnaro-
Oaps 0bLemMy yny4ylleHnoo KOHbHHKTYPbl U POCTY LEH Ha
Mefb Pe3y/ibTaTbl KOMMNAHUK HavYanu yiay4dlaTtbes. Beipyyka
C MIONS No Aekabpb yBenmymMnacb Ha 38% npu NoaLepPXKKE
nopoxawuen mean. 3a nonHei 2020 rof BbipyYKa MoBbI-
cunace Ha 4% r/r, 0o 2,4 Mnpa, HECMOTPS Ha CHUKEHME 00b-
eMa npofax Mean Ha 5,6% r/r n3-3a 3a4epXKn NocTaBoK
B Kntan. Mapxa EBITDA Beipocna ¢ 60% o 61%, 4nucras

coepxxaTb pocT KoTupoBok KAZ Minerals B cny4ae yTBepxae-
HUS BbIKYMa B TeKyLWMX napameTpax. OgHaKo NpoaoiKeHme
CTPEMUTENBHOIO Paffin B LIEHAX Ha Meflb YBEMYMBAET BEPO-
ATHOCTb HOBOIrO MPEAJIOXKEHMS O BblKyMNe C 60Jiee BbICOKOM
LIeHOW MO cpaBHeHMto ¢ TekyLwmnmm /80 neHcamm. C MOMEHTa
ONpeLesieHMs 3TOr0 YpPOBHA Mefb MNO4OpOXKana MnoyTu
Ha 20%. K TOMY Xe, KaK 3agBsu1 NpeacTaBuUTeNn KPYNHOro
MUHOpUTapHoro gepxatens akunn RWC (~5%), bonee-meHee
npuemnemas ang sbikyna teHa coctaensget 1000 neHcos.
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npubbinb — ¢ $571 man go $639 man.

2.MporHo3bl no poiHKY Mean. LleHbl Ha Meab gocTurnv oess-
TUNETHEr0 MaKCKMMyMa Ha (OHE MPOrHO30B YCUIEHNS
aeuumTa npeanoxenns. IHBeCcTopbl 0XKMOAKT, Y4TO ChipbE,
HeobxoaMMoe 01 BOCCTaHOBNEHUS rnobaibHOM 3KOHOMUKMN,
Oy[eT Nonb30BaThC MOBbILIEHHBEIM CMPOCOM MOC/IE MaHae-
Mun. Meob HeobxogyMa AN Pa3BUTUSA OTPACiM 3NEKTPO-
MOOWIEN M CTPOUTENBCTBA CETEM 3NEKTPOCHADXKEHMS, YTO
YCUMBAET NOTPEOHOCTb B HEW 1 MOSIOXKUTENBHO BANSET Ha
ueHy. Mo mHeHuto Goldman Sachs, ouepegHon ckayok KoTu-
POBOK Bbl3BaH BO3BPALLEHNEM KMTAUCKMX NHBECTOPOB MOCSIE
HOBOroAHMX NPasgHnKoB. [lpy 3TOM Ha pbIHKE B TEKYLLEM
rogy OXWOatT MaKCUMalbHOro 3a AecATUNeTre aeduumTa

[nHamuka akumm Ha KASE
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mean. B JP Morgan nporHosmpyloT Ha4ano HOBOro cynep- 1400

o o o o —
LLMKNa MHOTOJIETHEr0 POCTa CbiPbEBbLIX TOBAPOB, B TOM YMCNE § % S § S § §
blarogaps YCKOPEHUD MHANAUMK U ocnabnerno gonnapa < 5 < 5 & o3 3

3.MpeanonoxeHnsa 0THOCUTENbHO NOTEHLMANBHOMO BbIKYNa.
Ha Tekyuwmin MoMeHT otepTa co cTopoHbl Bidco cnocobHa
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PbiHOK ¥Y30ekucTaHa
HoBble MAKCUMYMbI
M MecTHbI aHanor GameStop

