HBeCTULMOHHBIN 0630p

FREEDOM M Nasdaq N2234
finance 14 okTa6ps 2021

®oHpoBbIv peiHOK CLUA:

Mupy He XBaTaeT 3Heprum
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P0CCUMNCKN pbIHOK: Jlyyluee MecTo 19 MHBECTULUM B— 1=

PbIHOK YKpaunHbl: MHpekc UX coxpaHAeT HenTpanuTeT

PbIHOK Ka3axcTaHa: O4yepegHon MakcMMyM B KONUKy noben

PbIHOK Y30ekuncTaHa: Bo BnacTn koppekunm

PbIHOK [epMaHun: [lpoaomKeHne gayHTpeHaa

MHBecTnaen, caMble BaXKHbIE HOBOCTU M PEKOMEHaLMM MO MOKYMNKE akL i
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®oHpoBbin puiHOK CLLA
Mupy He XBaTaeT 3Heprum

HepnocTaTok rasa B XpaHunuLax 1 gednumt HedTy NPUBENN K B3NETY
LieH Ha 3HeproHocuTenn. B Espone ras gopoxan bonee yem go $1900
3a 1 TbIC. KY0. M, a He(pTb WTI pocTnrna makcumymos ¢ 2014 roga

[lo cocTogHMo Ha 12.10.2021

S&P 500

map 2020 non 2020 okt 2020 thes 2021 Man 2020 okT 2021

HoBOCTW 0fIHOW CTPOKOMW:

30.09.2021 Poct BBI1 CLLA yckopwuncs ¢ 6,6% KB/kB B nepBoM KBapTae 40 6,/% Bo BTOPOM
01.10.2021 OaurH 13 rnaBHbix Ans ®PC opneHTUpoB — NoTpebuTenbckas MHhASLMS B aBrycTe Bolpocna Ha 4,3% r/r
04.10.2021 YyactrHukum coenku OMNEK+ pewvnm yBennunts 0odelvy HedbTr B Hos0pe Ha 400 Twic. bappenen

08.10.2021 3a ceHTs6pb B CLUA 6bin10 co3paHo 194 Thic. paboymx MecT npu nporHose 479 Thic.

Mo cocTtosHuo Ha 12.10.2021

T Ak ameHeHve 32 /I3mMeHeHMe
HEAEento 3a MecsL,
SPY S&P 500 0,83% -2,89%
QQQ Mupexkc NASDAQ100 0,27% -5,15%
DIA Dow Jones Industrial 30 1,27% -0,91%
UUP Honnap 0,04% 1,53%
FXE EBpo -0,28% -2,20%
XLF DOUHAHCOBLIN CEKTOP 2,28% 3,36%
XLE JHEPreTUYECKNI CEKTOP 5,07% 18,57%
XLI [1pOMbILLNEHHBIN CEKTOP 1,78% -1,91%
XLK TexHONorn4yecKnmn cexTop 0,26% -4,30%
XLU CekTop KOMMYHasbHbIX YCAyr 1,39% -1,21%
XLV CekTop 34paBOOXPaHEHMUS -0,31% -6,65%
SLV Cepebpo 0,58% -9,50%
GLD 3onoto -0,22% -1,83%
UNG [a3 0,52% 12,81%
USO HedTb 4,15% 14,16%
VXX MHpekc cTpaxa -1,57% -2,82%
EWJ AnoHns -2,96% -6,08%
EWU BennkobputaHus 1,23% -0,52%
EWG [epMaHuns -0,64% -9,43%
EWQ DpaHuus -0,16% -3,27%
EWI Utanns 1,25% -1,13%
GREK [peumns 1,53% -0,99%
EEM CtpaHbl BPUK 0,97% -3,48%
EWZ bpasnnus -1,81% -4,50%
RSX Poccus 5,16% 6,67%
INDA NHons 0,22% 0,49%
FXI Kutan 3,44% -4,86%
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Camoe BaxxHoe no hoHaoBomMy pbiHKY CLUA Ha ogHoun cTpaHuue
Nupekc S&P 500 (30.09.2021 — 08.10.2021)
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Poct BBIT CLUA 3a BTOpOW KBapTan npu
thHanbHoM oueHke Ha 0,1% npeBbICcuT
KOHCEHCYC, cocTaBMB 6,/% kB/KB. B cono-

CTaB/IEHWUM TOf, K MOly 3KOHOMMKA YBE-
nnymnace Ha 12,2%

01.10.2021

Merck npencrtaBunna pesynsrarbl UCche-
noBaHMK npenapata molnupiravir,
[0KA3aBLUMX ero 3MEKTMBHOCTb OS]

obneryeHus TeyeHa DONE3HM Y Naun-
eHtoB ¢ COVID-19

04.10.2021

YyactHukn coenkm OTNEK+ cornacosanm
yBenMyeHne fobbiyn HeT B HOAOPE Ha
400 TbIC. bappenen, cnegyloLmm nepe-
CMOTP NMapaMeTPOB COrnalleHns oyaeT
NPOBEAEH POBHO Yepe3 Mecsl,

[ [ [

4307

01.10.2021

Poct notpebutenbckmx ueH B CLUA 3a
aBryct yckopuncs go 4,3% r/r, xots
coxpaHunn nonbckun Temn 0,4% m/m

‘ . ‘
va Lot T/A W IV P P

4399

08.10.2021

Y11CN0o HOBBIX paboymx MECT BHE Ceflb-
ckoro xo3amcTtea B CLUA 3a ceHTSbpb
COKPaTKNOCh C aBrycToBCcKux 366
ThiC. 40 194 ThiC. Npy NporHo3e pocTa
no 479 Teic.
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04.10.2021

Cbown B pabote cepeucoB Facebook no Bcemy mupy anmncs
OKO0 WecTK Yacos. OdmupmanbHas BEPCUS NPUYMHBI KoJanca
— OLUMBKa NpY 0BHOBMIEHNI KOHMUIYpaLMK CeTH
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CaMoe rnaBHoe
HoBas popMyna
Ce30Ha OTYETHOCTU

HaunHaeTcs ogunH 13 caMblX MHTEPECHBIX CE30HOB KBApTa/lbHOW
OTYETHOCTK 3a nocneaHui rod. OxmaaeMo HeyaayHbIe Pe3y ib-
TaTbl, BbIXOAMBLUWE MO UTOram Neproaa XeCcTKMX N0KAAYHOB,
CMEHWNCb BOCCTaHOB/EHMEM. HO PEKOpAHbIE TEMMbI poCTa OblN
obycnoBeHbl 3deKToM H13KoM Basbl. Ha cerogHs BansHme
3T0ro adpdekTa cnabeeT, MUcKasibHbIe CTVMMYJSIbl MOCTENEHHO
CBOpaYMBatoT. Ha aToM dhoHe pe3ynbTaThl NPeaCTOALLEro CE30Ha
OTYETOB MPOrHO3MPOBATb CIIOXKHEE.

[NaBHbIM HEraTMBHBIM AKTOPOM [OJ18 3KOHOMUMKN 1 B3Heca
OCTatOTCA Takue NOCNeacTBMSA NaHAEMNN, KaK COOM B LieN0oYKax
MOCTABOK, CIIOXXHOCTU C NOrMCTUCTUKOWN U HEXBATKA paboyen
cubl. g Kopnopaumm BCe 3TV TPYOHOCTW BAIEKYT 3a COOOM
O0NOSIHMTENbHbIE ONepaLoHHble pacxodsl. Hanpumep, Fedex
(FDX) y»e HapacTuna pacxomsl Ha nepcoHan Ha $450 mnH
13-3a NOBbILLUEHMS 3apnnaT 1 KOMMEHcaL M COTPYAHMKAM 3a
nepepaboTKu.

[log0bHbIE CMrHAMbBI 3aCTABASKOT MHBECTOPOB 0MacaThCsl, YTO pe-
3ybTaTbl NPEACTOSLLEr0 CE30HA OTHYETOB OKAXYTCS XYXKE, YEM B
npeablayLume neproapl. OoHaKo ynoMsaHyTbie NpobaeMbl 04eHb
CneumduyHbl 1 KacatoTcs TObKO YacTy 3MUTEHTOB (DOH0BO-
ro poiHka CLUA: Target (TGT), Bank of America (BAC), Amazon
(AMZN), 3M (MMM], Sherwin-Williams (SHW), DR Horton (DHI),
Costco (COST) n Micron (MU). O6beauHaeT Bce 3TV Kopropawmm
TO, YTO OHM AKTUBHO MCMNOSIb3YHT HM3KOOMIa4nBAEMbIV TPYI.
[lpy peanmsauym NECCUMUCTUYHOMO cueHapua nnwb 8-10%

Tumyp Typnos,
rNaBa NHBECTULMOHHOIO
komuteTa UK «Dpuaom OrHaHCe»

Bxoaamx B S&P 500 KoMnaHWy MOryT OWYTUTb HEraTUBHOE
BO3AENCTBNE HEODXOAMMOCTW NOBbLILWATE 3apnnatsl. depuumt
Ha PbIHKE TPyda COCTaBNSET OKONO 3 MJ/IH, 0HAKO paboyas c1na
eCTb, MPOCTO OHa MUTPUPYET B KOMMAHWNK, FOTOBbLIE NPEASIOKNTH
HavnydLwve yenosus Tpyga. Hanpumep, UPS (UPS) He ncnbiThi-
BaET TaKMX NPOBSEM C KapaMu, C KakMMKM cTankmBaeTcs Fedex.
A Walmart (WMT) He yKa3sbiBasl Ha POCT W3OEPIKEK, O KOTOPOM
KBapTasioM paHee coobunm Target n Costco.

HacTb pacTyumx n3oepxek 0yaeT KOMNEHCMPOBAHA 3a CYET
YBESINYEHNS BbIPYYKM 1 NPUBLINK. B 3TOM niaHe KOHCEHCYC-Npo-
FHO3bl ONTUMUCTUYHBI 1 NPEANOAratT, YTO BbIPYYKa KOMMAaHWI,
exooaLmx B S&P 500, BbipacTeT Ha 14,6%, a Nprbbinb NOBLICKT-
CS Ha 2/%. JHepreTMYecKM CEeKTOP, Kak npeanonaraeT PeiHOK,
byneT cpeayn nuaepoB pocTa. bnarogaps BOCCTaHOBEHMIO LIEH
Ha HeMTb B TPETLEM KBapTasle NpeacTaBUTENN HEPTEra30B0U
VHOYCTPUN OAAYT ONTUMUCTMYHbBIE NMPOrHO3bl 40 KOHLA roga.
Ha BTOpoM MecTe ByayT CbipbeBble KOMMaHWW. [IpoMnpous-
BOZICTBO MOKAXET TPETUW MO BENMYNHE PE3YNbTAT. [NaBHbIMU
ApavBepamMy pocTa 415 3T0ro CErMeHTa CTaHyT NPOM3BOAMTENN
texHukn Caterpillar (CAT) n Deere & Co (DE). Cextop TexHonorui
NPEACTaBUT YCMNELLHYH OTYETHOCTb, HO M3-3a BbICOKUX MYJlb-
TUNVKATOPOB 1 NPOAOIIKAOLLEr0CS YBENNYEHWS JOXOAHOCTY
rocobauraumm CLUA pocT nx KOTUPOBOK HE CMOXXET COOTBET-
CTBOBATb OXWOaHWUSAM NHBECTOPOB.

o emxeHuns ungekca S&P 500 mexxay yposHaMu 4250 n 4450 nyHKTOB

Ba>kHble HOBOCTU

30 ceHTA6ps bbina onybnvkoBaHa MUHaNbHas OUEHKA
onHamuky BBIT CLUA 3a BTopon kBapTan. CornacHo
YTOYHEHHBIM [JaHHbIM, MOKa3aTelb NOAHANCS Ha 6,/%
KB/KB, MPEBbLICMB KOHCEHCYC, NpeanonaraBLnit pocT
Ha 6,6%. Ha Te xe 6,6% BBI1 ltatoB yBennymnncs 3a
nepBbIV KBapTas. B cOOTHOWEHNM rofd K roay aMepu-
KaHCKas 3KOHOMMKA Bbipocna Ha 12,2%, 4To coBnasio C
KOHCEHCYCOM 1 NOKa3aTesleM NepBoro KeapTasa roga.

1 oKTA0pPSA BbILLIM aBr'YCTOBCKME AaHHbIE MHOEKCA MO-
TpebuTensckmx ueH PCE, Ha KOTOpbIV OpUEHTUPYETCS
OPC npuv onpeaeneHny napaMeTpoB AEHEKHO-KPEQNTHOM
NOUTUKN. POCT NOTPebnTeNbCKMX LEH YCKOPUICS A0
4,3% r/T Npy KOHCEHCYCE U pe3ynbTaTte 3a Nib +4,2%
r/r. TeM He MeHee B COMOCTaBNEHNM MECAL, K MecsLy
nokasatenb npubasmn 0,4%, Kak 1 B UONE, MPUTOM YTO
00LLEPLIHOYHbIM MPOrHO3 Npeanoniaraji 3aMeaneHune
pocTta o 0,3% m/m.

4 oKTA0pS CTPaHbl — yYacTHULUbLI caenkn ONMEK+ npunanu
PELLEHME COXPaHUTb B HOSIOPE paHee cornacoBaHHbIE
napamMeTpbl 400bIYYM, KOTOPbIE NOAPa3yMEBAKT YBENN-
yeHune KBOT Ha 400 Thic. bappenen B CyTKM EXEMECAYHO
Ha4YlHas C aBrycra. TakiM 06pa3oMm, 0CeHbH A00blYa
OMNEK+ BeipacTeT Ha 1,2 MaH bappenen B cyTkW. Cneay-
l0LLIas MUHUCTEPCKAas BCTpeYa Ha3HavyeHa Ha 4 Hos6ps.

8 okTa6psa B CLUA BbINW CEHTADPbLCKNE AaHHbBIE MO
KONIMYecTBY pabovmx MECT BHE CEMIbCKOr0 X039MCTBa.
DaKTUYeCKMI pe3ynbTaT 0Kasancs Ha MUHUMYME C SH-
Baps u coctaBka 194 ThiC., (PUTOM YTO NPOrHO3bI 3a-
KnagblBaau 3TOT pe3ynbTaTr Ha ypoBHe 4/9 ThiC., a 3a
aBryCT YMC0 3aHSATHIX BHE CEIbCKOr0 X0351MCTBA JOCTUIIIO0
366 Thic. bespaboTtuua B LTaTax 3a ceHTAbpbL cokpaTK-
nace ¢ 5,2% 0o 4,8% npu KoHceHcyce 5,1%.
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0630p Ha 12 okTs6pS

[mobanbHas KapTMHa

B nocnepHue gge Hegenn S&P 500 ckoppektuposancs Ha 1,44%. XoTs
B MepBble AHW OKTA0PSA Ha BeHYMapK OKasbiBana JaBfieHne Heonpeae-
NEHHOCTb OTHOCKTENbHO NoBbILLEHKWS NoTosKa rocgonra CLUA, ogHako B
KOHLIE NPOLLIOW HeJeV NPUHATUE 3aKOHOMPOEKTA O BDEMEHHOM (hHAH-
CYPOBaHMM NPaBUTENBLCTBA HEMHOMO YCMOKOWAO PbIHKK. TakiM 06pa3om,
BOMPOC O IMMUTE 3aMMCTBOBAHNI KapAyWHanbHO OyaeT peLleH b B
nekabpe. KpoMe Toro, akTMBHOCTb «BbIKOB» MPOA0/KAT CAEPXKMBATH
PUCKM, CBA3AHHbIE C TEXHUYECKMM AedONTOM KUTAMCKOr0 3aCTPOULLIMKA
China Evergrande Group. [1px aTom onybnnkoBaHHbIe Ha NPOLLIOKN Hedene
OAHHbIE MO PbIHKY TPYAa, YKa3biBaoLLMe HA 3HAYMTEIbHOE 3aMeaNIeHME
TEMMOB YBENMYEHNS PaboUMX MECT, CTAN HEOXKNOAHHOCTbLIO 415 NHBE-
CTOPOB. B HACTOALLMIN MOMEHT AOCTATOYHO BESIMKA BEPOSTHOCTb TOr0, YTO
®PC co4teT 6e3paboTuLy Ha ypoBHe 4,8% 00CTAaTOYHO HM3KOW, YTOObI
NPUCTYNUTL K CBOpaYMBaHuto nporpammel QE yke B cneayroLeM MecsLe.
[lo cocTosiHMio Ha 11 oKTAOPS (PrHAHCOBLIE PE3yNbTaThl 3a TPETUM KBap-
Tan 2021-ro onybnnkoana 21 komnanns n3 nHaexkca S&P 500. MNpogaxn
OTYMUTABLLUMXCSA 3MUTEHTOB BbIpOCY Ha 1/%, Npubbinb yBENUYMMIACL Ha
19,2%. 3a nocnegHve 14 gHelr nyyue nporHosa ot4utanvck Micron (MU),
PepsiCo (PEP) 1 Paychex (PAYX): nx EPS npeB3oLunm oxumaaHmns peiHKa
Ha 3,7%, 3,2% v 11,1% cootBeTcTBEHHO. Bhipyyka Constellation Brands
NpeBbICKIA KOHCEHCYC Ha 3%, ogHako EPS HegoTaHyna oo oxxugaHum
MHBECTOPOB Ha 3HauMTeNbHble 14,3%. B 6nvkanwive ase HeQe M pbiHOK
oxmaaet nybnukauum otyetos 6aHkos (JPMorgan Chase (JPM), Bank of
America (BAC), Morgan Stanley (MS) n Goldman Sachs (GS)), a Takxe
kopnopauuin UnitedHealth (UNH), Johnson & Johnson (JNJ), Netflix (NFLX),
Intel (INTC) n Schlumberger (SLB).

Makpo3KkoHoOMUYecKas CTaTUCTUKA
B thokyce BHUMaHWUS MHBECTOPOB B NOCAeAHWe ABe Hedenn Bbinv gaH-
Hble MO PbIHKY TPYAA 3a ceHTA0pb. KonmyecTBo HOBbIX pabounx MecT BHe

CE/TIbCKOro X034a1MCcTBa cocTaBmao 194 ThiC., 4TO 0Ka3an0Ch 3HAYNTENBHO
HVXKE 0XKMdaeMbIX pbiHKOM 479 Thic. YpoBeHb 6e3paboTuLbl CHU3MACS C
5,2% 00 4,8% (koHceHcyc: 5,1%) B 0CHOBHOM 3a CYET pocTa 3aHATOCTA B
AOMOX039MCTBAxX Ha 526 Thic. OTYET 0Tpa3usl, YT HexBaTKa paboyent cubl
NPOA0SIKMMA CTUMYNMPOBATL NOBLILLEHNME 3apaboTHOM nnathbl Ha 0,6% B
ceHTa6pe npu oxunaaemsix 0,2% (0,4% B aBrycTe). B rogosoM BbipaykeHnu
CpeaHsas novacoBas 3aprarta Belpocna Ha 4,6%. TakxKe He UCKIIYEHO,
4TO OHA NPOOCIKNT NOBbLILATLCA B bnvkanme Mecsubl. IHoeke geno-
BOV aKTMBHOCTM ISM B HENPOW3BOACTBEHHOM CEKTOPE COXPAHSETCH Ha
BLICOKOM ypoBHe 61,9, npeB3onas oxugaHus Ha 1,9 nyHkTa. VIHOeKc
noTpebuTenbckon yBepeHHocTH cHnsmca ¢ 115,2 oo 109,3 nyHkTa npu
0XMOaHMaX Ha yposHe 114,3.

B TedeHne bnvkanwmnx AByx HeaeNb B LEHTPE BHUMAHMNSA YHACTHNKOB
PblHKa BYaYT CEHTAOPbLCKME AaHHbIE MO NOTPEDUTENBCKOWM 1 NMPOM3BOA-
CTBEHHOW MHMAALNN, PO3HMYHBIM NPOAaXaM, a TaKxKe OKTA0PbCKME
MHOEKChl 0eN10BON aKTUBHOCTH.

MoHeTapHas nonutuka ®PC

30 ceHTa6ps Ha BuICTyneHnn B KoHrpecce [xepom [layann 3assu, 4to,
EC/IV CUMbHAS MH(DNALMS COXPaHMTCS, a 6e3paboTiLa HAYHET MOBLILLATHLCS,
3TO 3HAYMTENBbHO YCNOXHUT AN PErYNATOPA NPUHATUE PELLEHUI, CBSI-
3aHHbIX C MOHETAPHOW NOANTUKOW B cneaytoLlem rogy. o cnoam rnasbl
®PC, pasroH nHpnaumm B CLLUA cBsi3aH ¢ BocCTaHOB/IEHMEM 3KOHOMMYE-
cKoW akTmBHOCTM nocne naHgemmmn COVID-19, Ho 3To He 03HA4aeT, 4YTo
TaKagd cuTyaums coxpaHutca. [hxepom [laysnn TakKe B 04epenHOM pas
OTMETWJI, YTO aMEePUKaHCKNI PETYNATOP NOBLICKT 6a30BYH MPOLEHTHYH
CTaBKY JIMLLb B TOM C/ly4ae, ec/iv YCKOPEHME TEMMOB POCTa LEH HaYyHeT
BbI3blBaTb OnaceHns. Kpome Toro, BbiCTynas Ha KoHdepeHuun B ELLD,
rnaea ®PC 3a98m, 4T0 BbICOKas MHMAAUMs B CLLIA MoXeT coxpaHsaTbes
naxe B Havane 2022 roga n3-3a npobaem B LienoYKax NOCTABOK, a TAKXKE
nedurumMTa KOMMOHEHTOB U CbIPbEBbLIX TOBAPOB.

S&P 500 npogomkaeT oBMKEHME B 4ONTOCPOY-
HOM BOCXoasLLEeM TpeHae. locne NoBTOPHOTO
oTckoka 0T 4300 nyHKTOB OEHYMAPK TECTUPYET
06/1aCTb CONPOTMBAEHNS Ha ypoBHe 50-OHEBHON
ckonb3saulen cpegHent. MHankaTopsl MACD n RS
(hOpMMPYIOT KPAaTKOCPOUHYH «OblYbio» AMBEP-
reHuuto. B onmxkanwee spema S&P 500 moxeT
NoMNbITaTbCA NPE0A0NEeTb YpoBeHb 50-AHEBHON
CpeAHen, YTO MOCYXKMWT CUrHAIOM K BO3BpPALLLE-
HWIO HA TPAEKTOpUIO pocTa. bavxanwas noq-
aepxKka pacnosoxeHa Ha yposHe 4300 nyHKTOB.

FREEDOM
finance

NHBECTULMOHHBIN

0630p N°234
14 okTa6ps 2021
www.ffin.ru



http://www.ffin.ru

B NM0Jie 3peHnd HallUX aHaJINTUKOB

F

29.09.21

KomnaHus Akamai Technologies (AKAM) o6bsBumna o nokynke 3a $600 MiH AeHEXHBIMY CpeacTBaMM
ctapTana Guardicore, paboTatoLLero B cchepe knbepbesonacHocTu. Caenka gomkHa BbiTb 3aBepLUeHa
B YETBEPTOM KBapTasIE, NO3TOMY BAIMSAHMSA HA PE3YSIbTAThl MOKYNATENS 33 MI0/Ib-CEHTSAOPb HE OKaKET.
Guardicore - nspannbckun cTaptan, Buinyckawwuit [10 gns pabotel no Mogeny 6e30nacHOCTY «HY e-
BOr0 40BEpUst» C MOMOLLbI0 MeToda MuKpocermeHTaummn. [loxoasl Akamai ot Guardicore B 6ygyLlem
rogy ouerunsatotcst B $30-35 MiH, nnuv okono 1% obLeit Bbipyyky KoMnaHun. OLHaKO NOor/oLLeHme
CTPATErMYeCcKM BbIrOAHO B A0/ITOCPOYHOM NEPCMNEKTMBE, TaK KaK OyaeT cnocobCTBOBaTb PAa3BUTUID
br3Heca B CerMeHTe peLleHunin Be30MacHOCTI «HYEBOr0 A0BEPKS», a TakxKe no3sonnt Akamai
PacCLLVIpUTb NPEOSIOKEHNE PELLEHMI N 0BnadYHOM Be30nacHOCTM Npeanpuatie. INpoayKTel 3Mu-
TEHTa NO3BOSISIOT NPeaoTBPATUTEL AOCTYN 3/10YMBbILLSIEHHVKOB K KOPMNOpaTyBHOW NHMPACTPYKTYpE
M NPUSIOXKEHNSAM Yepe3 YCTPOMCTBA COTPYOHMKOB, 0BecnedmBas 3aLllmMTy HanpaBfieHns TpadrKa
«ceBep-tor». PelueHns Guardicore gononHAT NPoayKToBYH NHeENKY KoMnaHum 10 ans obecneveHums
be3onacHocTK Tpaduka «3anaa-BocTok» (MeX Iy cepBepaMm BHYTPU LEeHTpa 06paboTku gaHHbIX).
Mbl no3uTnBHO oueHMBaeM pelleHve Akamai kynutb Guardicore. YunTeiBas yBENMYEHME YMCNa aTak
NporpamMm-BbIMoratesien, 6onbLLIOe KONIMYECTBO PAaBOTHUKOB Ha YAANIEHKE U YXKECTOYEHWE HOPMa-
TUBHbIX TPEOOBaHNN, Pa3B1UTUE MOAENN BE30MACHOCTY «HYNEBOE AOBEPME» KPUTUYECKM BAXKHO A5
KoMnaHu. B KpaTKocpo4HOM nepcnekTyBe onepaunoHHas Mapxka Akamai byget nog gaBneHnem B
cBa3u ¢ nHTerpauven Guardicore. BoccTaHoBnEHWE MapXXnHanbHOCTK HavHeTes ¢ 2023 roga.
Hawwa uenesas ueHa no akumm Akamai — $119,27, pekoMeHgaLms — «MoKynartb.

NDOLLAR TREE
29.09.2

Coset ampextopos Dollar Tree (DLTR) ogobpun paclumperiie nporpamMmbl 06paTHOMO BbiKyMNa akLmii
Ha $1,05 mnpa. Takum o6pasom, 06Lmin obbem buy back gocturnet $2,5 Mnpa, 4To 3KBUBANEHTHO
npumepHo 10% TekyLlen puiHoYHoM ctonmocTm Dollar Tree.

«Mbl NPUBEPXKEHbI AMCLUMNNNHWPOBAHHOM CTPATErMI PACNPEdEsEHNs KanuTana, Kotopas ypas-
HOBELLMBAET BO3BPAT KannTasia HallKM aKUMOHEPAM U MHBECTUPOBAHKME B Hall BusHec ans
pOCTa», 0TMEYaeTCs B 0uLUManbHOM NMPecc-pesinse peTennepa, NoCBSALLEHHOM 3TOMY PELLEHNHO.
Dollar Tree Tak»ke HamMepeHa pacLUMPUTL aCCOPTUMEHT TOBApPOB B LieHosow Kateropun $1,25-1,50,

MOCKOMbKY, KaK 1 APYre PO3HUYHBIE CETU, CTASIKMBAETCS CO CHYDKEHNEM NPUBLINIV 13-3a YBENMYEHNS
3aTpaT, B TOM YMC/E Ha NepcoHan. PacluvpeHne NpeanoXeHns 3a CHET BKIKYEHWS B aCCOPTUMEHT
TOBapoB cToMMOCTHLIO Bile $1 (TpaguumorHon gna ouckayHTepa) 6yaeT cnocobCcTBoBaTL POCTY
NpoaaX U NpubbIIN.

Cyast no 3HAYMTENBHOMY YBEMYEHWUIO MporpaMMel 06paTHoro Beikyna, Dollar Tree paccunTbiBaeT,
4TO pacLUMPEHME aCCOPTHUMEHTA MO3BOJINT YCUIIUTb FEHEPMPOBAHNE JEHEXHOI0 NOTOKA. Ha TeKyLLmM
MoMeHT B pacriopshxeHun Dollar Tree $720 MiH B Brae OEHEXHBIX CPEACTB U UX IKBUBASIEHTOB.

K koHuy 2021 dmHaHcoBoro roga cete naaHupyeT oTkpbiTe 500 marasmHos Dollar Tree Plus ¢
ToBapamu no ueHe ot $1 0o $5. B 2022-m pomkHo nosisutees 1500 MarasvHos 3Toro hopmara, [0
koHua 2024 hrHAHCOBOro rofda 1x 4ncio AosmkHo goctmurHyTs 5000.

K 2024 dunHaHcoBoMy rogy 6onbluas YacTb accopTumenTa Dollar Tree Bynet MynbTULEHOBOW.
KomnaHus, Kak 1 ee ocHoBHoWM KOHKYpeHT Dollar General, goctaTo4Ho 0aBHO Pa3BUBAETCS B 3TOM
HanpaeneHun. 0QHaKo B yCNOBUAX NPOBSEM C LLENOYKaMm NOCTaBOK 1 MHMDAALUMOHHOIO AABEHUS
Dollar Tree BbIHY>OeHa YCKOpUTb TpaHCOpMaLMio, Tak Kak PUCKYET Cepbe3HbIM YXYALLIEHVEM
BAJSIOBOV MAaPXW MPY COXPAHEHUN NPEXKHEN LLEEHOBOW NOUTUKM.

Mbl NONOXUTENBHO OLEHMBAEM MJ1aHbl MEHEIXKMEHTA MO PACLUVPEHNIO aCCOPTUMEHTA 1 AMana3oHa
LeH. Ha Haw B3rnsg, aTo N03BOSIUT PETEWNEPY COXPAHUTL BaNOBYH NpUObIIb 1 YBEIMYNTL accop-
TUMEHT CBEXMX NMPOAYKTOB 1 3aMOPOXKEHHOI0 MsACa.

HecMmoTpst Ha 370, Mbl cHaunm Tapret no akumm Dollar Tree ¢ $110 o $105, tak kak cuntaem, 4to
PO3HWYHAs CETb OYAET MUCMbITbIBATh NHMAALUMOHHOE AaBNEHNE B TEYEHNE BAVXKAMLINX ABYX-TPEX
KBAPTa/IOB, a MOJIOXKUTESbHbIE PE3YbTATHI NOABATCS OnvKe K KoHLy 2022 duHaHCOBOMO roga.

MNMRRCK

Komnanun Merck (MRK) v Ridgeback Biotherapeutics 06bsB1AM, YTO nepopasibHbI Npenapar
molnupiravir (MK-4482, EIDD-2801) B xofe ncnbiTaHuit obecnednn 3Ha4nTelbHOe CHUKEHWE CIy-
4aeB rOCNUTANM3aLMM U NETANTbHbBIX MCX0A0B CPeAN B3POCbIX MALMEHTOB C NIETKNAM U CPEAHUM
TevyeHrem COVID-19. B yacTtHoCTW, TOMIbKO /,3% WCMNBITYEMBIX, NOSYYaBLUMX Npenapart, bbiav rocnm-
TannaunposaHbl nnn ymepnn ot COVID-19 no npowecTsunn 29 aHen nccnenoBaHns. 3ta 4ons cpeam
nauyeHToB, NoslyYasLumnx nnauebo, coctasuna 14,1%.

B cBSA3K C 4OCPOYHBIM MOSTYHEHWEM MONOXUTENbHbBIX PE3YNbTATOB HE3ABMUCUMbIN KOMUTET MO
MOHWUTOPUHIY OaHHbIX M FDA pekoMeHaoBann NpekpaTuTb Habop Y4aCTHMKOB A8 UCCNea0BaHYs.
Merck nnaHMpyeT Kak MOXKHO CKOpee nodaTh 3asBKYy Ha MONyYeHWe pa3peLleHns Ha aKCTPEHHOE
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ncnonb3osaHue (EUA) B FDA v gpyrue peryampytoLme opraqbl B pasinyHbiX permoHax Mupa.
B Havane Tekyulero roga Merck 3aknoumna cornalleHme 0 3akynkax ¢ npaeutenscteomM CLIA: nocne
nofyyeHns ogobpenmns FDA nnn EMA aMepurKaHCKWe rocopraHbl MOryT nprobpectu 1,7 MAH KypcoB
npenapata. B HacTosLLee BpeMs SMUTEHT BEAET NEPeroBopbl 0 NOCTaBKax C APYrMMim CTpaHaMu.
Merck y>xe Hayana Nnpom3BOACTBO NpenapaTa v NaaHnpyeT BeinycTnTb 10 MAH KypCcoB NeveHus 4o
koHua 2021 roga, a B 2022-M 3T0T 00beM OyOeT yBEUYEH.

CornacHo gaHHbIM KOHTPakTa ¢ npaBuTenbcTBoM CLUA, cTommocTb Kypca neveHns molnupiravir
coctasngeT $700, uTo 3Ha4mTensHo gewesne $3000 — ueHbl npenapaTta Remdesivir, cozgaHHoro
KoHKYpeHToM KomnaHum Glead (GLD). 3Ta pasHuLa NOBLICUT KOHKYPEHLMIO Ha PbIHKE NMpenapaTos
ons nedeHns COVID-19 v chopmumpyeT 3HauMTeNbHOE NpenmMyLecTso ans Merck. Kpome Toro, B ciy-
Yae 0406peHms molnupiravir cTaHeT NepBbIM NepopasnbHbiM npenapatom oT COVID-19, a nekapcTaa,
cosgaHHble Regeneron (REGN) v Gilead, BBoasTCcA BHYTPUBEHHO, MO3TOMY WX NMPUEM B JOMALLHMX
ycnoBusx 3atpyaHnTener. OgHako Leneson cerMeHT Merck npeacTtaBneH npenMyLLIECTBEHHO NaLy-
EHTaMW C Nerkon 1 cpegHen TsxecTbto TedeHna COVID-19, B To BpeMs Kak npenapathbl Regeneron
v Gilead nprMeHsOTCA 4NS rocnUTaNM3nMPoBaHHbIX NaLMEHTOB B Do1ee TAXKENOM COCToAHMM. Kak
CeACTBME, KOMMAaHUN BeOYT OEATENBHOCTb HE B O[HOM 1 TOM XXE, a B NEPECEKALLIMXCS CErMEHTAX,
4TO Mbl TAK)KE PACLLEHMBAEM KaK MpenmyLlecTso ans Merck.