Kanutanusaumsa YHusepcan-Cyrypra Bbipocia Ha 180 000% 3a gBa Mecsiua

bexpy36ek Ounnos,
MHBECTUUMOHHbIN aHaNNTUK
K «®pngom OrHaHe»
Y3bekuncTaH

Cratuctmka no JIMKBUOHBIM 6yMaraM

NHBECTULIMOHHBIN

0
AkuLis 3HayeHne Ha |3Ha4eH1e Ha Vamenerve. % 0630p N°218
. 08.02.2021 | 26.02.2021 70 3 MapTa 2021
www.ffin.ru

3a nocnefHue Tpy Hefenn polHOK pa3BepHYCs BBEPX nocse Kanvtanunsaums Yrausepcan Cyrypra (UNSU) 3a gBa Mecsua AO16460 | 1400001 | 13000 714%
napeHua: uHaekc EqRe Blue B3neten Ha 21,52%, B MOMeHTE s3anetena ¢ $3 mnn oo $5,5 mapa. B pesynsTaTe oHa ctana
aocturasa ncrtopunyeckoro Mmakcumyma 1543,08 nyHkTa. PaBHATLCHA MOSIOBMHE COBOKYMHOM KanuTan13aumm oH40BOro KUMZ 855 900 5,26% C i
OOHWM M3 OpanBepoB pocTa Y30eKUCTaHCKUI PbIHOK 00ecrne-  pbiHKa Y36ekucTaHa. Mpu 3ToM CTOMMOCTb aKTUBOB BPUTAHCKOro
YUK 00bIKHOBEHHbIE akUmKn KnsmnnkymuemenTa (QZSM), koTo- xemx-choHaa Sturgen Capital Belpocna ¢ HECKOMbKUX COT MUSI- KVTS 3160 3152 -0,25% _
pble NnpubaBunn 18,52%, NOAHABLUNCL 00 PEKOPAHbIX BEICOT Ha JIMOHOB [0 HECKOTbKMX MUNTMAPA0B.
dhoHe HOBOCTeN 0 AuBMAeHAaX. MOLWHbIV NO3UTUBHBIN UMMYIbC QZSM 3898 4620 18,52%
BCEMY PbIHKY npuaann kotuposkn Y3PTCh, koTopble BbIpocan
Ha 50,89%, nocne Toro Kak Bblla Ha3HaveHa gata 3aKkpbITus SQBN 156 148 13%
peecTpa aKLUMOHEPOB AN NoayvYeHusa aMBuaeHO0B. bymaru 0
Kysacanuemerta (KSCM) nogoposkanu Ha 80%, KOTMPOBKM URTS 8548,99 | 12900 | S089%
YameTtkombuHata (UZMK) noseicunuck Ha 14,80%. Bece 3Tn akumu

(UZMK] OV . UZMK | 3310106 | 38000 | 14,80%
B MOMEHTE 0OHOBNSANN MCTOPUYECKUE MAKCUMYMBI.
PocT kKoTnposok URTS 03HamMeHoOBaN Havano AMBUAEHOHOIO TKVK 351001 390000 1%
pasfn, CTapTOBABLUErO elle 40 0ULUManbHOro 00 bABIEHNS
0 NPOBEAEHUN TOA0BOr0 CODPaAHMS aKLMOHEPOB. KSCM 500000 | 900000 | 8000
[lpoaHanM3MpoBaB OTYETHOCTb KNM3MIKYMLUEMEHTA 3a YETBEPThIN

KBapTaJsl, Mbl MPULLIAN K BBIBOAY, YTO akL KOMNAHWX OOCTUM N
LLeSIEBOV LiEHbI, MO3TOMY Halla TEKYLLAd peKoOMeHaaumsa no
HUM — «0epXKaTb».

[Tocne Toro Kak Mbl Ha4any aHaNMTUYECKOE NMOKPbITUE aKL M
TowkenTBuHa (TKVK) 1 Kysacanuemerta (KSCM), obopoT Topros
no HWM yeennymeaetca. Akumm Keapua (KVTS) npogomkatoT gsw-
XeHre Bo diaTe. [lo 3anycka NnMHKMKM No NPOM3BOACTBY CTEKNA
(h10aT-METO0M OCTAETCS OKOJI0 TPEX HeaeNb. HoBOCTM 0 BBOLE
B 3KCM1yaTaumio 3T0M NAOWALKM, a TaKKe HedaBHUN NPOrHo3
0T MHCangepa no ANBMAEHOAM 3MUTEHTA B 3TOM rOfly CNOCOOH®I
npnaaTe NO3UTUBHLIM MMMNYJbC KOTMPOBKAM KBapLia, obecneyms
MM HYXKHbIA MOMEHTYM.
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PbiHOK Y30ekucTaHa FecooMm
Ba)kHble HOBOCTHU o

10400
, . 10200
* AreHTtcTBO Moody's coxpaHnno KpeguTHbIN peuTUHr Y3beknctaHa Ha ypoBHe B1 co ctabunbHbIM NPOrHo30M. 10000
« Freedom Finance 3aBepwumn pasmelnenue o6nuraumi FDG no oTKpbITO nognvcke 3a pekopaHble 12 ToprosbIxX AHEN. 9800 M”BECT”“,\'I"OOZ:';"'”
0630p N°
HaHHble Bymary obpalarTces Ha bupe ¢ 24 espans. 9600 3 MappTa 2021

« SFI nuwunca crtatyca p[oBepUTENLHOrO ynpaenswowero rocygapcteeHHon ponen AIMK, YsmetkombuHata 3400 www.ffin.ru

v Y3BTopuBeTMeTa 9200
9000

« Y3PTCB nposeget I0OCA 20 Mapra. [laTa 3aKpbITVS peecTpa akLMOHEPOB 15 NoSyYeHns amBmaeHaa - 16 mapta. 4Tobbl
NonacTb B HEro, He0bX0A4MMO AepXKaTb akLM KOMAAHNN KaK MUHUMYM [0 3aKPbiTA TOPros 12 MapTa, y4uThiBas CUCTEMY

pacyeToB [+2. _

« MaxoputapHbin akunoHep Kusnnmkymuementa UzAssets coobuymn, 4to B BUAE AUBUAEHAA B 3TOM rogy KOMMaHUS
BbinnatuT $659 Ha akumio. 3T0 03HaYaeT, YTO cpeam aKkLMoHepos byaeT pacrnpeneneHo 50% 4ncTor npubelan, a 4oX0-
HOCTb cocTaBuT 14,67% B TekyLmx LeHax. OgHaKo peLleHne no sToMy Bonpocy byaet NpuHATO Ha rooBoM obLem cobpa-
HUW aKLMOHEPOB. KpOMe TOro, Co CChiIKOW Ha On3Hec-naH Keapua UzAssets NporHo3mnpyeT ero aMBMaeHOb B pa3Mepe 1600