Molnupiravir 061agaeT BEICOKMM KOMMEPYECKM MOTeHUManoM. B pamMkax 40roBopa ¢ npaBUTENbCTBOM
CLUA komnaHus MoxeT nonyynts go $2 mapg nocsne noctasku npenapara B nonHom oobeme. OgHako
Merck 3asBnsieT, YTO LieHa B pa3NnyHbIX CTpaHax OyAeT 3aBUCETb OT YPOBHS AOX0O0B HACENEHWS,
NO3TOMY 3KCTPano/IMPoBaTh 3T [aHHbIE Ha MIaHUPYEMbIN 06BEM NPON3BOACTBA HEKOPPEKTHO. TeM
HE MEHee BbICOKMKM POCT 3a00/1eBAEMOCTI B MMpe hopMupyeT BraronpusaTHbIe YCN0BMS A8 Npo-
Oax npenapata. MoXHo oXmnaaTtb, 4To molnupiravir 3Ha4MMOo NOBANSET Ha POCT BbIpy4ky Merck B
TEKYLLEM 1 CNeOYOLWEM roay B Ciydae noayveHus ogobpeHnin oT perynsaTopos.

facebook
04.10.21

Axumm Facebook (FB) 4 okTabps nonanv nog, AasneHne nocie MHTEPBbI0 ObIBLLUEro Hay4YHOro coTpya-
HVKa Kopnopauuy ®paHcuc XayreH, 3asaBMBLLEN, YTO COLCETL CTaBUT NpUBbIb Bhille 6830MacHOCTY
NoJib30BaTesien, Koraa Ae/0 KacaeTcs BPaXaAeOHbIX BbICKa3biBaHWUI 1 Ae3uHMopMaunn. MIHTEpBbIO
ObINI0 NOKA3aHo B NONyAsgpHoM nporpamme «60 MUHYT» Ha TenekaHane CBS. XayreH TakxKe obBuHMNA
bbiBLLErO paboTogaTens B 0bMaHe MHBECTOPOB OTHOCUTESTIbHO METOAO0B 1 PE3YbTaToB DOpPbObLI C
npobieMamm 6e30MacHOCTM 1 NPeaoCTaBmIa B KAYECTBE [0KA3aTENbCTBA P, AOKYMEHTOB. [laHHbIE

dhanbl yIKe NOCTYNuAKN B pacnopskeHve Komuccun no ueHHsIM ymaram v upxxam (SEC), Ha nx
OCHOBE MOryT ObITb Ha4aThbl HOBLIE CyOebHbIe pa3brpaTesibCTBa.

Kpome Toro, 4 okta6pst Facebook cTonkHynack ¢ MacluTabHbIM cO0EM B paboTe BCEX CBOMX CEPBUCOB,
KOTOPbIM NPOA0/IXKAICS OKOSI0 LLECTW YacoB. [1o odurumansHoM BEPCUK, MPUYMHOW KOJ11anca CTano
Heyaa4yHoe 0BHoBNEHWE KOHUIypaummn ceTu. [paMoe HeraTBHOE BAVSIHUE OT 3TOro cbos MOXHO
oueHnTb B $70-80 MIH: MMEHHO TaKoW 00bEM BLIPYYKM KOMMaHWS MOria HEAOoMoaYyYnTh 13-3a Npw-
0CTaHOBKM paboThl Ha LWecTb YacoB. [1o ntoram Topros 4 okTa6ps akumm Facebook ynanu Ha 4,9%.
CnenyeT nogyepKHYTh, YTO MO AABAEHMEM OKasanuch 1 apyrue npeactasutenn Big Tech. MHaekc
Nasdaq 3a geHb notepsn 2,14%. B ycnoBusx LUMPOKOWM peIHOYHOW PacnpodaXi CI0XKHO ONPeaenTb,
B KaKOW Mepe HeraT1BHble HOBOCTY, CBSA3aHHbIe C Facebook, NoBAMSAM Ha akLuW.

OTMeYaeM, 4TO Ha KpaTKOCPOYHOM FOPU30HTE ByMarn sMUTEHTA MOMYT COXPaHATb MOBbILLIEHHYH)
BOJ1aTW/TbHOCTb, MOCKOJIbKY MHBECTOPbI CTREMATCS 130eXKaTb HEONPEOESIEHHOCTH, CBA3aHHOW C
BO3MOXXHbIMU CyAebHbIMM Pa301paTebCTBAMM N HOBLIMK LUTPataMn. TaKKe HE UCKITII0YAETCS pPUCK
HOBbIX 3a0aCTOBOK CO CTOPOHbI KPYMHbIX PeKnaModaTesen.

Ba)kHO NogyepKHYTh, YTO OoMblUasd YaCTb HEraTKBa YXKe YYTeHa B KOTUPOBKax couceTun. Akumm FB
ToprytTcs ¢ mynsTunankatopom P/E NTM Ha yposHe 20,9x, 4T0 3aMeTHO HIKe CPeAHEro 3HaYeHNs
3a NaTb NeT, paBHoro 23,9x. C Toukm 3peHuns nHaHcoB bu3Hec Facebook BbIrnaanT o4YeHb Cub-
HbIM, NMO3TOMY YaCTb MHBECTOPOB CYUTAET 3T aKLM NPUBEKATENbHBIMM A1 NOKYMNKN Ha TEKYLLIMX
LIEHOBbIX YPOBHSX, @ 3TO NMO3BOSNT M30EXKATb WX OaNbHENLIEN rnyBoKom KoppeKL .

B LeHTpe BHMMaHWS «BbIKOB» NO-NpeXxxHeMY MoHeTU3aUms Instagram Reels, agantaums petennepamu
cepsuca Facebook Shops, nisectuumm 8 AR/VR (Oculus). Mbl npofomKaem no3nTUBHO OLEHMBAT
[0/ITOCPOYHbIE NepcnekTuBel BusHeca FB 1 coxpaHsem Lenesyto LeHy no bymare Ha yposHe $420.

Qualcommn
04.10.21

Komnanus Veoneer (VNE) npunsina npegnoxxeqve SSW Partners 1 Qualcomm (QCOM) o nokyrike.
Coenka 6ygeT CTpyKTyprpoBaHa cieaytoLLmm obpasom: SSW Partners npuobpetet Veoneer 3a $4,5 mnpg,
a 3ateM npogacT Qualcomm 6usHec-cermeHT Arriver. [lonaraem, 4To nogodHas CTPYKTYpa 00ycioBeHa
Kak HexxenaHnem Qualcomm 3aHrMaTbes HenpoduabHOW 41 cebst YacTbio BraHeca Veoneer, Tak v
BO3MOXHbIM CTPEMJIEHVEM MOBBLICUTH LAHCHI Ha 0406perHue. Onnarta ByoeT NOIHOCTLIO NPOV3BEAEHA
AeHexHbIMK cpeacTeamn. OxkmnpaeTces, YTo caenka byget 3akpoita B 2022 roay.

HenpeogonmelM NPensTCTBMEM OJ151 MOKYMKM MOXKET CTaTb 3anpeT CO CTOPOHbI KUTANCKOro peryns-
Topa. Heckonbko net Hazag Qualcomm yxxe HamepeBanachb PacLUMpUTL NPUCYTCTBME B aBTOMOOMIbHOM
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cerMeHTe pbiHka 3a cuet nornoteHns NXP Semiconductors NV (NXPI). OgHako Mbl CHUTAEM, YTO PUCKM
3anpeTa 15 paccMaTpUBAEMOW CAEMKM HEBBICOKM, Tak Kak Qualcomm nokynaeT HeBobLLIOW aKTUB C
HEONpPeaeNeHHbIMI NEPCNEKTBAMN.

VHTepec gna Qualcomm npeactaBnseT TonbKo Br3Hec-cerMeHT Arriver — nporpaMmHas nnatcopma
[151 CEHCOPHOr0 BOCMPUATUS 1 ynpaBneHus. Caenka SBnseTcs (hakTUYeCK NpoaosiKeHeM SHBAPCKOMO
cornalleHns o cotpyaHmdectee Qualcomm n Veoneer, B paMKax KOTOPOro KOMMaHUy AOroBOPUIIVCS,
4TO NPOrpamMMHas MHMPACTPYKTYpa C Kamepamin ByaeT (yHKUMOHMPOBATbL Ha OCHOBE CYLLECTBYHOLLIENO
annapatHoro pewleHns Qualcomm. B cnyyae yoadHoro 3akpbitis caenkin Qualcomm cmoxeT 0obaeuThb
(DYHKLMN KOMMBIOTEPHOIO 3PEHMS, NONUTUKM YNPABAEHNS 1 NOMOLLM BOAUTENO B cobcTBEHHOE ADAS-
pelueHve Snapdragon Ride Platform, 4to 3aMeTHO YCUAWT NO3MLMM NOCAEAHErO M MOBBLICUT €ro LLaHChI
Ha ycnex. B pamkax npecc-penvsa Qualcomm He npeactaBmna 06HOBEHMI MO CPOKAM BbIBOAA HA PbIHOK
rotoBoro ADAS/AD-npoayKTa, N03TOMY MOXHO 0XKMAaTh ero nosieneHns B TedeHve 2023 rofa.

Ha TekyLwim MoMeHT Veoneer npeafiaraeT HECKOIbKO QYHKLMIM NOMOLLIM BOAUTENO, TAKMX KaK KOH-
TPOJ1b LIEHTPOBKM MOJIOCHI ABVIKEHMS, adanTUBHbIV KPYWN3-KOHTPOIb OCTAHOBKM 1 X043, 3KCTPEHHOE
TOPMOXXEHME, PACNO3HaBaHWE OOPOXKHbBIX 3HAKOB M aBTOMATUYECKOE YNPaBEHNEe OanbHUM CBETOM. B
ceHTsabpe TekyLlero roga bbin npeactaBneH bonee komnnekcHb npoaykT — HAF-Level 3. CornacHo
oueHkam Veoneer, CAGR ueneBoro pbiHKa s komMnaHum B TedeHve neproga 2019-2026-ro coctaBut
13%, 4T0 COOTBETCTBYET pactumpeHmio puiHka go $29 mnpa. Mo gaHHbIM Qualcomm, Veoneer 3aHnman 8%
B CEMMEHTE «aKTMBHOWM De30macHocTwy, Brktoyasd Radar Systems, ADAS Electronic Control Units (ECU's),
Vision Systems (including Mono- and Stereovision), Lidar systems and Thermal Imaging (Night Driving
Assist). CornacHo nHdopMauwmm ot Veoneer, npogykTosas nnHenka Arriver srtodaer ADAS, HAD 1 AD,
NO3TOMY Mbl OXWAAEM, YTO paccMaTprBaeMas caefka no3soamt Qualcomm creHeprpoBaTth A0N0HM-
tenbHble $90-110 MaH BoIpyYKK. [pK yCnoBMmM yerewwHoro Beisoga Ha puiHok ADAS/AD-peLueHmnin MoXHO
oxxumaath, 4to CAGR atoro cermeHTa ans Qualcomm ByaeT M3MepsaTbest ABY3HAYHBIMI MOKA3aTENSAMM.
Qualcomm paseusaeT ADAS/AV-HanpasneHue ¢ 3agepkkon no cpasHeHnio ¢ Intel (INTC) 1 NVIDIA (NVDA),
KOTOPbIE Y>Ke NpeacTaBuav Ha pbiHOK pelleHns Mobileye n Nvidia Drive. Yka3aHHble pa3paboTymki
VIKE MEIOT LUMPOKYH MapTHEPCKYHO CETb, B PaMKaxX KOTOPOW OHW pa3suBatoT AV-peLleHyist, B TO BpeMs
kak Qualcomm HaxoauTcs TONbKO Ha 3Tane co3gaHus npoaykTa. CornacHo 3asiBNEHMK) COOCHOBATENS]
Mobileye AmHoHa LLatya, ata komnanus 3aHnmMaeT /0% peiHka ADAS-peLLeHnin, 4To B YCI0BUSIX pa3Bu-
TOW NMapTHEPCKOM CETU MOXKET CTaTb NpenaTtcTememM ansg Qualcomm npu 3anycke coBCTBEHHOrO MNPOAYKTA.
OaHaKo 3TOT PhIHOK B LIESIOM SBASIETCS aKTVMBHO PACTYLLMM M MO0ObIM, MO3TOMY HOBbIE PELLIEHMS MOTYT
3aHATb 3aMETHYI0 J0S1H0, EC/IN KOMMaHMS NPEOSIOKNUT Ka4ECTBEHHO HOBbIV MPOAYKT. Hanprmep, HeCMOo-
TPS Ha AOMUHMpPYOLLMe no3uumm Maobileye B cermeHTe, paspabateiBaemast eto AV-crctema JoCTaToqHO
[OPOrocTosLLas, TakK KaK BKJIHOYAET KAMEPhbI, Ppadapbl 1 N1aapsl, NOToMy 00ee AeLleBble MPOAYKThI
COMOCTABMMOr0 Ka4eCTBa MOryT M0J1b30BaThCS MOBbILLIEHHBLIM CMPOCOM.
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Bo BpeEMA Ce30Ha OTHETOB LesieBble LEHbl MOTYT NU3MEHUTLCA

TeKyLLne peKoMeHAaLuumn No akuMaM, HaXoasaLWwmMMcs B NoJie 3peHns aHAIMTUKOB Hallel KOMMaHUM U NPeAJI0XKEHHbIM A5 NOKYNKU

Tukep HassaHue komnaHum Otpacns (GICS) Kanm;a:mzauma, ﬂaTaa:g;J;ggHero Texywas ueHa, $ L:‘_tee’:_lif? MHngFT’n;g:;HM . H.Li'ceﬁ"::l':n PekoMeHpaums
CRWD CROWDSTRIKE HOLDINGS INC [pon3BOACTBO NPOrPaMMHOro obecrneyeHms 50 429 2021-10-11 245,0 305,5 2022-10-11 25% [Mokynatb
MRK MERCK INC [Npon3BOACTBO (hapMaLeBTUYECKOW NPOLYKL AN 204105 2021-09-28 80,6 90,0 2022-09-28 12% [Nokynatb
GPS GAP INC CneumannsmpoBaHHasl PO3HMYHas TOProBs 8 760 2021-09-11 23,2 35,0 2022-09-11 49% [NokynaTb
NFLX NETFLIX INC PaseneyeHus 280 013 2021-08-31 632,/ 650,0 2022-08-31 3% [epxatb
TSM TAIWAN SEMICONDUCTOR MAN. [Npon3BOACTBO MNOYNPOBOAHMKOB 531758 2021-08-17 110,0 136,0 2022-08-17/ 24% [Nokynatb
VTRS VIATRIS INC [pon3BoAcCTBO (hapMaLeBTMYECKOM NPOOYKLAN 16 483 2021-08-09 13,6 176 2022-08-03 29% [Nokynatb
GLW CORNING INC JInekTpoHHoe 0bopyaoBaHNe, MPUOOPLI 1 KOMMOHEHTI 31736 2021-0/-20 37,2 49,7 2022-07/-20 34% [Nokynatb
RUN SUNRUN INC [poM3BOACTBO 3/1EKTPOOOOPYA0BAHMS 8 900 2021-0/-06 43,2 /1,0 2022-07-06 64% [MokynaTb
SPLK SPLUNK INC Yenyru B cdpepe MH(OPMaLMOHHBIX TEXHOSIOMIA 24 377 2021-06-22 150,9 185,5 2022-06-22 23% Mokynatb
DIS THE WALT DISNEY COMPANY Pa3BneyeHns 321160 2021-06-08 176,7 215,5 2022-06-08 22% [okynatb
ALNY ALNYLAM PHARMACEUTICALS INC (dapmaleBTMYeckas NPoayKLmS] 24 209 2021-08-04 203,/ 1870 2022-05-25 -8% lNponaBath
FANG DIAMONDBACK ENERGY INC [lobbl4a HedhTI, raza 1 NoTpebnsgemoro Tonavea 19 898 2021-08-03 109,9 102,8 2022-05-11 -6% [ponaBathb
ENPH ENPHASE ENERGY INC [pon3BOACTBO MOAYNPOBOAHMKOB 20780 2021-06-08 154,4 173,7 2022-04-27 13% [NokynaTb
STZ CONSTELLATION BRANDS INC O6opynoBaHWEe 1 TOBapbl 415 0TAbIXA 40794 2021-10-08 219,/ 276,0 2022-04-13 26% [Nokynatb
PTON PELOTON INTERACTIVE INC ObopyaoBaHe 1 TOBapbl 415 OTAbIXa 25876 2021-06-08 86,1 134,0 2022-03-30 56% [Nokynatb
NLOK NORTONLIFELOCK INC [1pon3B0OACTBO NPOrPaMMHOro obecneyenms 14 921 2021-07-23 25,/ 30,6 2022-03-16 19% [NokynaTb
TTWO TAKE-TWO INTERACTIVE SOFT. PasBneveHus 20 238 2021-03-01 173,7 226,0 2022-03-02 30% [NokynaTb
PFE PFIZER INC Mpon3BoACTBO hapMaLeBTUYECKOW NPOLYKL AN 238 004 2021-0/-28 42,5 44,0 2022-02-09 4% [epxatb
FL FOOT LOCKER INC CreunannsmpoBaHHas po3H1MYHas TOProBas 4 910 2021-01-25 473 60,0 2022-01-20 27% [Nokynatb
CHGG CHEGG INC /IHTepHeT-cepBuChl 9212 2021-05-05 63,/ 12,9 2022-04-30 77% [Nokynatb
LDOS LEIDOS HOLDINGS INC [pocheccroHanbHble yenyru 13 998 2021-07-05 98,9 113,7 2022-04-21 15% [okynatb
IBM INTERNATIONAL BUSINESS MACH. Yenyru B cdepe MHOPMaLMOHHbBIX TEXHONOM I 128 371 2021-10-07 143,2 154,0 2022-03-24 8% [Nokynatb
DISH DISH NETWORK CORPORATION CpeacTtBa MaccoBoy nHGopMaLum 23 496 2021-04-30 44,5 50,0 2022-04-25 12% [Nokynatb
LHX L3HARRIS TECHNOLOGIES INC A3pokocMmyeckas 1 060pOHHas MPOMbILLINEHHOCTb 46 854 2021-04-30 233,2 245,0 2022-04-25 5% [Nokynatb
CSCO CISCO SYS INC [pon3BoaACTBO 060PYA0BAHMS 415 CBA3Y 232 313 2021-08-19 551 57,2 2022-03-06 0% [epxatb
AKAM AKAMAI TECHNOLOGIES INC Yenyri B cdhepe MHOPMALMOHHBIX TEXHONOM M 16 640 2021-09-02 102,2 116,/ 2022-03-24 14% [okynatb
CHH CHOICE HOTELS INTL INC [OCTUHWLBI, PECTOPAHbI 1 MecTa 0TAbIXa /549 2021-05-10 135,/ 125,0 2022-05-05 -8% [lpogaBathb
SNAP SNAP INC /IHTepHeT-cepBuChl 118 583 2021-04-23 /5,0 /5,0 2022-04-18 0% [epxatb
BABA ALIBABA GROUP HLDG LTD VIHTepHeT 1 npsMas po3HMYHas TOProBAs 437 867 2021-02-02 161,5 290,0 2022-01-28 80% [Nokynatb
AZN ASTRAZENECA PLC [pon3BoACTBO hapMaLeBTUYECKOM NPOAYKLUMY 187 787 2021-0/-30 60,6 62,0 2022-04-25 2% [epxatb
SLB SCHLUMBERGER LTD HedTecepBucHbIe ycnyru 44 274 2021-0/7-23 31,7 33,0 2022-04-18 4% [epxatb
PANW PALO ALTO NETWORKS INC [pon3BOACTBO MPOrpaMMHOr0 obecneyveHms 48 001 2021-09-14 4928 5089 2022-03-24 3% [epxatb
PPC PILGRIMS PRIDE CORP [1po3BOACTBO NPOAYKTOB MATAHNS /018 2021-03-29 28,8 24,0 2022-03-24 -17% [lponaBathb
FTCH FARFETCH LTD \HTEpHET 1 NpsMas PO3HNYHAS TOProBas 13 300 2021-05-05 375 48,0 2022-04-30 28% [NokynaTb
ASML ASML HOLDING N V [pon3BOACTBO MNOTYNPOBOAHMKOB 299 663 2021-09-30 /30,3 650,0 2022-08-11 -33% [lponaBathb
QCOM QUALCOMM INC [1po13BOACTBO MNOAYNPOBOAHMKOB 142 748 2021-07-29 126,6 1770 2022-04-23 36% [NokynaTb
CRM SALESFORCE COM INC [pon3BOACTBO MPOrpaMMHOro obecneyeHms 266 /58 2021-08-26 2725 284,0 2022-02-21 -11% [lpogaBathb
VZ VERIZON COMMUNICATIONS INC Yenyri csiu 220 420 2021-04-21 53,2 62,0 2022-04-16 16% [NokynaTb
DOCU DOCUSIGN INC [pon3B0OACTBO MPOrpaMMHOro obecneyeHms 51743 2021-09-03 263,0 331,/ 2022-03-24 26% [Nokynatb
PWR QUANTA SVCS INC CTpouTENBCTBO M MOHTaX MHXXEHEPHOro 060pyA0BaHNS 15 692 2021-04-26 12,8 60,0 2022-04-21 -47% lponaBath
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CrowdStrike Holdings. besonacHocTb npexae Bcero

Akumn CRWD mHTEpecHb! 415 00ArocpoYHbIX NOKYMoK ¢ uensio $305,5 Ha ropu3oHTe 12 Mecsues
bnarogaps CUAbHbIM NO3ULMAM KOMMNAHUN B 0TPACN N BO3MOXHOCTAM A15 AasbHENLLIEr0 PoCcTa

Tukep

LleHa akumn
Ha MOMEHT aHanM3a

TekyLLas LieHa akLyi

LleneBast LieHa akumn

TekyLLMM NoTeHUMan pocta

TekyLLas ayBraeHOHas
[0X0AHOCTb

&ROWDSTRIKE

CrowdStrike (CRWD) 3aH1MaeT navpytoLLyie no3vLmmn
B CCpepe 00s1a4Har be3onacHoCTW. DrarMaHCKA Npo-
OYKT KOMNaHuv — nnatdopma Falcon, coctosias 3
10 0bnavHbIX Moayen, — OTHOCUTCS K STy HLLIMM peLLe-
HSM BE30MaCHOCTM KoHeYHOWM Toukn. CrowdStrike
MPUMEHSIET UCKYCCTBEHHbIV MHTENNEKT N1 KPYJ10-
CYTOYHOIO MOHUTOPMHIA 1 MOMOLLY MOJ1b30BaTes1SM
B PACMO3HABAHMIN TEKYLLIVIX YIPO3, @ TAKXKE ONTUMU-
3aLMM CETEBbLIX HACTPOEK.

KnbepnpecTynHOCTb 1 YAC0 aTaK NporpaMm-Bbl-
MoraTeneyn 6ygeT pacTu No Mepe pacLUVPeHNS
rnobanbHbIX NOAKHYEHNNA 1 YBENUYEHUS KO-
yecTBa B3amMonencTemm B obnake. CrowdStrike
NPeaoCTaBSIET NEPENOBbIE PELLEHNS BO BCEX NPU-
OPUTETHbIX HanpPaBieHUAX KMOepOe30MacHOCTU:
0OHapYyKeHVE KOHEYHbIX TOYEK M pearrmpoBaHme
(EDR), ynpasneHve NHUMAEHTaMW, MOUCK Yrpo3 1
npropuTn3auns obnaka. [oBbILLEHHOE BHUMaHME
aJMUHUCTpaLnn bangeHa K knbepbesonacHoCcTH
B CLLA obecneunBaet CrowdStrike gonrocpoy-
HbIMK ApanBeEPaMu POCTA M NO3BOJISIET KOMMAHNN
CTaTb OOHNM 13 OCHOBHbIX DEHEdMLIMAPOB BbICO-
KOro Cnpoca Ha pbiHKE.

CrowdStrike geMOHCTpUPYET YBEPEHHYO ANHAMUKY
(hMHAHCOBbLIX MOKAa3aTesNen 3a CHET aKTVBHOMO MpW-
B/IEYEHNS HOBBIX KJIMEHTOB M KPOCC-NPOAAX: YBESN-
YeHWE BbIPYYKM 3a NOCNEAHMI rof, COCTaBmI0 bonee
80%. CornacHo AaHHbIM KBapTaslbHOM OTHETHOCTW,

[oxodpl 3MuTeHTa Beipocn Ha /0% r/r, a v1cno nog-
MUCYMKOB MOBBLICNOCH Ha 81% /1. 3a c4eT Kpocc-npo-
OAX KOJIMYECTBO NATHBIX MOSb30BATESEN, KOTOPLIE
YCTaHOBWIV BOSIEE YETHLIPEX, MATU W LLECTIA MOLYSIEW,
YBENNYNIOCH A0 66%, 537% 1 297% COOTBETCTBEHHO.
brarogaps yoobHom 6r3Hec-Moaenm — npeaocTas-
NEHVE NNLEH3MM Ha MPOrPaMMHOE 00ecneyeHre Mo
nognucke (SaaS) — CrowdStrike npogomKkaeT mac-
LUTabMpPOBATLCH: BasIOBAs MapyKa yxKe npubvxa-
eTCs K LLENIEBOMY Mokasates //-82% 1, no Bceu
BMMMOCTW, OCTAHETCS B 3TOM [Marna30He B [0J1r0-
CPOYHOM NEePCrneKTUBE, MOCKOJIbKY MMEHHO TaKOE
3HAYEHNE XapaKTepHO A1 B13Hec-Moaenn Noanm-
CKM Ha OCHOBE SaasS. KoMNaHMs TakKe MOXKET Hapac-
TUTb OMNEPaLMOHHY0 MapXKy A0 TapreTa 20-22% 3a
CYET ONTUMM3aLN Da3bl 3aTpar.

CrowdStrike akTVBHO pacLUMpsIET CBOK 00 PhiHKA
KaK 3a CHET OpPraHMYecKnx MHBECTULLN, TaK 1 Bna-
rogaps coenkam M&A. B mapte 2021 roga Kom-
NaHua nprobpena gatckoro paspaborymka 10
Humio, rnaBHbBIM NPOAYKTOM KOTOPOro SB/ISETCS
naatopMa ans aHanm3a XypHasioB cobbITUN B
00M1aYHbIX cpefax. Ha Halw B3rngm, ata caeska
NO3BOJIUT MOBLICUTb 3MMEKTUBHOCTb AEATENBHO-
ctu CrowdStrike, a Takxke yKpPenuT NO3MLnUM KOM-
NaHWV B CErMEHTE PaCLUMPEHHOr0 0OHaPYKEeHNS
yrpo3 1 pearnpoeaHus. CrowdStrike Takxe ocy-
LLIECTBMS1A HECKOJIbKO HOBBIX CTPATEMMYECKIX Map-

Bagum Mepkynos,
OUVPEKTOP aHAJINMTUYECKOro AenapTaMeHTa
UK «®pnaom OrHaHC»

CRWD (2,0%)  17%  (73%) (6,6%) 72,8%
S&P 500 0,2%) 21%  (27%) 10%  287%
Russell 2000  (0,8%)  21% (11%)  (01%) 39,7%
DJ Industrial 9 0 0 0 0
Average (0,0%) 27%  (1,0%) 02% 22,8%
NASDAQ

Composite (05%) 14%  (47%) (01%) 28,9%
Index
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NHBecTULMOHHAA naen

THepckux uHTerpaumm ¢ Zscaler, Rapid/, Google Cloud, ExtraHop 1 Siemplify.
B HacToswmn momeHT CrowdStrike TopryeTcs ¢ cyLLecTBEHHOW NpeMMEN
MO OTHOLLEHMIO K COMOCTaBMMbIM KOMNaHWUAM: NoKa3aTenb P/S cocTaBnseTt
45,2X NPOTUB CPEAHEro 3HAYEHUSA MYNBTUMMKATOPA N0 MHAYCTPUM Ha

POBKM MOABEPXKEHbI PUCKAM KOPPEKLMN, B J0ArOCPOYHOM NEPCAEKTUBE KOM-
MNaHWS BbIFAAUT NPUBJIEKATETbHO 32 CHET CUJTbHBIX MO3ULKMIM B 0TPaC/Iu
1 BO3MOXHOCTEW N5 AafibHEeWLEero pocTa.

Hawa uenesas uera no akumam CRWD Ha ropusoHTe 12 Mecaues — $305,5 VHBECTULIMOHHBII

ypoBHe 11,5X. X0TS B YCI0BUAX BbICOKOM BONATUIIbHOCTI Ha PbIHKE KOTU- 3a ByMary. PekoMeHOaLUmnsa — «NoKynaTb». 0630p N2234
14 okT56ps 2021
®uHaHcoBble nokasaTenu, $ MnH 2018A 2019A 2020A 2021E 2022E 2023E 2024E 2025E 2026E www.ffin.ru
Bbipyuka 250 481 874 1400 1946 2628 3495 4508 5726
OCHOBHbIE pacxoabl 87/ 142 230 338 453 599 779 982 1219
Banosas npubbinb 163 340 645 1062 1493 2029 2716 3526 4507
SG&A 299 486 /33 1156 1510 1907 2 361 2 820 3295
EBITDA -121 -123 -41 -19 95 279 561 963 1526
AMopTn3aums 15 24 48 74 112 156 206 257 315
EBIT -137 -146 -89 -94 -16 122 355 706 1212
[poueHTHbIEe BeinnaTsl (oxoas!) 0 0 2 6 6 6 6 6 6
EBT -139 -140 -88 -100 -22 117 349 700 1206
Hanoru 1 2 5 -10 -2 12 /3 147 253
Yucras npmbbinb -140 -142 -93 -100 -22 105 276 553 952
Dilluted EPS $-0,70 $-0,67 $-0,43 $-0,42 $-0,09 $0,41 $1,04 $2,03 $3,38
DPS $- $- $- $- $- $- $- $- $-
Ananu3 koachduumnentos |2020A| 2021E | 2022E 2023E | 2024E 2025E | 2026E § MapxuHanbHOCTb, B % 2019A 2020A| 2021E  2022E | 2023E 2024E 2025E 2026E
R0 T | TR R LR PR 2 ] Banosen vapka 65% 7% 7% 78% 7% 7% 78%  78%  79%
ROWDSTRIKE ROA 4% 3% 2% 5% 8% 1%
ROCE -6% 5% 1% 5% 12% 18% 23% Mapxxa no EBITDA -49% | -25% -5% 1% 5% 1% 16% 21% 27%
Buipyuka/AkTuBbl (X) 032x  043x  049x 054x @ 057x 058x = 0,57x
Koadh. nokpeiTvs npouerTos (x)  -56,94x  -1590x -2, 77x  20,74x  6014x  119,57x = 20519x Mapka 10 SUETON NPHOLINY R I 7 W o o et 7%
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NHBecTULMOHHAA naen
KopoTkuu cnpep, nytoB Ha MSFT

Ob6ocHoBaHMe naen

o Microsoft — KOMnaHWs ¢ peIHOYHOM KanuTanm3saumen caoitwe $1 tpam.
bymara koTtupyetcs B CLUA.

« PoCT 0oX0o0B 3MUTEHTA YCKOPWIICS 3a nocnedHu rod. B yactHocTw,
3a kBapTan, 3asepLumBunncsa 30 nioHa 2021-ro, KoMnaHns 3apabo-
tana $2,17 B Buae npubbinv Ha akumio npu Beipyyke $46,2 mapg, uto
MPEBLICUIO OXNOAHUS aHANUTMKOB. B rogoBOM MCUMCNEHNN NPUBLINE
Microsoft yeenuunnack Ha 49%, a npogaxu BbIpocan Ha 21%.

o VIHBECTMUMOHHbBIE QOHOBI HApPALLMBAKT NO3ULMM B akumax MSFT
B TEYEHME BOCbMW MOCNEAHWX KBAPTalOB: 3TUM OpraHn3aunsam B
HacToswee BpeMsa npuHagnexut 40% B KanuTane 3MUTEHTA.

o 14 ceHTAbpa KoMNaHus 06baBMAA 0 BhIKyne akuuin Ha $60 mnpg, a
TaKXKe yBemunna gmsmnaeHasl Ha 11%.

« Microsoft coobwinna o ckopom ctapTe npogax OC Windows 11.
PaspaboTkn koMnaHuu B cdpepe 061ayHbIX TEXHOMOTMIM TaKXe BECbMa
NepPCneKTUBHbI.

o [laHHas cTpaTerms obecnevymT BO3MOXHOCTb KYMUTb akLKM MO LEHE
HVXKE TEeKYLLIEV PbIHOYHOW B0 NPUHECET NPUBbISIbL B pa3Mepe 0KOJ10
10% npumepHo 3a 40 gHew.

OnucaHue cTpaTernm

KopoTtkui cnpef, nyToB 0643yeT MHBECTOPA KYNTb aKLMI0 N0 CTpanKy
280, ecnu onuUMoH OYOET NCNOSHEH AEPXKATENEM, HO TaKXXe JaeT NpaBo
nponatb 0ymary no crpanky 250.