183,3 cyMa Ha aKLuuto.
1400
« KyBacanuemeHT 06b5BUN 0 NOKYNKe 06opypoBaHna ona nuHMK oxxuraHna yrna y Kasaxckon ueMeHTHOM KoMnaHuu
3a 105,5 mnppg UZS. Tem cambiM KyBacanEMEHT NEPENOET OT CXKUIaHWS rasa K CKUraHu yrng ojs npovsBoacTBa 1200
LIEMEHTA, 4YTO NOMOXET 0becnevnTb becnepeborHyto paboTy 3aBoaa. 1000
« KM3 HayHeT npon3BoacTBO 3an4yacten gns KombanHoB «Keic», KOTOpbie LUMPOKO MCMNOJb3YIOTCA arponpoMbILLIEH-
800

HbIM KOMMNEeKcoM Y3bekucraHa. Ha cerogHsLWwHMM AeHb NoArotosneHo 50 TMNoBbLIX AeTaNen, 3aBepLleHbl MPOEKTHbIE
paboThl No 80 BMAAM KOMIMIEKTYHOLLMX, BCEr0 Ha OCHOBE Or0BOPOB O COTPYAHUYECTBE MIaHUPYETCS U3roTOBUTL Bosee
150 TvnoBs getanen. lepeasd NapTns 3TOW NPOAYKLMM O0/KHA OblTh BbiMYyLLEHA B MAE.

.2" Py Ty ,' —Il-i‘s
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« [naBHbIn akumoHep OxaHrapaHuemeHta Eurocement Holding
AG nnaHupyeT npopaTtb CBOKW A0, cocTaBnsiowyo 84,26%.
KomnaHus oueHeHa B 509 mnppa cymoB v npogaetcd 3a 2,24x P/E
TTM (okynaemMocTb Mo YyucTon Npubbian 3a YyTb Bonee 4em fpa
roga) wnm xe 0,33x P/B (3a TpeTb cBoelt 6anaHcoBom CTOMMOCTH).

« CocTosinocb pasgeneHve NUCTUHIOBbIX KOMnaHuM Ha Standard

n Premium P®b. B npemMumanbHyto KaTeropuioo nonajia TOMbKO
Y3PTCb.
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KnsnnkyMueMeHT
[lvBnaeHabl noa BONpocom

MacwTabHoe paclumpeHne NpoM3BoACTBa MOXKET NOTPedboBaTh 0T KN3UIKYMLEMEHTA
NONONHUTENbHbBIX KansaTpaT, YTo NpuBEAET K NEPECMOTPY AMBUAEHOAHON NOSINTUKM

npl/l‘-IVIHbI AN NOKYNKW.

1. PekopaHas ynctas npmMbbinb 1 pOCT MapXXUHaNbLHOCTU. B TpeTheM
kBapTane 2020 roga u4muctas npubbiib  KusnnkymuemeHTa
BbIPOC/Aa Ha MaKCuMasbHble B ero uctopun 224% r/r. [lpn atom
BbIpyYKa YMeHbLUMAach Ha 8% r/r. B yeTBepTOM KBapTane yncras
npubbiNb yBenmymnach Ha 34% r/r, a Bblpy4Ka CHM3MMNACh Ha 2%.

MapXXnHanbHOCTb YMcToM Npnbbiav Belipocna ¢ 16% B 2019-M o
27% B 2020 ropy.

. Koppekuus B LeHax Ha LEMeHT He nomeLuana nony4yuTb peKkopa-
HYl0 NpubbINb. KapaHTWHHbIE OrpaHn4YyeHuUs B Y30ekucTaHe He
3aTPOHYNN CTPOUTESIbHYO OTPaCSib, MO3TOMY CMPOC Ha LIEMEHT He
nagan Jaxe B YCNOBMSAX POCTA LieH Ha Hero. Belipyyka KomMnaHnm
BO BPEMS MaHOEMUN He CoKpallanacb. KnsmiKyMUEMEHT CTas
OOHVM 13 DeHedULMAPOB KapaHTUHHBIX OrpaHuyYeHun. B KoHue
BTOPOrO - Havasle TPETHLEr0 KBapTana Hablaanoch yaeLlesneHve
LIEMEHTA, HO pe3ynbTaTbl KOMMAHWW MPOACSXKMAN VHTEHCUBHO
ynydllatbcs. Bo BTOpoM nonyrogmm pocT LEeH Ha LEMEHT BO300-
HOBWICS.

. Paclumpenne npousBoactBa. Ha [OaHHbIM MOMEHT KOMMAHWS
CTPOUT YETBEPTYH TEXHOIOMMYECKYH INHNIO 1 BEAET PEKOHCTPYK-
LM 1 MOOEPHM3ALMI0 3/IEMEHTOB AENCTBYHOLLErO NPOM3BOACTRA.
B pe3ynbTate 3Tnx paboT 00beM BbiMyCKa LEMEHTa OOJIKEH YBe-
nmynTees Ha 1,5 MaH ToHH B rod. [lpn aToM yaenbHbIM pacxoq
TOMAMBA W 3MEKTPO3HEPIAN Ha TOHHY LEMEHTA COKPATUTCS 3a
CYET BHEAPEHMSI COBPEMEHHOIO 3HeproaddekTreHoOro obopyao-
BaHNA. Cpok peannsaumm gaHHOro NpoekTa - A0 KoHua 2021 roaa,
06beM KansatpaT Ha Hero — 276 mnpg UZS.