KopoTkuni cnpef NyToB — afbTeEpHATVBA 00bIYHOMY KOPOTKOMY MyTY.
B nonosiHeHne K Npofake nyTa C BEPXHUM CTParKOM WHBECTOP Npu-
obpeTaeT bonee AeLIEBbIV NMYT C HXKHUM CTPANKOM, YTOObI OrpaHyYnTb
PUCKM KOPPEKLMI KOTMPOBOK. OHaKO CTOMT NOMHWTB, YTO MOKYMKa NyTa
TaKXE CHMXAET YMCTYH0 NpWBbIIb OT CO30aHNs BCEW MO3ULMN,
MakcrManbHas nprbeiib ByOeT nosyyveHa, ecin 00a onuyoHa UCTEKYT Be3
ncnonHeHns. Ctparterns KpeamToBas, TO eCTb /151 €€ NOCTPOEHNS He Tpeby-
eTCA 3aTparT, 04HaKo HeobxoamMo 0DecrneYeHme Ans NOOAEPKaHNS MO3NLMN.
3Ty cTpaTeruio cneayeT UCNOb30BaTh, TOSIbKO NPU HAIMYMKN HAMEpPeHUS
npuobpecTu akuum No npueneKkaTenbHon ueHe. Ecnm Ha MOMeHT 3kcnu-
pauun ctoumocTtb Bymaru Byaet HxKe CTpaliKa NpoAaHHOro ONLUMOHa, TO
B pe3ynbTaTe ero MCNoJSIHEHUS NHBECTOP CMOXKET KYNUTb aKLMu No LieHe
CTpalKa, a TaK)xe NoAy4YuT NPpeMuIo B pasMepe CTOMMOCTU CTpaTeruu.

[wvarpamma npubsbinen 1 ybblITKOB MO CTpaTerum

[TpnbbINb

LleHa
aKLnm
° ° npu
250 480 NCcTeu.
onumoHa
YObITKN

YnpaBrneHne nosunumnen

Ctparterna ¢ pukc1MpoBaHHbIM ypOBHEM pucKa. [JencTsni no ynpasse-
HUIO NO3MLMen He TpebyeTcs.

Puckun

MakcrManbHble NMOTepY 3apaHee M3BECTHbI M HE MPEBLICAT MaKCUMaslb-
HbI YOBITOK, YKa3aHHbIM B Pa3fene «napaMeTpbl COEK.

Ecrm B geHb akcnmpaumm 1911.21 ueHa akupmm Byaet HaxoouTbCs Mexay
CTpankamn, MHBeCTopy npuaetcst BoikynuTb 100 Bymar MSFT Ha Kaxabin
npogaHHbI onuyor o uede $280 3a wtyky. C y4eToM neperexTviB KoMna-
HIW TaKoe NPUOBPETEHNE MOXKET CTaTb Y.Aa4YHOW MHBECTULIVIEN.

B cnydae HexBaTKu CPedCcTB Ha CHETE OJ18 MOKYMKW aKLMW OT JaHHOU
MHBECTUOEN CNeAyeT 0TKA3aThCs.

Microsoft Corporation

Trkep 6a30BOro aKTMBa: MSFT
UupycTpus: [1porpammMHoe obecrievenHre
CroumocTb ctpaterim: $280 (kpeaut)
Oxxnpaemas 0OXOAHOCTb: $280
Touka 6e3y6bITOYHOCTU: $27720
[OpU30HT naeu: o 19.11.21

Npes c noBbILLEHHbIM
WHBECTULMOHHbIM PUCKOM

[lapamMeTpbl cOenku

pogaxka [yt 280 @$3,85
[MokynKa Myt 250 @$1,05
[ata skcnvpauum 19.11.21

MapxxuHanbHoe obceneveHe  $2720
MakcuManbHas npubbinb
$280 — BeposTHocTb 80%
MakcrManbHbIN YObITOK
$2720 — BeposTHocTb 6,5%

ﬂpeBbILIJEHI/Ie MaKCNMaJlIbHOTO YGbITKa Han
MaKCUMasIbHOWN I'Ipl/l6bIJ'IbI-O HE OOJIX)XHO CMY-
LLaTb, TaK KaK BEPOATHOCTN 3ITNX NCXOLO0B
CYLLECTBEHHO OT/INHAOTCA.

ﬂpl/l XXeNaHUM MOXHO CHU3UTb MaKCKMasbHbIN
PVCK Mo nosnunn, MSMeHNB CTpal7IK MOKYymMnae-
MOTo ONnunoHa Ha bosiee BbICOKUN, 04HAaKO 3TO
YMEHLLUNT MaKCNMaJIbHY O I'Ipl/lﬁblﬂb.
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HoBocTy KoMNaHuK, akLMn KOTOpPbIX eLle He obpallaloTcs Ha bupixax

C chronosphere

Chronosphere, obnadHas nnatthopma 4158 MOHUTOPMHIA, OCHOBAHHAS ABYMS ObIBLLUMMI MHXXEHE-
pamu Uber, npmenexna $200 mnH B nHeectpayHae cepun C. Hambosblume BAOXKEHNS B CTapTarn
coenan General Atlantic, yyacTtue B payHae npunsnn Takxe Addition, Greylock, Lux Capital v
HoBbIN choHa, Founders Fund. B pesynbtare komnaHms 6bina oLeHeHa 6onee Yem B $1 mnpa. Pelwe-
H1s Chronosphere npegHasHaveHbl 415 KPYMHbLIX COBPEMEHHbIX MPEANPUSTAN, MCNOb3YOLLIMX
obnavHble TeEXHOOrMN. Haxoasce Ha NepeceyeHmn OCHOBHbBIX TEHOEHLMIM, MEHSAOLLMX NHMPa-
CTPYKTYpHOE nporpaMMHoe obecrnedeHue (paclumMpeHne NpUMEHEHNS OTKPLITOrO MCXO4HOM0 Koaa
1 NEePexo[, Ha «KOHTeMHepbl»), Chronosphere akTvBHO pasBrBaeTca 1 TpaHcdopmupyetcs. bonee
85% NPUBNEYEHHbBIX B MHBECTPAYHAE Cepun B cpeacTs noka HaxoosTcst Ha BaHKOBCKOM CHYETY
KOMMNaHWM, MEHEMKMEHT HaLe/IEH Ha XECTKY0 ONTUMM3aLUMI0 U3AEPKEK. TeM He MeHee cTapTan
PErynspHO 0BHOBASET TEXHONOMMIO. 3a NocneaHni rog Aoxoasl Chronosphere Beipocav B oecaTb
pas, 1 3Ta TEHOEHLUMS XapaKTepHa 1 159 0TPac/v B LESIOM.

4 & BrightHire

BrightHire - cTapTan, npegnarawowmm peweHns gns HR, B YacTHOCTK, npeaocTaBAsoLWmMIM naat-
(hopMy 019 NpoBedeHns cobecenoBaHuM C COMCKATENAMK B OHAMH-(POPMaTE, a TakxKe a4
cbopa, cnucTemMaTn3aLmm U aHanmsa nosyyYeHHOM B XOe MHTEPBbIO MHMOPMaLnn. B MHBeCTpa-
yHae cepumn B komnanumsa npuenekna $20,5 man ot 01 Advisors, Index Ventures n Zoom Apps
Fund. [Ing doHpa Zoom Bu3Hec npeacTaBnseT 0cobbiv MHTEPEC, Tak Kak pelueHue BrightHire
nHTerpmposaHo B cepsic Zoom. [10 BrightHire no3eonseT 3anucbiBaTh W paclunbpoBbLIBaTb
Ka)X00e MHTEPBbLIO C/YXXObl HaMMa, YTO AaEeT BO3MOXHOCTb MHTEPBLIEPY COCPEAOTOYUTHLCS
MCKJIIOYNTENBHO Ha KaHOMOaTe, HE OTBJIEKAACh HA BEOEHWE 3aNMCEV UM BbIMNONHEHWE APYTUX
3agad. [locne kaxaoro cobeceqoBaHMs B MporpaMMe MosiIBAATCS BbIBOAb!, KOTOPbIE B KOHEY-
HOM CYeTe MOCTOSIHHO YJ1y4LIatT NPOLECC NPYBIEYEHNS HOBLIX COTPYOHKOB.

solo.io

IR

o 4o

Solo.io - cTapTan, cneunanu3npyoLLmMincsa Ha co3gaHnn service mesh (KoHbUryprpyeMmbii
MHMPACTPYKTYPHbIN YPOBEHL AJ1%9 00pabOoTKM CETEBBIX MEXMPOLECCHBIX KOMMYHUKALMI
mexay nHtepdencamu API). B nusectpayHae cepum C KoMnanum yganoch npusieds $135
MJIH U MONYYMTb OLEHKY BusHeca Ha yposHe $1 mapa. PuHaHcKpoBaHme npegocTasum
Altimeter Capital, Redpoint Ventures u True Ventures. OcHoBaTeNb 1 reHepanbHbI AUPEKTOP
Solo.io 3auT JleBnH 0TMEYaeT, Y4TO NpW CO3[4aHNN KOMNAaHWK paccynThiBana Ha akTUBHOE
pacLlUMpeHVe pbiHKa Service mesh, 0gHaKO0 YKa3blBAET, YTO HE MAAHNPYET OrpaHUYMBaThCS
3TOW KOHKPETHOW TexHosorven. [pokcu-cepeep Envoy n cepsrcHas cetka Istio ¢ OTKPbITEIM
MCXOAHbIM KOOOM, B CO3[aHMMN KOTOPbIX MPUHMMana y4acTie KOMNaHus, CTaam ayyimmu
peLleHMaMM B cBOMX 0bnacTtax. B peaynbtaTe y Sol0.i0 eCTb BO3MOXHOCTbL CO3[4aBaTb KOM-
MepYecKmne NpoayKThl Ha Base 3Tux npoekToB. COBCEM HEOABHO MOsBMIaCb 0OHOBNEHHAS
Bepcus TexHonorum Gloo Mesh, paspabotaHHon Solo.io, obbeannusien APIl-winto3 1 service
mesh, 4To 3HAYNTENBHO YNPOCTUIO YNPaBIEHNE.

O

A4

Gretel.ai npegnaraeT MHXXeHepPHbIE PelleHns 018 OPMUPOBAHNSA CUHTETUYECKMX aHOHNM-
HbIX HabopoB JaHHbIX. B nHBecTpayHae cepun B ctaptan nonyyunn $50 man ot Anthos
Capital, Section 32, Greylock n Moonshots Capital. CuHTeTu4eckme Habopbl gaHHbIX
HYXHbl OU3HECY 015 YCTPAHEHNS pUCKaA YTEYKWM Pa3Ho0bpa3HoW KOHMUAEHUMATbHOW
nHopmaumun. NpoaykT Gretel.ai 6bin co34aH Ha OCHOBE MHOTOJIETHEr0 OMbITA TPEX €ro
COYYPEeOMTENIEM — CNELMANMUCTOB MO KNbepbesonacHOCTM, KOTopble paboTann B pasnmy-
HbiX 0praHu3aumax, skawdasa IBM, AWS, Netscout. YHukaneHocTe pewenuns Gretel.ai B
TOM, YTO OHO HE OrPaHNYMBAETCHA NPOCTOW 3aMEHOM CUHTETUYECKOro Habopa AaHHbIX Ha
peaibHbl. ITOT HABOP TaKXe MOXHO UCMOJIb30BaTb OJ15 OOMNOMHEHMS OaHHbIX MW 018
3anonHeHns Npobenos B gataceTax.
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Tesla, nopBuHbCA!

1 okT6ps 3asBKY Ha IPO nogana komnaHua Rivian Automotive, BeinycKatoLLas 3N1eKTPOBHEAOPOXHUKN. AHOEpPpanTepbl pa3MeLLeHNS
— Morgan Stanley, Goldman Sachs, J.P. Morgan, Barclays, Deutsche Bank, Allen & Co., BofA Securities, Mizuho Securities, Wells Fargo
Securities, Nomura, Piper Sandler, RBC Capital, Baird n Wedbush Securities

YeM nHTepecHa koMnaHua?

1. 0 koMnaHuu. Rivian 6bina ocHoBaHa B 2009 rogy W M3HaYasIbHO
MPOEKTUPOBAIA NEKTPUYECKIE CNOPTKAPbl. 3aTeEM OHa CAIOKYCU-

POBAJIACh Ha BbIMYCKE ApYrviX BO0B EV: Nikanos, BHEOOPOXHKOB IMUTEHT:
1 KOMMepYeckmx asTomobunen. B 2017 rogy Rivian npuobpena y Tukep:
Mitsubishi 3aBod, KOTOpbIVM BNOCNEACTBUM Obl MOAEPHN3MPOBAH

[17151 MacCOBOro NPOV3BOACTBA COBPEMEHHBIX 3MeKTPOMobInel, a bripxa:

TaKKE aKKYMYIATOPHBIX B/10KOB, NPUBO0B, KOMIMOHEHTOB TPaHC- [Inana3oH Ha IPO:

MOPTHLIX CPELCTB, DOSIbLLUMHCTBA  LLUTAMMOBOYHbBIX I‘IpVIGOpOB N OﬁbeMKpa3MELLI,8HI/I+O'

YCTPOWCTB ObICTPOW 3apsiAKM NOCTOSHHOMO TOKA. TeKyLLas Npoms-

BOACTBEHHAS MOLLHOCTB 3aBoaa coctasnseT 150 Teic. asTomMobuen AHpeppanTepbi:

B rog, 1 Rivian 3assnsert, yto K 2023 rogy HaMepeHa YBen4YnThb

Bbinyck 0o 200 Teic. EV B roa. B HacToALWMM MOMEHT Y KOMMaHUM

npen3akasaHbl 48,39 Thic. MaLUWH. Kpome Toro, Amazon niaHvpyeT

nprobpecty 100 Thic. rpy30BMKOB K 2030-My. 3a BCtO UCTOPUIO Oest-

TenbHocTK Rivian npvenexna $10,5 mnpa, B yuicne ee nHeecTopos

Amazon v Ford.

2. AnekTpoKapbl. KoMnaHna naaHMpyeT BeIMYCTUTL [ABa TWMa aBTo-

MOBMNEN YIXKE B TEKYLLIEM rofy: BHEAOPOXHMK RIS 1 nunkan RIT.
Obe Momenv MMEOT NOJHbIV NPUBOL, 1 MPUCNOCODNEHBI A1 E3MbI
no 6e3nopoxbio. LieHa Ha nukan RIT (3anac xoga — go 400 My,
MoLHocTb 00 750 n.c) HaumHaetces ot $67,5 Thic. Takoke B 6u-
Xavilllee BPeMS C KOHBerepa comayT 0osee OeLleBble MPy30BMKM
¢ 3anacoM xoga a0 250 munb. LieHa Ha BHegopoxHuK R1S (3amac
xona — 0kono 300 Munb npu 3anycke) craptyeT oT $70 Toicady. 3ToT
aBTOMOOW/Ib AOCTYMEH B NATU- U CEMUMECTHOM KOHMMypaLmm.

RIVIAN
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Poccnncknm pbiHOK
Jlyywiee MecTo gns nHBECTULNN

[103MTMBHBLIM OpaNBEPOM /151 OTEYECTBEHHbLIX BMPIKEBLIX NHCTPYMEHTOB
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NHBECTULMOHHBIN

CTaJI BbICOKUE LIEHbI Ha YIJ1IEBOOOPOAbI 0630p N2234
Woctsopn 2021
Poccuiickuin pbIHOK Npoao/KaeT AEMOHCTPUPOBATh NOSIOXKUTENbHYIO ANHA- 1 OPYrAX PEMMIOHOB CYLLIECTBEHHO YBESIMYATCS HE PaHEE YeM B KOHLIE rofa. www.ffin.ru
muKy. PTC sowwen B Ton-10 MupoBbIx hOHA0BbIX MHAEKCOB: €ro J0X0AHOCTDb C WHdnsaums pasorHanack Ao makcumyma ¢ 2016-ro n goctirna /,40%. 310 03Ha- Akums 3;78 5%#';8;3 3:'1&1 ?8_'}%2?3 MSMe;eHme’
Havana roga coctaBuna okoso 34%, a ¢ y4eToM avBuaeHaa npubnnsmnace K 4YaeT, 4To baHk Poccim, BeposiTHee BCEro, yaKe 22 OKT0ps NOAHVMET KIHYEBYH) MOEX 4081 4979 4.85%
40%. [lonnaposbi1 6eHYMapK 0TEYECTBEHHOMO PbIHKA AOCTUN MaKCMMYMa 3a CTaBKY KaK MUHMYM 110 /% roaoseix. [1py 3ToM 06LLEPEIHOYHbIE OXKOAHS PTC 177 1882 6.09%
10 neT. AreHtcTeo Bloomberg Ha3Bas0 poccuiickni pbIHOK CaMbIM NpUB/EKa- MpeanonaratoT NoBbILLIEHIE CTABKI CPa3y Ha [Be CTyneHn, Ao /,25%. [loxoaHoCTb :
TeNbHbIM A4ns nHBecTULMA. Bo3obHOBMIICS NPUTOK CpeacTB HEPE3VAEHTOB B TPEX- 1 YeTbIPEXNIETHMX roc0BoHA0B 0KOMo /,25%. Obnuraumn ¢ dmrkcrposaH- Sororo 1752 1796 0.23%
thoHAbI, OPUEHTMPOBAHHBIE HA HALLy CTPaHY. HbIM KYTOHOM Ha JaHHbIA MOMEHT — XY/ILLIEE BOXKEHME CPeacTB (MCKoYeHMe: Brent /817 83,92 6,54%
[loBOOOM AN 3TOrO panv CTan PocT LiEH Ha yrieBoaopoas!. LieHa Ha HedhTb ByMaru TeNEKOMOB 1 3HepreTukos). Jaxe ¢ yyetom kynoHa OD3 notepanm B EUR/RUB 84,78 82,94 2,18%
MapKy Brent 3akpenunack soitue $80 (Makcumym 3a Tpu roga). Liera Ha ras B cpeaHeMm 2,5%, a KopriopaTuBHble 06auraumyt — 6%. USD/RUB = 72,45 71,66 -1,08%
Esporie ¢ noctaskon B okTabpe 6una Bee pexopapl, 3netas noym go $2000 3a Ha poccuickom poiHKe BHOBb MaeT nogroToska K [PO. B brvkariiuee Bpems EUR/USD 1,1701 1,1563 -1,13%

ThiC. Ky0. M. CbipbeBblE TPeragpbl NONa B 3aMKHYThIN KPYT: KOPOTKME No3ut-
L MPUBENM K MapXKMH-KOJIIAM, a VX 3aKPbITVE TOSbKO Pa3roHsIOo POCT LIEH,
MOCKOMbKY NPeaIoXKeHme orpaHnyeHo. OTKynaTh Ha HbIHELLHX aHOMaslbHO
BbICOKVIX YPOBHSIX AMCTPUOYTOPLI HE CMELLIAT, MOCKOSIbKY YacTb NOTPEbUTENEN

ny6anyHbIMK CTaHyT PeHeccaHe CtpaxoeaHue, Softline n lenvmobune. Softline,
BbIPYYKa KoTopor 3a rog, coctasuna $1,8 mnpg, nnanmpyet npusneys $400
MIH. PeneccaHc CtpaxoeaHie ougHvBaeTces B 6/,2-/3,3 mnpa pyb., a 00beM ero
IPO — B 25 Mnpg, py6. Jenmmobuns nnanmpyet npusneds $350 mnn B CLLA.

NHpekc Mocbupikn aHEBHOM

MNATT 3a ra3 no J0/roCpOYHbIM TapyithaMm, KOTOPbIE B HECKOSTLKO Pa3 HKE ero 3710 ByayT EOVMHCTBEHHbBIE B CBOMX CEKTOPAX NMyOIMYHbIE KOMMaHWK, NO3TOMY jggg
TEKYLLEM CTOMMOCTI. Ho 1 He nokynaTb AucTprbyTopsl He MoryT: XTI 3anos- MHTEPEC MHBECTOPOB K HM 0BecrneyeH. Takxe coobLLAN0Ch 0 BO3MOXHOCTM 2500
HEHbI N LLb MPUMEPHO Ha /5%, 4To Ha 15 . M. HbKe KOMAOPTHOIO 47151 TEKYLLIErO npoBeaeH1s nepeuYHbIX pa3melLieHuin CI1B brpykm 1 Mercury Retail oo koHua 3000
CE30Ha YpoBHS. CuTyaLms ycyrybnseTcs eLUe 1 Tem, 4To NOCTaBKM 13 Poccim rofa. He 1cktovaeT Bo3BpaLLEHWS B CTATYC NMYOINMYHOM KOMMaHuM 1 MeradoH. 2500

2000

Ha amHaMuKy pocCuUMCKOro peiHKa, Kak 1 OpYrMX MUPOBBIX NAOLLAA0K, OKAXKET BIMSAHME HaYaslo Ce30Ha KopriopatveHbix oT4eToB B CLUA. [paiBepom ocTa-
HYTCS W LiEHbl Ha Yr1eBoaopoabl. Ha nokanbHOM peiHKE B OKYCe MoKa HEOOSbLLOE KOIMYECTBO OTHETOB 00 OMepaLyioHHOM AESTENbHOCTI 3a TPETUM KBapTal.
LleHTpanbHbIM COBbLITVEM CTaHET 3acedaHne baHka Poccuu. B cnyyvae noBbILLEHNS KIIOYEBOW CTABKM Ha OBE CTYMEH BO3MOXEH CMEKYNSTUBHbLIN MHTEPEC K
pybneBbiM 0bnmraumsaM. Ha pbiHKE akum BeposiTHa pebanaHCpoBKa NOPTMENen C BbIBOAOM CPEACTB M3 HeTEra30BOr0 CEKTOPA M MX NMEPETOKOM B aKkLMN
METaIYPro., PETENNEPOB 1 3HepreTVKoB. [1porHo3 ans nHaexkca Mockoscekon bupxxu: anana3oH 4100-4300 nyHkTos. OpueHtup ans napsl USD/RUB: 70,5-73,5.

Halua cTpaTerns

PexomenayeM cnekynatieHo nokynaTb Bymarun X5 Group, M.suaeo, [etckoro mupa, Mockosckon bupxu, VK Group (HoBoe HammeHosaHme Mail.ru).
[1ns OTKPBITVS KOPOTKMX No3vumi nogonayT oymaru JTYKOW/Ta, HIIMK n HOBAT3Ka.

CeH  Map
2019 2020 2020

anp CeH
2020 2020 2021 2021 2021

HOS anp WIH  CeH

PocT Ha poccurckoM (OHO0BOM pbiHKE
yckopucsa. Vingekc MockoBckon Bupxu
O0CTT HOBOIO MCTOPWYECKOr0 MaKCMMyMa.
[lapa USD/RUB onyctmnack Ha MUHUMYMb
C cepeauHbl MIOHA — B AMana3oH /1,50-72.


http://www.ffin.ru

FREEDOM
finance

Poccnmncknm pbiHOK

VA
ALROSA

Anpoca npejcrasuia pesyasTaThl NPogax 3a ceHTa06ps. KoMnaHum yaanock peanvsosats OpuanvaHTos Ha $9 MH, a Heobpabo-
TaHHbIX anMa30B — Ha $289 MAH. 3T0 MUHMMANBbHBIN 00bEM C Havana rofa. 3a 4eBsATb MECALEB KOMMaHua npogana opunnvan-
708 Ha $340 MK, a 06w 06beM peanusaumn coctasnn $3274 M. B pykosoactee Anpockl 0TMEYaloT yayyLleHue cObiToBoN
MH(PACTPYKTYpPbl, B 4aCTHOCTM BOCCTAHOBNeHMe LieH A0 ypoBHs 2018 rofda, a TakKe yYKa3blBaKT Ha He40CTaTOYHbIE 3aNackl Cbipbs
Y OrpaHLLMKOB.

AKLIHOHEPHASA ®HHAHCOBAA KOPITOPALIHA

CHUCTEMA

A®K Cucrema npogaet Bonum Capital Ltd akumn Segezha Group 3a $140 mnn. OgHospemerHo Segezha Group 3a $515 MH kynuT
y Bonum Capital Ltd akTtuB, o6beguHsatowmm 24 JIMNK B VipkyTckon obnactun. B pesynbTtate caenku Segezha yaonT o6bem npo-
M3BOACTBEHHOM Ba3bl 1 NepepaboTKuM, CTaB KPYMNHEWMLLEN NECONPOMBILLIEHHON KoMNaHWen Poccumn n Bonas B Ton-10 MUPOBBIX
npeacTaBUTENEN MHAYCTPUN.
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[a3npoM Hayan 3anosiHeHWe ra3oM nepeon HUTKK CeBepHOro NoToka-2. OxMaaeTcs, YTO NOCTaBKM MO HeW MOryT Ha4aThes B AeKa-
6pe. [lo KoHLa rofa Yepes aTy HUTKY MOXHO npokavaTts 2,5-5,6 Mapg ky6. M rasa. PaspelleHne Ha BBOJ, B aKCMyaTaLM BTOPOW

HUTKW MOXET BbITb NonyyeHo B KoHUe 2021-ro — Havane 2022 roga. ['a3npom noBeICKUIT MPOrHO3 CPeAHEr040BbIX 3KCMOPTHBIX LiEH
00 $290-330 3a Thic. Ky6. M.
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Akuns 3HayeHne Ha 27.09.2021 3HayeHne Ha 11.10.2021 N3meHeHve, %
MeTtannypruyeckuit n ropHogobbiBaloLL il CEKTOP
CeBepcTanb 15678 1596,2 1,81%
H/IMK 222,98 221,66 -0,59%
MMK 72,28 72,045 -0,33%
MK HopHukenb 22756 22620 -0,60%
Pacnapgckas 395 450,3 14,00%
Anpoca 140,09 141,11 0,73%
Montoc 12060,5 12255,5 1,62%
Meyen - ao 149,82 161,98 8,12%
Meyen - an 248,75 305 22,61%
Pycan 71,89 76,78 6,80%
Polymetal 1272,5 1239,5 -2,59%
PurHaHCOBLIN CEKTOP
CbepbaHK-ao 331,89 387 16,60%
CbepbaHk-an 313,5 356,09 13,59%
BTb 0,051945 0,05631 8,40%
A®K Cuctema 28,541 28,718 0,62%
Mocbupxa 177,26 176,6 -0,37%
Cadmap 435 431 -0,92%
TCS-rop 6415 7193 12,13%
Hedrerasosbin cektop

[a3npom 351,05 369,75 5,33%
HOBAT3K 1850,2 1906,8 3,06%
PocHehTb 626,4 643,9 2,/9%
CypryT-ao 33,555 36,79 9,64%
CypryT-an 38,795 40,025 3.17%
nyKoun 6954 7265,5 4,48%
bawHedTsb - a0 1443 1540 6,72%
baluHedTh - an 1091 1165,5 6,83%
[a3npoM HedTb 473,25 515,95 9,02%
TaTHe(Tb - a0 528,4 566,4 719%
TaTHedTb - an 486,5 520 6,89%

KoTuposku no gaHHbIM [TAO «MockoBckas brpkay

Akumst 3HayeHwe Ha 27.09.2021 3HaveHwe Ha 1110.2021 /ameHeHwe, %
JINeKTPO3HepreTUHECKNI CEKTOP
NHTtep PAC 4,557 4,983 9,35%
Pycruapo 0,8103 0,8112 0,11%
Ork-2 0,6786 0,703 3,60%
HOHmnpo 2,125 2,81 3,12%
TIK-1 0,01097/8 0,011278 2,13%
JHen 0,8556 0,8722 1,94%
Moc3Hepro 2,4515 2,2885 -6,65%
®CK E3C 0,1887/8 0,19432 2,93%
Poccetu - ao 1,3085 1,3993 6,94%
MoTpebuTtenbckumn cektop
MarHuT 5973,5 6354,5 6,38%
X5 2356,5 2425 2,91%
JleHTa 2199 229 414%
[leTckmin mmnp 129,84 136,14 4,85%
M.B1aeo 592 611 3,21%
0ZON-agp 3706,5 3514 -519%
Fix Price 6472 649 0,28%
TeneKoOMMYHUKaLUNOHHbIN CEKTOP
MTC 331,7 318,3 -4,04%
PocTenekoM - ao 92,09 91,83 -0,28%
PocTenekoM - an 84,4 85,1 0,83%
TpaHCNoOPTHbIN ceKTop

Aspochnot 70,8 70,32 -0,68%
HMTI 794 7,815 1,57%
[BMI 29 28,52 -1,66%
GLTR-rop 558,5 596 6,/1%
CoBkomdnoT 84,29 89,99 6,/6%

Kotnposku no gaHHbIM [TAO «MockoBckast bupxxa

ABCONITHBIMY INAEPaMI POCTa CTanv aKLUMK Yrieao0biBaroLLyvx KoMnaHn Meyen 1 Pacnapckas, a Takke ByMaru TuHbKodd
baHka 1 Cbepa. 3ameTHO npubaBuaM B LigHe NpeAcTaBUTENM HedbTerasoBoro cektopa. OTpruaTenbHY0 OMHAMUKY NPoae-

MOHCTPVPOBaJI aKu TEJIEKOMOB 1 TPAHCIOPTHBLIX KOMMaHW.
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®CK E3C. DoxonHble ceTn

Hatua uenesast ueHa 0bbikHoeeHHOM akuUmn @CK E3C Ha koHew, nepeoro nonyrogms 2022-ro — 0,2395 pyob.

Tvkep

TekyLLas LeHa akumm

LleneBast LieHa akumn

[loTeHupan pocTa

Cron-ayT

\ N

)
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POCCETH
OCK E3C

OnepaynoHHbIe NOKa3aTenu

[To ntoram npownoro roga o6vem nepegaHHon OCK E3C snekTpo3Hep-
rumn coctaBmn 535,7 mapa kBt™y. C yyeTom pocTa B ceHTs6pe 2021 roga
notpebnernns snektpoaHeprun B E3C Poccun Ha 6,4% r/r oxugaem Boc-
CTAHOBJIEHWS OAHHOI0 NokasaTtend Ha yposHe 2019 roga, Korga OH pas-
Hancs 559 mapa kBT .

®uHaHCcoBasA CTaTUCTUKA

Buipyyka ®CK E3C no MC®O B nepsom nonyrogmn 2021-ro Belpocna Ha
/1% r/r — ¢ npownorogHnx 114,8 mnpa go 123 mnpa py6. 3Ty AMHaAMUKy
00YyC/OBMIO NOBLILLEHNE TAaPUMOB N YBENNYEHNE 0ObEMA Nepefayn 3M1eK-
Tpo3Hepruu. EBITDA komnaHuu nogHanack Ha 2,4% r/r n coctaBuna 64,8
mnpa py6. Yuctaa npubbinb cHM3mMnack Ha 2,5% r/r, oo 36,6 mapa pyb.,
BBUAY YBEIMYEHMNS OMepauyoOHHbIX PaCX040B U C/1abon CTATUCTUKK [0X0-
00B OT TexnpucoeauHeHn. [lonaraem, 4To CyLLECTBEHHOE BIMSHME Ha
pe3ynbTaThl KOMMAaHWWM TPAAULMOHHO OKa3blBAOT CE30HHbIE (DAaKTOpPLIl. B
coorBetcTBUK ¢ nnaHamu PCK E3C B 2022-2023 rogax oxugaem BOC-
CTAaHOBAEHNS YMUCTOM Npubbinu oT TexnpucoeguHenun oo 10-15 mnpa
pyb., 4To cooTBeTCcTBYET ypoBHIO 2018-2019-ro.

Hawwu oxxnpaHnsa

C y4eToM BOCCTAHOBJIEHMSA PeasibHOr0 CNpPoca Ha 3HEPropbIHKE, TEKY-
ero 6a30B0Oro NporHosa pocta poccunckoro BBl Ha 4% r/r, a Takxe
NOBbILLEHNS TapndoB KoMNaHnK Ha 5,5% r/r oxxugaem Boipyuky, EBITDA
1 yumcTyto npubbinb @CK E3C 3a 2021 rog Ha yposHe 269,6 mapa, 136,/
mMnpa v /75,4 mnpa pyb. COOTBETCTBEHHO.

HecMoTpsa Ha pUCKM YCKOPEHUSA MHMDASUUK B Bavikanne rogbl, paccym-
ThIBAEM HA AKTMBHY MHOEKCALNK CTOMMOCTM YCAYr B oTpacan. B pawm-
KaxX NMPOrHo3Hbix Mogenen Ha 2022-2026 rogbl NoBbILIEHWE TapUPOB Ha
YCAYT KOMMNaHWM oueHnBaeM B 8%. [119 CpaBHEHWS: OTpacieBble MHOEKCHI
ueH nponssoamntenen no B3 «PacnpeneneHne sneKTpoO3HEPTnKM, rasa u

Anekcanpgp OcuH, f‘\
-3

aHaNUTKK ynpaBieHns onepaumi
Ha POCCUNCKOM (DOHO0BOM PbIHKE
UK «Ppngom PrHaHC»
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BOAbl 1 0becnevYeHne 31eEKTPUYECKON SHEPTNEN, FA30M 1 NAPOM; KOHAU-
unoHnpoBaHue Bo3gyxa» B 2000-2012 ropax coctaBunu 1/%, a B 2013-
2020-m — 5%. [pn ycnoBUm UMKANYECKOTr0 YAYYLWEHWNSA MHPNALNOHHOW
CUTYaUMM M C YHYETOM NpeanosiaraemMoro 3aBepLIeHs MHBECTULLMOHHON
NporpamMMbl K KOHLY MPOTHO3HOM0 Neproaa COOTHOLWEHNE MEXAY YNCThIM
[OEHEXHbIM MOTOKOM 1 BbIPYYKOW 3aKnanbiBaeM Ha ypoBHe 4% npoTus 1%
B 2013-2020 rogax »n 9% B nepuod NPenMyLLLeCTBEHHO HNU3KOW MHMNS-
umnn 2015-2020 ropos.