4. HeogHO3Ha4Hble CUrHaNbl OT WMHcaugepa. [NaBHbIM aKLMOHED
1 mHcangep npegnpuatua UzAssets gan nporHo3 auBUOEHO0B
KnannkymuemeHTa, npegnonarawwnn eeinnatel 3a 2019 rop
B 06bemMe 659 UZS Ha akunto. Takmm 0bpas3oM, OnBMAEHM AOIKEH
cocTaBuTb 50% ymcTom npnbbian. Bnpoyem, no3gHee 3To coobLLe-
HMe BbIN0 yOaneHo ¢ opuumanbHoro canta UzAssets 1 3ameHeHo

MHhopMaLMelt 0 TOM, YTO peLleHne No AUBUAEHAY NPUMET rofo-
Boe o0bLlee cobpaHue akumoHepoB. KU3MAKYyMUEMEHT cTabuabHO
BbINMAYMBan AVBUAEHAL MOCAEOHME HECKOMbKO NEeT, OOHAKO
B CBSI31 C paclUMPEeHVEM MNPOM3BOACTBA M [A0CTATOYHO HU3KUM
yposHem ponra (D/E: 0,07x), He wckI0YeHo npuBeYeHne Kpe-
aMTa ons vHaHCMpoBaHUS ModepHM3aLnn. B aTol cesasm Komna-
HMS MOXKET B0 COKPaTUTL AMBUAEHA, NMB0 0TKA3aThCst OT HEro.

. U3aMeHeHusa B Mogenu oueHKku. Mbl 0BHOBWAM MOAENb OLEHKM

KnsnnkymuemMeHTa no psgy BaXKHbIX KO3MMULMEHTOB, NPOrHo-
30B BbIPYYKM W OPYIMX aKTyafbHbIX OaHHbIX 6anaHca. B pe3ynb-
TaTe Mbl MPULLAM K BbIBOAY, YTO TeKyLLas LeHa akuMi KoMNaHnm
OTPaXKaeT ee CcrnpaBednvByH) (yHOAMEHTANbHY CTOMMOCTS,
a TaKXe YYUTbIBAET MEpPCMneKTMBblI PAaCLUMPEHMS MPOM3BOACTBA,
POCTa (PMHAHCOBBLIX MOKa3aTeNen 1 MOBbILUEHNSA LEH Ha LEeMeHT
B bavpKanweM byayuleM. Halla uesib no 00bIKHOBEHHOM aKLK
Knannkymuementa — 4 930 UZS, 4To npegnonaraeT noTeHuman
pocTa /,2%, PEKOMEHOALNS — «AePXKATb».

AO KusnnkymueMeHT
Tukep Ha UZSE: QZSM

TekyLas LeHa: 4 600 UZS
Llenesas ueHa: 4930 UZS
[loTeHuman pocTa: 12 %

[nHamuka akumm 3a 12 mecaues
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PbiHOK [epMaHum
B pexxumMe oxxnpgaHus

[locne obHoBNEHMS MakcMyMa 8 thespans DAX nposen cnegytoLume

TP HEOENN B JIOKaJIbHOM DOKOBUKE

lMepuog c BocbMoro no 12 heBpans ans HeMeUKMX pbIHKOB He 03Ha-
MEHOBAJICA HWU BaXKHbIMU COOLITUAMW, H BbIPaXKEHHOW AUHAMUKON
koTnpoBok. MHpekc DAX 3a 310 BpeMsi onycTUICA Ha CUMBOINYE-
ckue 0,05%, oo 14050 nyHkTOB.

TeM He MeHee B NOHEeAEbHVK B MOMEHTE OH 0OHOBWT UCTOPUYE-
CKUW Makc1MyM, gocturnys 14169 nyHkToB, Bnarogaps obuiemy
NO3UTMBHOMY (DOHY, CCDOPMMPOBAHHOMY MPUHATVEM BIOOKETHOW
PE30JILMM Mo CTUMYNMpoBaHU sKoHoMKKYM CLLA. Cnepytowwime
0Ba AHSA BblIV 0OTMEYEHbI KOPPEKLMEN B npeaenax 1%, a B YeTBepr
3TV NoTepu Dbl BOCCTaHOBNEHbI Be3 0c0obbIX HOBOCTEW. Cpeay Kop-
NopaTWBHBLIX HOBOCTEWM OTMETIM Cnabble nporHo3sl Commerzbank
oTHocuTeNbHO oT4eTHOCTM 3a 2020 rof, a TakXKe aHOHC COEMKM MO
nokynke Dialog Semiconductor co ctopoHbl Renesas Electronics 3a
4,9 MNp[ eBPO HASTUYHBLIMU

Henens, 3aBepLumBLuasca 19 depans, o1 HEMELKMX PbIHKOB TaKXKE
OKa3anacb ckopee HenTpanbHon. DAX notepsin 0,4%, 3aBepLuvs
nepuof Ha yposHe 13993 nyHkToB. OCHOBHbIE ABMXKEHWS PbiHKA
NPULLINMCL Ha CPeay W NaTHNLY. 17 teBpans nHaekc ynan Ha 1,1%,
pearnpys Ha pocT AOXOAHOCTEM KasHavenckmx obnuraumn CLUA:
Y OECATUNETHUX TPEXEPUC OHA JOCTUI1a MaKCKMMYMOB (heBpand
2020 roga, 4To YCUAMBAET PUCKM N1 PhiHKA aKumn. B nocneaHni
TOProBbIv AeHb 3ton Hepenn DAX npnbasun 0,77% Ha oHe ny6u-
KaLMW MaKpO3KOHOMUYECKMX OdaHHbIX 1 KOPMOPaTUBHbLIX OTHETOB,

a TaKoKe KoMMeHTapries [xaHeT VenneH o HeoBXoayMoCTi HOBbIX
CTMMYJIOB /151 3KOHOMUKW. [19TaHEeBKa 0TMETMIACE NAAEHNEM
KOTVPOBOK MPOM3BOAMTENS akKyMynaTopos Varta Ha 13% nocne
nybnnKaLumn ero NPorHo30B.