PrckoM gnsg 4oNroCpoYHbIX MPOrHO30B BLICTYNAET MHBECTULMOHHAS NPO-
rpamma OCK E3C Ha 2021-2024 roabl o6bemom 640 mapa py6. C yyetom
COOTHOWEHNS Mexay YmcTeiM gonrom n EBITDA kKoMnaHuu Ha ypoBHE
1,3X 1 CpeaHecpoYHbIX OLEHOK OMHAMWUKM OCHOBHbIX MOKa3aTenen cYn-
TaeMm, 4yTo ®CK E3C cnocobHa npodnHaHCcMpoBaTh TPETb YKA3aHHbBIX BhILLE
CAPEX 3a cyeT HapalimBaHns A0T0BOM Harpy3ku Be3 ycueHns pruckos.
[ns npoBeneHWs BTOPOro atana anektpuopukaumn bAMa n TpaHccuba B
2021-2024 ropax ®CK E3C sanpawmneana bwogxeTHole cybcuamnm CBbiLLE
130 mnppa py6. Ha Haw B3rngag, 4acTb 3TOM CyMMbl KOMNAaHWUK YOACTCS
nonyynte. B cepennHe roga Buue-npeMbep AnekcaHap Hoeak roBopun
0 BO3MOXHOCTW BbigeneHusa cpeacts ®Hb Ha npoekTbl MogepHN3aLnm
TENJI03NeKTPoCTaHUMM Ha [lanbHeM BocToKe, a TakXXe Ha 31eKTpUdnKa-
unto bAMa n TpaHccumba.

Hawwu oueHkun

OuenpengHas nonntuka @CK E3C npepycmatpmnBaeT Beinnaty akLuoHe-
paM He MeHee 50% yucTton npubbinm no MCO®O nnn PCBY B 3aBucKMMOCTH
OT TOro, N0 KaKWUM CTaHgapTaM ByxyyeTa aTOT pe3ybTaT OKaXKeTCH BblILLE.
[lo ntoram 2021 roga nporHo3mpyem ausuaeHa B pa3mepe 0,02197 pyb.
Ha aKLMI0, YTO HECKObKO Bbile 0BLEPLIHOYHBIX OXOAHUN.

B ouenke cnpaeegnmson ctommoctu akunm GCK E3C Mbl He yunThiBaeM BO3-
MOXHOCTb peanusaumm aev MaTEPUHCKOM AN XONAMHra CTPYKTYpLl PocceTn
0 BKJIOYEHMM PACHETHOW NpeanpuHMMATENbCKOM NPUBLINK B Tapud Ha YyCayrm
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AHBecTULIMOHHAA naen

COBbIM MYJIbTUNMKATOPaM. TapreT no 00bIKHOBEHHOW aKLMK 3MUTEHTA
00 KOHUa nepsoro nonyrogns 2022 roga Mbl yCTaHaBNMBAEM HA OTMETKE
0,2395 py0b., yunThiBad CpeaHe- 1 O0NTOCPOYHY CTATUCTUKY MOKa3aTe-

No nepegaye 3NeKTPO3HEPrnK, OrpaHNYnB ero PocT YPOBHEM UHNALNN.
[lo paHHbIM KoMMepcaHTa, pa3Mep 3TOro KoauumeHTa 414 BbiniaThbl

OVBUOEHO0B COCTABASET CYLLECTBEHHbLIE D% OT BbIPYYKMN. NHBECTULMOHHBIN

OCK EJC oueHmBaeTca Beile CONOCTaBMMbIX KOMMAHWI M0 BEAYLWMM (DUHAH-  JIeW 1 NPOrHO3bl PE3ybTaTos. 0630p N2234
— P 0 c c ET M 14 okT56ps 2021
G)CK E3 c ®PurHaHCcOoBbIE NOKa3aTENN 31.12.2019 31.12.2020 w
Beipyuyka, MnH pyob. 249 611,00 237 304,00 269 646,07 291 217,76
EBITDA, msH py6. 137 958,00 124 144,00 136 655,97 145 608,88
YucTeit goxoa, MiH pyo. 84 548,40 70 133,40 75 394,20 78 628,79
[loxop Ha akuuto 0,07 0,06 0,06 0,06
OnepauoHHas MapXXMHaNbHOCTb 55% 52% 51% 50%
Yucrtas mapxa 34% 30% 28% 27%
525 Current Market's Median
026 EV/Revenue 1,67 0,71
EV/EBITDA 3,25 3,68
o P/E 348 470
P/Revenue 348 0,27
Fos P/CF 198 136
oo P/FCF 1411 8,30
asr 2020 Hos 2020 thes 2021 mait 2021 asr 2021
202020 2021 AU IROTE fow | Hegens Gemgmn | o
flonr Kk akTvBaM 0.3 0,2 FEESRX 017% 3,57% 0,87% = -1452% = 2,06%
Honr K akumoHepHoMy KanuTany 04 0.4 IMOEX 0,34% 1,86% 5.15% 9,60% = 50.19%
Hlonrocpoutbi gonr 0.3 0.3 RTS -0,30% 274% 647% | 1307%  61,26%
K BHEOﬁOpOTHbIM dKTBaM
Russell 2000 0,21% 0,27% -0,09% -0,21% 36,50%
TekyLast MMKBUOHOCTb 1,5 1,4
S&P 500 0,08% 0,11% -2,58% -0,42% 23,88%
bbiCcTpas NMKBNMAHOCTb 0,8 1,0 NASDAQ
KoadhhuumeHT AnbTMaHa 11 13 Composite -0,14% 0,22% -4,23% 1,44% 21,93%
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PbIHOK YKpauHbI
AHpekc UX coxpaHsieT HenTpanuTeT

KoTpoBKN He AEMOHCTPUPYHOT SPKO BbIPAXKEHHOM AMHAMUKM B OTCYTCTBUE 3HAYUMBIX APaNBEPOB

Beaywuin nHgekc ykpanHckoro ¢oHgosoro poiHka UX 3a
npowepaLwme ase Hepenu notepsan 1% Ha hoHe pa3HoHanpas-
NEHHOro ABMXEHUS ero KOMMNoHeHToB. PocT nokasanu akumm

2021 roga 3710t nokaszatesb coctasut $100 MaH. PocT Bbin
CnpoBouUMpoBaH Havatom B 2019 rogy BantoTHOM nnbepanu-

3auUMen 1 NoAJEPIKMBAETCS MHTEPECOM NIOKAbHBLIX MHBECTO-

[lnHammnka Hanbonee

NeHuc benbin,
rMaBHbIA Ka3Havyen
K «Ppngom PrHaHC»

YKpaunHa

VHTEPECHbIX aK LMW
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v v 3HayeHne Ha  3HayeHVie Ha 0
PainddaitseH banka (+4,65%), lonbaccanepro (+7,69%) D0B K MEX/YHAPOAHbIM LIEHHbBIM ByMaraMm. IHCTDYMEHT 580092021 12102021 | /venerme’
9 y !
n TypBoaroma (+10,17%). B Munyc ywnm 6ymaru YkpHadTel  (ojiyac g YkpaviHe MOXHO nNpvobpecTu 6onee 27 Takux i 181678 179713 1,08 -
- 0, - o) 5 5
(-3,7%) n LienTpanepro (-6,93%). MHCTPYMEHTOB, B YMC/O0 KOTOPBIX BXOAAT Kak rosyoble (urLLIKK Pawcbctggx/es Baki, 43 0.45 165
Axkumn MupoHoBckoro xnebonpoaykta (MHP S.E., Trkep — . . .
. | P poayKTa ( $ P (Microsoft, Visa, Tesla, Netflix) rau obmurauyn (BIZFINANCE o
MHPC) Ha JloHQoHCKOWM BMpyKe OOCTUMNM OTMETKM $8 3a KpHatTa, ’ ’ 2,
. a PRE A ) y PLC, KONDOR FINANCE PLC, AMERICAN AIRLINES GROUP .
yMary, Ha 4TO OTPearvpoBan 1 NOKaNbHbIA PbIHOK YKpanHbI eHTP3Hepro, 9.24 8,60 6.93
5 INC, Tpexxepuc CLUA, Bymaru MuHdmnHa PyMbiHnm). (CEEN)
(+9,14%). Kotnposku MHPC pacTyT B LeHe B npeaasepum
Ferrexpo (FXPO),
BantotHas napa UAH/USD B npowlealuve age Hegenv Topro- GBp 30880 31740 2,78
nybnmkaumm oT4eTa 06 onepauyioHHbIX PE3YNbTAaTax 3a Tpe-
y Bas1ack B Kopuaope 26,25-26,60. [prBHa Npoao/mKaeT yKpe- [loxoaccskepro, 409 14.00 769
TUW KBapTan TEKYLLEro roga. Beinyck gaHHbBIX 3annaHnpo- (DOEN) ’ ’ ’
NAATbCS, OQHAKO BCE 3KCNEPTbl 0TMEYAT (OPMNPOBAHME
BaH Ha 20 okTabps. A P (popMip Typ6oatom, (TATM) 5,90 6,50 10,17
YKpaHCKME MHBECTOPLI HApaLLMBAIoT A0MI0 KopriopaTueHulx ~ JPEKTa «OKaToM NPY>HB. HBY nan noHATh, 4T0 rotos
MHPSE,(MHPC) 19700 215,00 9,14
Ha 19%: ecnn B kKoHUe 2019-ro 00bEM MHOCTPAHHbIX LIEHHbIX $3 Mnpa B 4eTBEpPTOM KBapTane crnocobHo [0BECTM KypCo- USD/UAH 2666 2636 R

Gymar Ha cyeTax coctasndn $65 MH, To Ha Ha4al0 OKTS-
6ps 2021-ro oH goctur $80 MH. Mbl noflaraem, YTo K KOHLY

BOW YPOBEHb A0 26. PeKoMeHayeM BHMMATENbHO CNeanTh 3a

CI/ITyaLI,l/IEI;I N XELXKMPOBATb BAJIKOTHLIE PUCKW.

OxxnpaHus

[lporHo3mpyeM pocT akunm MupoHOoB-
ckoro xnebonpoaykra go $8,5 no koHua
TeKyLlero roga.
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PbIHOK YKpauHbI
Ba)kHble HOBOCTY

« HoBasi noyTa 3anyckaeT NpoeKT ANs A0CTaBKU MEXAYHApOAHbIX rpy30B. ABranepeBo3dnk Supernova Airlines byget
OCYLLECTBSATL Penchl 13 a3ponoptoB Kneea «boprcnosib» 1 J1bBoBa.

« B bamxanwee speMs Bo3MoxxHa npopaxka lNMpuearbaHka. [1paBMTENbCTBO HAMEPEHO peann3oBaTb 3TOT aKTUB 414
CHVXKEHMS BANSHMSA rOCyAapcTBa Ha BaHKOBCKMIM cekTop. OueHoYHast CTOMMOCTb (OMHAHCOBOW OpraHM3aL COCTaBASET
80 mnpg rpH, nnn $3 mnpg.

« OK Bepec 3aBepLunn pa3smeLueHne akummn Ha oupxke. C anpens no ceHTs0pb TEKYLLEro roga aMUTEHT npreek 50 MH MpH,
MOJIHOCTbO Pa3MECTMB AeBHTHBIV BbIMYCK. HO 3T0 CKOpee CTano CMMBOIOM NPUCOeanHEHNS haHaToB K NtobrnMomy Kiyby,
HEXESIM 3HAYNMOM MHBECTULIMOHHOW BO3MOXHOCTBH Ha JIOKa/IbHOM PbIHKE.

« BBogutcs cTtaBKa Ans MeXXAyHapoAHbIX KOMNaHun. 136 cTpaH, BKAYad YKpanHy, COrnacuinch BBECTW HAMOrOBYHO
CTaBKY Ha [0X0[ Kopropauuy B pasamepe He MeHbLue 15% HaunHasa ¢ 2023 roga.
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PbiHOK Ka3axcTaHa
O4yepegHon MakCcMMYM B KONUAKY noben

KASE o0bHoBMN pekoppa, 3a CHET panin HEPTSAHbLIX KOTUPOBOK 1 NMO3UTUBHOIO AN15 ronybdblX uULLEK
BHELLIHErO (POHA

NHBECTULMOHHBIN
0630p N°234

12 oKTAOpst OCHOBHOWN MHAEKC Ka3aXCTaHCKOro hoHA0BOro pbiHKa

BHOBb nepenucan UCTtopnvyecKne MakCMMymbol, NnOAHABLLUUCH 3a lMNpe-

pocTa Bbinar. [o utory aByx Hemenb KoTrposky KZTK nprbasmniv

8,3% 1 cendac HaxoosdTcest Ha MakcmyMax ¢ ong 2008 roga.

[nHammka akumm n [P

o o A 3Ha4Y€HNME Ha 3HaYEeHNE Ha & U3MEHE-
ablaywive ase Hegenu Ha 4,6%, no 3495 nyHkToB. PblHOK nony4ymn OaHMM 13 caMblX MHTEPECHBIX MPOPLIBOB B HADHAAEMBIN NEPUOL, KA 28.09.2021 12102021  hve, %
NOAAEPIKKY C BHELLHMX pybexxei bnarogaps no3uTUBHOM AUHAMUKe CTas1 poCT akum Xanblik baHka. C Havyana ceHtabps oymarmn HSBK MnnecKASE | 333391 348772 46
HepTAHOro CEKTOpa U POCTY POCCUMCKNX BUPIKEBbIX MHAEKCOB. Ha KASE geuranucs B 60koBoM TpeHae. C1UrHanoM K MoBbILLEHWIHO

) ) Ka3a’<‘/1%”5*‘°“ 3370110 3649800 83%
B LeHTpe BHMMAHWS MHBECTOPOB Oblfla HOBOCTb O MPOAAXE CTasI0 yaa4yHOoe TeCTMPOBAHME A0NMOCPOYHOM TPEHAOBOM IVHUM,
KazaxtenexomoM (KZTK) 24% akumn nodepreit Keell (KCEL) Ha oTKpbI- a Taroke 50-0HeBHOM cKonb3saLLen cpefHen Ha rpadvike [P Ha LSE. Xanbik bark (GDR) 16,90 18,06 6,9%
ThiX TOprax. Cnyxu BOKpyr AaHHOr0 cobbiTns xoamnu yxxe bonee KoTnposky 6aHKa pactyT ¢ MapTa 2020 roga. [loctaToyHO CrOKOMHO Xanui Bark (KASE) 182,50 19363 612
Moyrofia, Tak YTo 370 He CTaslo CoprpY30oM A1 peiHKa. B xoae Topros npoLeaLLve ase Henenv nposenv Bymarn Kasatomnpoma nocsie Toro,
. Keell (KASE) 124000 131500  6,0%
9,08% nonesbix BymMar cOTOBOro orepaTtopa nprobpesna rpynna Jusan, KaK PaJIIM ypaHa CTasio 3aTyxaTb.
Bank of America o
KOTOpas paHee y)Ke Kynuia TENEKOMMYHUKALMOHHYH KOMMaHUIO BCnneck akTBHOCTY B aKLMISIX Ka3aXCTaHCKMX 3MUTEHTOB Obl/1 OTME- (KASE) 18020,00 1881120  44%
KazTransCom v nepermeHoBana ee B Jusan Mobile. 14,87% akuuiz YeH B HaYane BTOpoW gekaasl okTaops. [py atom koTtuposkiy KEGOC KasatoMmpom o000 00 1645000 41
(KASE) ! ! 7
yLno ManomseecTHom Pioneer Technologies S.A.R.L. Mbl nonaraem, 4to MOKa3a/I HavMeHbLLINIA NPUPOCT cpeay bymar MHaekca KASE, oaHako . .
a3TpaHcomn ,
1068,00 109300 2.3%
COESIKA OKAXKET NMO3UTMBHOE BINSHME Ha NoKa3aTe/n KasaxTenekoma, CMOT Y 0BHOBUTL UCTOPUYECKME MaKCMYyMbl. OTAENBHO CTOUT yro- (KASE)
o v bank LeHTpKpeauT .
MOCKO/bKY MOYYeHHbIE CPeaCTBa YKPENSAT NO3ULMM 3TUX aKLMIA B MSIHYTb NO3UTUBHYH OMHAMKKY akLii ChepbaHKa, KOTOpbIE Mbl PaHee L(LK ASpEJp AT 30150 | 30848  23%
KaQ4eCTBE [A0BOJIbHO MHTEPECHOW AMBUOEHAHOM (DULLIKIA C MOTEHLMAIOM DEKOMEH0BA/N BKJTHUMTL B MHBECTULMOHHbIN MOPTMESb. KEGOC (KASE) 186100 189100  16%
O}KMﬂ'aH Na m CTpaTeFl/IFI Kaspi (KASEJ 48 243,90 48 511,99 0,6%

NHuoekc KASE akTVBHO OThIrpbIBAET NPOCAAKN M YBEPEHHO ABMKETCS BBEPX. VIHBECTULMOHHbLIE UEN, KOTOPbIE Mbl pacCMaTpMBaNN

B MPOLLJIOM ABYXHeAenbHOM 0030pe, BCe eLle aKTyaslbHbl BBUOY YAYYLLIEHNS DUHAHCOBBLIX PE3Y6TATOB KOMMAHMIN 1 NPOa0IKAKLLE-

rocs poCTa akLMW: NO-NPEXHEMY PEKOMEHOYEM NOoKynaTb OyMark Xanelk baHka, KasaxTtenekoma, Kaspi, KastpaHconna n KEGOC.