Henens ¢ 22-ro no 26 deBpang npoLuna B YCI0BMSAX MOBbILLEHHOM
BOJITATUJIbHOCTM M 3aBepLUniach B MmHyce. DAX ynan noyt Ha
1,5%, 0o 13786 nyHkTOB. Hanbonee TypbyneHTHoON Bbifla ceccus
BTOPHWKa, Korga nHaekc onyctuncs Ha 0,6%, Tepsis B MOMEHTE
bonee 2%. B 3TOT AeHb Pe3KOe NafeHMe Ha (DOHE CNEeKY AL
OTHOCUTESIbHO MOBbILLIEHMS CTAaBOK MPOAEMOHCTPUPOBAT TEXHOS10-
rmyeckuit cekTop. fNocnegHve Topr 3Tou NATUOHEBKM CTapTOBa/IU
nageHnemM Ha 1,5%, HO B TEY4EHME CECCUM OHO ObISI0 B OCHOBHOM
BbIKYM/1EHO MHBeCcTopamMn. OcHOBHOWM (hoH CO34aBaso NPOACSIKEHNE
pocta goxoaHocten rocobnuraumn CLUA. Akumm Puma 23 deBpans
ynann Ha 2,1%, Tak Kak KOMMNaHus Npeaynpeanna, Y4To ee npubbiie
0Kasasiack Mo, Cepbe3HbIM AaBNEHNEM 13-3a NMAHOEMUN.

0>KI/I,EI,8.H NA 1 CTpaTernid

TexHnyeckasa KapTuHa gna nHaekca DAX ¢ nocnegHero 063opa naMeHunach HeCyLLLeCTBEHHO. MIHaekc cmor yaepatbes Bonn3n 13700,
MPOAOSIKMB NOKANbHbIN BOCXOOALMA TPEH, NO3TOMY BEPOSATHOCTb €0 JajIbHEULLEro pocTa OCTaeTcs BoicoKoW. Cyasa no BCeMy, Ha
TEKYLLUMIM MOMEHT Ha4a/10Ck (DOPMMPOBAHME TPEYTO/IbHMKA C BbIXOA0M BBEPX. B Xy ALLIEM Cllydae 3TOT BbIXOA, CIIYYMTCS B KOHLE MapTa.
Ho onsa peanvsaumm Takoro CLeHapusa nHaekcy Heobxoamnmo yaepxatbes Beitle 13800 nyHKTOB. B cnyyae Heygaum ecTb BEPOSTHOCTb

pa3BMTNSA BokoBKKa B anana3oHe 13300-14100 nyHKTOB.

[nHamnka akumn n nupekca DAX

R 3HaueHvie Ha| 3HaueHve Ha |/1ameHe-
05.02.2021 | 26.02.2021 | Hwe, %

DAX Index 14 056,72 | 13786,29 | -1,90%
DBK GR Equity 8,54 10,22 | 19,/0%
TKA GR Equity 9,76 11,1 13,70%
LHA GR Equity 11,08 12,29 | 10,90%
BOSS GR Equity 28,53 31,25 | 9,50%
PAH3 GR Equity 60,/8 6642 | 9.30%
PSM GR Equity 15,61 17,03 9,10%
VOW GR Equity 1804 1953 | 8,30%
VOW3 GR Equity 162,38 173,06 | 6,60%
HEI GR Equity 61,66 65,6 6,40%
IFX GR Equity 34,17 36 5,40%
ADS GR Equity 2777 2904 | 4.60%
MUV2 GR Equity 233,2 2433 | 4,30%
PUM GR Equity 84,8 88 3,80%
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PbiHOK [epMaHnn
Ba)kHble HOBOCTW

« BBI1 eBpo30HbI 3a YyeTBepTbIN kBapTan 2020-ro ynan Ha 0,6% KB/KB, NPUTOM YTO PbIHOK 0XXuaan cHUXeHus Ha 0,7%.
BBI1 ['epmaHmm 3a atoT nepuog Beipoc Ha 0,3% KB/kB. B uenom 3a rog 3KkoHoMMKa ynana Ha 4,9% r/r.

* NHpeKC aIKOHOMUYECKMX HAcTpPoeHUW B [epMaHUM OT MHCTUTYTA 3KOHOMUYeCKuX uccneposaHmun ZEW 3a deBpanb
BbIpoC ¢ sHBapckux 61,8 no 71,2 nyHKTa, TOoraa Kak KOHCEHCYC 3aKnaabiBan CHMKeHue go 59,6 nyHkra.

o Akumm Varta ynanu noutu Ha 30% c MoMeHTa Bbixopga ot4yeta 3a 2020 rog. [1pn 3TOM KOMMNaHWS MoKa3ana CUJIbHbIE
pe3ynbTathl. Ee BbipyyKa Bbipocsa ¢ 363 MaH a0 870 MAH eBpo, a Mapxa EBITDA nosbicunace ¢ 26,9% 0o 27,5%. K tomy
xe Varta aHoHCKMpoBana BelinfaTy AMBUAEHOA B pasmepe 2,5 eBpo Ha akumo. OOHaKo, No BCen BUAMMOCTU, NHBECTOPDI
OXWpann Bonee cunbHbIX NPOrHo30s Ha 2021 rog.
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Daimler AG CpeaHecpoyHas npes finonae
Bnepep Ha HOBbLIX fpanBepax Daimler AG
YcneliHble PE3YJIbTaTbl 34 yLLIe,EI,LLII/IVI roa " onTMMNCTU4YHbIE TNMPOrHO3bl MEHEOXXMEHTA Tnkep Ha Xetra DA
v _ TekyLlast LeHa: €683
Ha TeKyLLMKM ByayT cnocobcTBOBaTb peann3auymmn NoTeHupMana pocta B akupmax Daimler Llenesas LieHa: €77 v
[loTeHuman pocTa: 13% MHE;;;';”‘,\':&:;"M
Mpu4nHLI Ans nokynkm: [vBMOeHaHAs [OXOOHOCTL: 2% 3 mapra 2021
1. OnTMMKCTMYHBIE NporHo3bl pykoBoacTea Ha 2021 rop. 18 dhes- Daimler Truck 6yayT pa3melleHbl Ha )OHA0BOM OUpXKe, TEKY- www.ffin.ru

pans Daimler otumTanack 3a 2020 rog. KeapTanbHas BeipyyKa
KOHLEepHa noBbicunack Ha 15,6% KkB/kB, HO ynana Ha 1% r/r.

Lme akumoHepbl Daimler nony4yaT fonm B HOBOW KOMMaHUM.

DAIMLER

3.MocnegHne obHoBNeHuMs uHBecTAOMOB. (CpedHsas LeneBas

[Tpnbbinb coctaBuna 3,26 eBpO Ha akumi. PyKoBoaCTBO Mpo-
rHo3upyeT yBenndeHve B 2021 rogy npogaxk NerkoBbiX aBTo
Ha 8-10%, a rpy30BrKoB 1 aBTObOYCOB — Ha O-/7%. [lpn 3TOM
0XKNOAETCS MOBbILLEHWE MAPXWUHANBHOCTU B CEFMEHTE PYy30-
BMKOB MpWY COXPAHEHMM PACXOO0B Ha MPOLLIOroAHEM YPOBHE.
MenemxmeHT Daimler Takyxe oTMevaeT o4eHb 0bHaOexXVBato-
e 0ObeMbl 3aKa30B B MOC/AEOHEE BPEMS, a TAKXKE paccyu-
ThIBAET YBOUTb A0S0 HA PbIHKE 3MEKTPOKAPOB M rMBpuaHbIX
aBTo.

2.0nTMMn3auma 1 pasgeneHve KoMnaHum, poKyc Ha 3nekTpo-
Kapbl. B Havane dyeBpans KoHLepH 00bABW O BblOENEHNN NMOA-
pa3fesieHnst no NPoM3BOACTBY MPY30BbIX MALUMH B KOMMAHMKO
Daimler Truck. OcTtanbHble HanpaBneHus OyOeT pa3BMBaTh KOM-
naHns, KoTopas nonyduT HaseaHuve Mercedes-Benz. [lpn 3Tom
00e HoBble (MPMbI MPOAOMKAT paboTaTh Had CO3AaHNEM TEXHO-
NOrvn ong afIeKTpoMobmaen 1 aBTOHOMHOIO BOXOEHUS. AKLMM

5.7% 6,9%
0,4% I ok
= N

2Q19 3Q19 4019 1Q20 2Q20 3Q20 4Q20

LleHa, paccymTaHHasa 21 aHaNUTUKOM, 13 OaBLUMX PEKOMEHAA-
Um0 no akumy Daimler nocne nybnukaunm otyeta 3a 2020 rog,
cocTtaBnser //,8 eBpo. 1/ 3KCMepTOB M3 3TOr0 4ucna JatoT
DEKOMEHOALMIO «MOKYMNaTb», TPOE COBETYHOT AEpPXaTb, U NULLb
0OMH — NpoAaBaTb. MakCMMalbHbIN TapreT Ha ypoBHe 92 eBpo
paccumtan Exante BNP Paribas, uenb Bernstein mo bymare
Daimler — 90 espo. Llenesbie LeHbl, onpegenerHsle Jefferies,
Stifel n RBC Capital, npeseiwatot 80 eBpo.

4. TexHn4yeckas kapTuHa. Akuun Daimler B Ha4ane heBpans npe-
ogonenu Makcumymel mast 2018 roga, 0T KOTOPbIX BIPOC/N Ha
13%. Cnenytoulas Uenb — ypoBeHb B // €BPO, COOTBETCTBYHO-
LM 3HaYeHMAM 3a sHBapb 2018 roga. B cnyyae Koppekuumm
yOadHas TouKa a5 BXoda B nosuumio — 64-65 eBpo, Ha KOTo-

DOV HaxXOOMTCS BOCXOASLLAS TPEHA0BAS NOAAEPKKA 0T MapTa
2020 roga.

EBITDA mapxa, ckopp.
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UK «Ppnpgom PuHaHc» BbiBeNa Ha 6MPXKy NnepBbin BbiMyCK
bonpos MOK «LUDI1»

000 MOK «LI®T» pasmecTnio Ha MocKOBCKOW BMpKe NepBbIn
BbINyCK obnuraymm obbemom 500 mMaH pyb. nog permcTpa-
UMOHHbIM HoMepoMm 4-01-00009-L ot 07.12.2020.
OpraHn3aTopoM 1 aHOEPPANTEPOM BbIMyCKa BbICTYMNKA
VK «®praom @rHaHC». Pa3melleHre NpoLLsIo Mo 3aKpbIToN
nognucke. CTaBka KynoHa onpeesieHa Ha BCe KYMNOHHbIE
nepuodbl Kak 13,5% rogosbix. [1pogomKnMTENbHOCTb KYMNOH-
Horo nepuopga coctasnget 30 gHen. 3Tn Bymaru npegHa-
3HAYEHbl TONBKO 418 KBANNMDULMPOBAHHbBIX NHBECTOPOB, WX
0B0pOT OrpaHnyYeH B COOTBETCTBUM C 3aKOHOAATENLCTBOM PO,
«KomnaHus «Viva geHbr» cneumann3npyeTcs Ha ogianH
W OHJ1aMH MPEAoCTaBAEHUN DU3NYECKM inLiamM Heobecrie-
YEeHHbIX HeLe1eBbIX MUKPOo3anmoB Ha cymmy oT 140 80 Teicay
pybnevi Cpokom oT cemu gHev 4o roga. Ctpaterus pasBu-
TVSI KOMIAHWW HalLlesleHa Ha YpoYeHme rno3numm Ha pPbiHKe
MUKPOMUHAHCMPOBAHMS 3a CHET Pa3BUTISI MAPKETUHIOBbIX
aKTUBHOCTEW, YBEINYEHWS] 0O bEMOB Bbia4qy 3a1IMOB OHJ1alH,
NPOLABVIXEHWS CEPBMCOB ANCTAHLIMOHHOr0 00C1YXXBaHWS
M BbIBOAA HA PbIHOK 3a/10r0BbIX MPOAYKTOB W MPOAYKTOB
4715 MCb»,— NpoKOMMEHTVpOBaJT NpoLLeLlee pasMeLLie-
HVe obnuraumn 3amectutenb reHgupektopa UK «@pugom
®uHaHc» Cepren Hocos.

HoBocTn UK «PpnaomM @urHaHC»

Freedom Finance Bowna B Ton-5 nyywmnx pabotogartenen
Poccuu B hmnHaHcoBom chepe

Freedom Finance 3aHsna 4eTBepToe MecTo cpean uHaH-
COBbIX KOMMaHWM B EXXEr0HOM PeNTUHre pabotoaartenem
Poccum no ntoram 2020 rona, coctaensemom HeadHunter.
[log egmnHbIM BpeHpom Freedom Finance B penTuHre npea-
CTaBfIEHbl MHBECTULMOHHAsA KoMnaHms «PpraoM OruHaHC»
n «PONH baHk».

B 06L1em penTuHre KomMnaHms 3aHsia 18-e MecTo cpeam Kpyn-
HbIX PaboTOJATENEN MO TPEM HE3ABNCUMbBIM OLEHKaM: HR-ak-
keTa, BHyTpeHH:Aa oueHka eNPS (employee Net Promoter
Score, «41CThIN UHOEKC NOANBHOCTY COTPYAHUKOBY), BHELLHAS
OLEHKA KaHaMOaToB.

B 2018 rogy KoMnaHus 3aH1MMana B pentuHre 133-e Mecto
1 ceabMoe cpeam MUHAHCOBLIX KoMnaHui. OueHKy paboTo-
natenen HeadHunter nposognt ¢ 2013 ropa.

«Yyactne B pentmHre pabotogatenen HeadHunter — 3Hak
Ka4yecTBa [4/15 KoMnaHun. A yBepeHa, 4To B bviKanilee
BPEeMSsI KOMMaHWs 3anMeT avaupytoLme nosvumm. Freedom
Finance cerogHs, Ha Mov B3r/isif, SIBJSIETCS J1yHLLIMM pabo-
TOAATESIEM C TOYKM 3PEHMST BOSMOXHOCTEN [/151 Peasim3aLimm
MPOECCHOHATIBHOIO OrbiTa, YPOBHS [JOX0A0B, YCTONYMBOCTH
1 CTabUIILHOCTY KOMIaHWM KaK C TOYKW 3PEHMS YIPaBIIEHMS
1 KOPropaTyBHOW KY/IbTYPbl, TaK 1 C TOYKM 3DEHMS KOMPOPT-
HOW Ccpeabl [/18 pa3BUTUS, YA0OCTBA OYUCHOMO MNPOCTPaHCTBA
v PY VX YCIIOBUNA 1151 COTPYQHMKOB»,— NPOKOMMEHTMPOBANA
coObITVE QUPEKTOP AenapTamMeHTa no paboTe ¢ nepcoHanoMm
UK «Dpnpom PuHaHc» AHactacua KanMbikoBa.

Tumyp TypnoB npeacTaBun KBapTanbHbi oT4eT Freedom
Holding Corp.

11 cbeBpans B Instagram v Ha YouTube-kaHane cocTosnock
BbICTYTIEHME FEHEPASIbHOMO OMPEKTOPA W M1aBHOI0 MHBECTU-
umoHHoro crtpatera MK «®puaoom GurHaHe» Tumypa Typnosa,

noceaLLEHHOe NybanKaumm npeacTaBmn oT4eTHOCTM Freedom
Holding Corp. 3a Tpetun kBapTan 2021 dpmHaHCOBOro roga.
KpoMe Toro, riaBa KOMMaHmy pacckasas 00 akTyaslbHbIX
TPeHOax Ha MMPOBOM (DOHI0BOM PbIHKE.

TnmMyp TypnoB BbICOKO OLEHW Pe3yNbTaThl KBapTana, no
MTOraM KOTOPOro Bblpy4Ka BbIpocna xonauHra Ha 44% e/
kB 1 Ha 239% r/r, pocturHys $100 MaH. KOMUCCMOHHBIE
noxoasl gocturnv $74 mMnH, noeblwasack 6onee yem Ha 25%
KB/KB TPETUW KBapTan noapsad. Ymcras npubeiib Mo MTOram
OTYETHOro neproga BABoe npesbicuna pesynetar 2020
(P1HAHCOBOr0 roa.

«HecMoTpsi Ha HalLWv PEKOPLHbIE MHBECTULIMM, HECMOTPS Ha
TO, YTO MbI NIOTPATUIIN YIKE MATIIMOHBI [10/1/1aPOB Ha 3aKYIIKY
060py10BaHKsl, CEPBEPOB, MHBECTULIMM B KAYECTBO HALLIErD
poCTa, HaM BCEe PaBHO YAETCS AePXKaTb 0repaLoHHbIE PAc-
XO/[bl 1104 KOHTPoseM. Eciv paHbLLe oHu cocTasssiam 56%
cebecTommocTu, To cenyac — 22%. KoMUCCOoHHbIE pacxosbl
aepxxarcs Ha yposHe 20%. Mbl qoKa3biBaeM, 1 MHBECTOPAM
B TOM YUCIE: YEM Mbl CTAHOBUMCS KPYIHEE, TEM 3(DPEKTUB-
Hee Haw busHec»,— oTMeTnn CEO Freedom Holding Corp.
Tumyp Typnos.
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LleHTpanbHbIN odumc

MockBa

() +7 (495) 783-91-73

123112, r. MockBa, 1-1 KpacHoresapaenckui npoe3ga, 15,
aTax 18, bawwHsa «Mepkypuin», MockBa-Cutin

(M. «BbicTaBo4Has», «[lenoBon LeHTp»)

www.ffin.ru | info@ffin.ru
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ApxaHrenbck

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

AcTpaxaHb

D+7 (8512) 990-911
yn. Kupoea, g. 34
astrakhan@ffin.ru

bapHayn

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

BnagusocTtok

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

Bonrorpap,

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

BopoHex

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

ExaTepuHbypr

D+7 (343) 351-08-68
yn. Cakko v BaHueTTn, 61
D+7 (343) 351-09-90
yn. XoxpsikoBa, A.10
yekaterinburg@ffin.ru

WMxeBcK

D+7 (3412) 278-279
yn. MywkuHckasa o. 277
bLL «[apyc Nna3a»
safin@ffin.ru

UpkyTck
D+7 (3952) 79-99-02
yn. Kuesckas, 2

(Bxop ¢ yn. Kapna Mapkca)

irkutsk@ffin.ru

KazaHb

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

KanuHuHrpapg

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

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

KemepoBo

D+7(3842) 457775

np-T OkTa6pbCcKMK, 2 b

bLL «Masik [nasza», ocpuc 910
kemerovo@ffin.ru

KpacHopap

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

yn. KybaHckas HabepexxHas, 39/2
TOL, <Agmupan»
krasnodar@ffin.ru

KpacHosipck

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

Jluneuk

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

HabepexxHble YenHbl

D+7 (8552) 204-777

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

HwxHuin Hoeropop,
D+7 (831) 261-30-92
yn. MuHuHa, a. 1
nnovgorod@ffin.ru

HoBoky3Heuk
Q@m+7 (3843) 20-12-20
np-T H.C. Epmakosa, 1, kopn. 2,

odmc 118
novokuznetsk@ffin.ru

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

Omck

D+7 (3812) 40-44-29
yn. larapuHa, 14, 1 atax
omsk@ffin.ru

OpeHbypr

D+7 (3532) 48-66-08
yn. Ykanosa, 70/2
orenburg@ffin.ru

Mepmb

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

PocToB-Ha-[loHy

(D+7 (863) 308-24-54

bL, ®opre,

np. byaeHHosckun, O. 62/2
rostovnadonu@ffin.ru

Camapa

(D+7 (846) 229-50-93
YnbsiHoBCKas ynuua, 45
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. Napkosag, 2
sochi@ffin.ru

CapatosB

(D+7 (845) 275-44-40

yn. uMm. Basunosa H.U., 28/34
saratov@ffin.ru

CraBpononb

(D+7 (8652) 22-20-22
yn. Nlennna, 219, (bLU)
3 atax, odumc 277,
stavropol@ffin.ru

CypryT

D+7 (3462) 39-09-00
npocnekT Mupa, gom 42,
ochuc 305
surgut@ffin.ru

Teepb

D)+7 (4822) 755-881
bynbeap Paguuiesa, 0.31 b
(ocpuc 22)

tver@ffin.ru

TonbsATTH

(D+7 (848) 265-16-41
yn. ®pyH3e, 8

AL PLAZA, ocuc 909
tolyatti@ffin.ru

TroMeHb

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

YnbsiHOBCK

(D+7 (842) 242-52-22

yn. Kapna JInbkHexta, 24/5A, od. 77
busHec ueHTp «CMBMpcky, 7 aTax
ulyanovsk@ffin.ru

Yha

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

YenabuHck

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

Yepenosey,

(D+7 (8202) 49-02-86
np-T. Mobenpl, a. 60
cherepovets@ffin.ru

flpocnaBnb

D+7 (4852) 60-88-90
yn. Ceobogpl, 34, 1 aTax,
yaroslavl@ffin.ru

FREEDOM
finance
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