14 okT56ps 2021
www.ffin.ru
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PbiHok Ka3axcTaHa
Ba)kHble HOBOCTU

« Kaspi.kz 3aBepwun caenky no nokynke Portmone Group. Kak oTMey4atoT B KOMOaHWW, NpuobpeTeHne yKpPanHCKOW
MeX0aHKOBCKOW MJIAaTEXHOW CUCTEMbI HE OKAXET CYLLECTBEHHOIO BAUAHNA Ha (DMHAHCOBLIE PE3YNbTAThl SMUTEHTA

B 2021 rogy. 31a caenka nossonunna Kaspi BbIT Ha YKPAMHCKMIA PBIHOK 1 CYLLIECTBEHHO PACLUMPUTL NOTEHLMab-
HYt0 0a3y KNMEHTOB.

« 06bemM kpeauToBaHua B KazaxcTaHe npoaosmKaeT pacTu. 3TOT NoKasaTesb B aBrycTe yBeNnYnncs Ha 2, /%, 0o 16,457 tpaH
TEeHre, a C Ha4ana roga — Ha 12,7%. 1o gaHHbIM (PMHAHCOBOro perynatopa, baHkKW 3a nepebie BoceMb Mecsues 2021-ro
3apMKCMPOBASIN HEKOHCOMMAMPOBAHHYI0 Npubbiab B pasmepe 937 mnpg Terre (32,2 mnppo), 4to Ha 83% npesbillaeTt
PE3ybTaThl 32 aHANOMMYHbIN NEPUO NPOLLAOIo roa.

« KasaxcTaH yBenn4nT npon3sBoacTBo XUAKuX yrnesogopoaos B paMkax cornaweHuns OMEK+. [To ntoram sacenaHug
KapTens Obl10 NPUHATO PeLleHne 0 KOJIJIEKTUBHOM MOBbLILLEHNM TEKYLIEro YpPoBHS HedTenobelyn ctpaHami ONMEK+
Ha 400 Tbic. bapp./cyTku exxemecavHo. KBoTa ans KasaxctaHa B okTs6pe coctaBuT 1,524 MnH 6app./cyTKu.
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AO «HapopHbin 6aHk Ka3zaxcTaHa»

Tukep Ha KASE:

TekyLlas LeHa:
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Bce rotoBo K NOKOPEHWIO HOBbIX BbICOT

CoBOKYMHOCTb TEXHUYECKMX U PYHAAMEHTaNbHBIX (PaKTOPOB No3sonuT akumam u [[1IP HapogHoro Henesas Leka

NHBECTULMOHHBIN

baHKa NPpoOo/XNTb Pa3BUTE BOCXOOALLENO TPEHOA [oTeHuyman pocra: 0630p N°234
14 okTa6ps 2021
www.ffin.ru
[MpnymHbI A NOKYNKK:
« TexHun4yeckas KapTuHa. K KOHUY CeHTa6ps akuum HapogHoro [TpoueHTHbIe Joxoabl noBbicuancb Ha 19% r/r n 10,5% KB/KB,
0aHKa nocsie KoppekLuwn, NpuLLEALLIEN Ha CMEHY BOJIHE POCTA, cocTasus 214 mnppg Terre. Ecnu, Kak v B npownsin pas, 60% -
nernv B 6okosKK. KOTUPOBKM CMOIN 3aKPENUTLCS Ha HOBbIX YUCTON NPUBHLIAM BaHK BLINAATUT B BULE AMBUAEHAA, HA 130
’ 180
BbICOTaX 1 ObIN FOTOBLI MOUTY Aanblie BBepPX. Kak 370 ObiBaeT 0AHy Bymary akuvorep nonyuut 21,4 Terre. OTMETUM, YTO Eg
NpY OBVXKEHUW aKLUMK B OTHET/IMBOM BOCXOASALIEM KaHasle,
v A H A [ [IP BaHKa BbI3bIBAOT MHTEPEC Y 3apyDEXXHbIX aHAIUTNKOB. 150
bymary baHKa nepeLwv K TecTy TPeHAoBow nvHun. OTCKOK 10
KOHCEHCYC-NPOrHO3 NOKPbIBAKLLMX 3TV OyMarn npogy4yact- 130
BBEPX B PE3Y/IbTATE 3TOM0 TECTA 03HAYAET CUJIbHbBIN «OblHYNN» ) 120
HVKOB, onpoLleHHbIx Bloomberg, npegnonaraet 12-mecayHbin f0
CUIHaN K NPOAOIIKEHNIO pocTa. B KavecTBe npumMepa pa3suTing L —
0 N N N N N N N NN
NOTEHUMaN pocTa LeHbl Ha YpoBHE 25,2%. % % SS9 33438 s S 2 S

I'IO,EI,OGHOFO CUEHAPWA B TEKYLWLEM Tody NnpmMBeneM CEPUO N3 =T EE 2 =2 2 2 2 5 =

CeMu TECTOB M OTCKOKOB BBepx nHaekca S&P 500, koTopyto
CMOrf1a OCTaHOBWUTb VLB CEHTAOPbCKAs KOpPeKLMs Ha (hoHA0-
BbIX nnowaakax. Banet [ [IP HapogHoro 6baHka B xoae TOpros

8-11 oKTA0ps AaeT OCHOBAHWE PACCHNTLIBATL Ha MPOAOSIKEHME

o B BB
HALYK LCmm © ¢

OBVXEHWS K DyHOAMEHTaIbHO 000CHOBAHHOM LIENIEBOW LIEHE.

o DyHpaMeHTanbHble hakTopbl. [IOMUMO «BblYbMX» TEXHUYE- & -
CKMX CMIHaN0B POCTY KOTWMPOBOK HapogHoro baHka byner —
CNoCcoOCTBOBAThL CWJIbHAA KBapTaJibHas OTYETHOCThb, B YacT- -

HacTHbIM Knue
HOCTW CTabufibHOE 0BOHOBMIEHWE MAKCKMYMOB NpubbISbI. Bo
BTOPOM KBapTasie ymcTtag npubbiib 6baHKa OOCTUINA PEKOP.-

HbIX 129 Mnpg, TeHre, yBennMumBLUMCE Ha 33% KB/KB U Ha /2% /r.
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PbiHOK Y36ekuncrtaHa
Bo BnacTtu Koppekuun

Ha nHaekc EqRe Blue oka3biBaoT gaBneHune HeratuBHble NPorHo3bl Fitch, a Takyke HOBOCTM 0 MOKYMKE
nonu B banke TBC MexayHapoaHbIMU MHCTUTYTaMU

bexpy3bek Ounnos,
MHBECTULMNOHHBIN aHaNNTKK
UK «Ppngom PrHaHC»
Y3bekuncTaH

NHBECTULMOHHBIN

B nepuop c 27 ceHTa6psa no 1 okTabpsa pbIHOK aBUrancs
B O0OKOBMKE Y BEpPXHEWN rpaHuLbl JIOKaIbHOr0 KOPMUA0pa,

OTbIFPaHHbIX NO3uLMK 1 3aKpblcs Ha otMeTKe 2093,90 nyHKTa,
coxpaHuB nuib 0,47% HeaenbHoro pocTta. [1prymnHom 3Toro

CtaTtuctika no 6ymaram B MOKpPbITUN

0630p N°234
14 okT56ps 2021
www.ffin.ru

LEMOHCTPUPYSA CHKeHne Ha 0,29%. 3Ty aMHaMVKy B 3HAUU- CTasl MPOrHO3 YXYOLIEHNA KaYecTBa akTBOB B DAHKOBCKOM Akups | SHaueHue Ha 3adenvie Ha vaMenerve,
. , , 2409.2021 0810.2021 %
TENIbHOW CTEMEHW onpegenunna Koppekums dymar Y3PTCh cekTope oT areHTcTBa Fitch Ratings. [laBneHne Ha KoTu-
. KVTS 3850 4150 7.79%
(URTS) Ha 5%, oo 19 Teic. cymos. Kotuposku CpefasaHep- DOBKW 0Ka3aJjla M HOBOCTb 0 Nnokynke 40-NpoLeHTHOW
roceTbnpoexTa (SAEP), Kysacanuementa (KSCM) 1 KM3 001 B HOBOM 4YacTHOM HaHke TBC MexayHapogHbIMY QZSM 6200 634999  2.42%
0 0
(KUMZ) npogonxunu cHuxkeHve, notepss 2,22%, 2,11% u MHCTUTYTaMK. PbIHOK BOCMPUHAN 3TO KaK CBUAETE b SOBN 16 3 1875% —
1,05% cooTtBeTcTBeHHO. KoHconupaums akumm SAEP, Bos- CTBO HELOBEPUSA MHCTUTYLMOHANBHBIX MHBECTOPOB rocyaap-
y URTS 20000 2000003  0,00%
MOXHO, CBSi3aHa C oM LMaIbHBIM OENNCTVHIOM, KOTOPbIN OKAKET CTBEHHbIM DaHKaM Y306eKkuncTaHa. Ha 3TUX HOBOCTAX aKLuu
B/IMSIHME Ha HEPE3WAEHTOB. Bnpodem, ans rpaxaaH Y30eku- Y3npomctponbaHka (SQBN) obsanunuce Ha 21,12%, a koTu- UZMK 95000 97000 2]11%
0]
CTaHa, AeprKaLlmx 3T ByMmarK, yxom KOMnaHnu ¢ 0nmpxm He poBki Xamkop6aHka (HMKB) notepsnu 4,98%. Mpu 3Tom KSCM 640000 615000  -3.91%
HECET HMKAKMX PUCKOB. akummn Y3PTCBE (URTS) npooeMoHCTpupoBanu pocT nocie 0
. . HMKB 38,50 38,00 1,30%
C 4 no 8 okTabpsa y3bekmucTtaHCKUN POHO0BLIN PbIHOK nyonMKaLym No3UTUBHOMO OTYeTa 0 POCTE 0OBEMOB CAENOK
AEMOHCTpUpOBan pocT, Npodue ypoBeHb CONPOTUBAEHUS Ha bupxe. bymaru Yastopusetmeta (UVCM) Takoxke Topro- UVCM 16500 17000 3,03%
BO BTOPOM NOJIOBMHE TOProBon NATuaHeBKU. OQHAKO K NAT- BAJIUCb B MJIHOCE HA (POHE NPUBNVIKEHNS OaThl 3aKPbITUS KUMZ 950 990 4219
HULE MHAEKC NUKBMAHLIX akumn EqRe Blue noTtepsin vactb OVMBUOEHOHOIO PeecTpa.
A028090 = 6999993 65000 714%
TekyLume peKoMeHZaLmmn Mo aKLUsM ADOSS00 1 13500 1 1200 1 ~74T%

B cBsA3M ¢ gocTuKeHWeM TapreTa akumamu TolwkeHnTernHo KoMbuHaty (A028090) Mbl pekoMeHAyeM npoaasaTh VX M0 LEHE BbILLE

50 ThIC. CYMOB.

« Axummn AO Y3PTCB (URTS), Kusunkymuementa (QZSM), KM3 (KUMZ), akumm Y3sTopusetMeta (UVCM) cTomT aepathb 4o nepecMoTpa

LI,eJ'IEBOI;I LEeHbl HAWMMIN aHAJTNTUKaAMW.

« Bymarn Keapua (KVTS), Y3MNCB (SOBN), Yametkombunata (UZMK), KysacanuemenTa (KSCM), Xamkopbarka (HMKB) 1 CpegasaHeproceTbnpoexTa
(SAEP) coBeTyem nokynaThb no TEKYLLMM LiEHAM C LIESbio JOCTVIKEHWS KOTMPOBKaMK cHanaHCMpoBaHHbBIX YPOBHEN.
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PbiHOK Y30ekucrtaHa
Ba)kHble HOBOCTU

MaKpo3KoHOMUYECKME

* Y3bekckuit cym ocnab k gonnapy CLUA Ha 3,63% r/r, cnpen mexkay geno3utamm USD n UZS coctaensteT 16-17%. Mbl oxkmnaaem,

4TO 0BECLIEHEHNE HALOHAIBHOW BaOThl 3a 12 MECALEB AOCTUMHET B,28%.
CpeaHsas ctaBKa no pa3meLLeHysM rocobnuraumim coctasmna 13,80-13,99%.

Fitch Ratings nporHo3npyeT yxyaLueHne Ka4ecTBa akTMBOB B BaHKOBCKOM CekTope Y36eKuCcTaHa B CBSA3M CO 3HAYUTENBHbBIM
POCTOM 00BEMOB KPEAMTOBAHMS, BbICOKOM A0/1apy3aumen bafaHCoB (PUHAHCOBLIX OPraHM3aLyi, a TakXe MOBbILLEHVEM 3aBW-
CMMOCTW OT BHELLHEr0 (DOHAMPOBAHMS,

Asnatckuin 6aHk passutus (ABP) cornacosan 3aem B pasmepe $100 MH 418 NOOAEPIKKM NOAUTUHECKMX, 3aKOHOAATENbHbIX
1 MHCTUTYLIMOHATbHBIX PediopM, HEOBX0ANMBIX AN CO30aHVs B1aronpusaTHOM Cpedbl Ha VMHAHCOBbLIX PbiHKAX Y30eKmcTaHa.

HoBocTu OTOEJIbHbIX KOMMNaHUK

Y3PTCb otuntanacsk 3a gesate mecsues 2021 roga poctom 06beMoB CAenoK Ha 61,5%.

Y3etopusetrmet npoeegeT [ OCA 29 okTabpst. Ha noBecTke — pacnpeaeneHve aMBuaeHAoB. 110 HalvM NporHo3am, BhinaaThl
coctaBaT 1534 cyma Ha akumto npu oxmngaemon no utoram 2020 roga EPS B pasmepe 3 067 cyMoB 1 AMBOOXOOHOCTM Ha
yposHe 9,02%. lNocnegHnn aeHb Nokynku Bymar ¢ anBuaeHgamm — 21 okTsabps.

OBbIKHOBEHHbIE akLy Cpeaa3aHeproceTbnpPoeKTa VICKIHYEHbI M3 NNCTVHIA TAlKEHTCKOM BUPXXKM 11 Tenepb OOCTYMHbI A4
TOProB Ha BHEOMPYKEBOM PbIHKE.

OgHa 13 KpynHenLnx KpeantHbix opraHv3aumn Benrpum OTP Bank npriobpetet /5% Mnoteka-6aHka.

Freedom Finance 11 Y3MeTkoMbuHat nognvcany gorosop 06 aHaeppanTuHre. IHBECTULMOHHAS KOMMAHWSA NpUHSAIa Ha cebs
BCe 0053aTe/1bCTBA MO PA3MELLIEHNIO BbIMYCKa 00MraLmm Nno OTKPLITOM MOAMCKE.

ArentcTgo Fitch Ratings npriceovno Y3bekHedterasy MexxayHapoaHbIM KOPNOPATUBHbIV PEMTUHT Ha YPOBHE CyBePeHHOro — BB-.
[1pOrHO3 CTabUMBHBIN.

[lo koHua 2021 roga B Y3bekumctaHe nponaeT asa pasmelteqns akumin (IPO/SPO) v ewe nsatb 6yaet nposeaeHo B 2022-m. B
obLien cnoxHoctn K 2023-My COCTOUTCS AECATb NEPBMYHBIX 1 BTOPUYHBIX pa3MmelleHni. B yacTHocTr, HaBounckuin TMK
MAaHMPYeT NoNyYnTb NNCTUHE Ha bupxe B 2022 rogy: nHeectopam byaet npennoxeHo oo 10% noneseix Bymar 3010T0-
0o6bITYMKa. [1pr 3TOM rocy4apCTBO OCTAHETCH KOHTPOMMPYHOLLMM aKLMOHEPOM.

[1o Hatumm ougHkam, 30% MECT B COCTaBE COBETOB AVPEKTOPOB MEPCNEKTUBHBLIX KOMMaHWIA, BeIBOAVMbIX Ha IPO/SPO, ByayT 3aH1MaTts
HEe3aBMCKMble AMPeKTopa. KpoMe Toro, B yNpaBieHUM 3TUMIN KOMMAHUAMM NPUMYT YHacTHE MHOCTPAHHbLIE MEHEMKEPHI.

Nunamnka USD/UZS, 1 ropn
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[lpoponkeHne aayHTpeHaa

BHeLHMe dhaKTopbl 1 YCKOPEHWE MHMDNALWM CnocobCTBOBANM PAa3BUTUIO KOPPEKLINN
no nHaoekcy DAX

[NocnegHsaa Hegens ceHTAOpA onsa poHAO0BOro pbiHKA
['epMaHum cTana xyawen ¢ Havana roga. /iHoekc DAX 3a 31071
nepwog, notepsin 2,4%, 0CTaHOBMBLUMCH Ha 0TMeTKe 15 156 nyk-
kTOB. Hambonee 3ameTHLIN (Bonee yeM Ha 2%) cnaf HeMewuKas
O1prKa NPOAEMOHCTPUPOBANA 28 CEHTADPS, pearpys Ha CHu-
xeHne B CLLIA, BbI3BaHHOE POCTOM [0X0OHOCTU Tpexepuc. B
nocnegHue Asa TOpro.bix AHS 3Ton Hegenn DAX cHuKancs Ha
0,68%. B noHenenbHuK, 2/ ceHTa6ps, Oblnin ornaLleHbl 0uLLmA-
aJIbHblE MpefBapUTeSibHblE Pe3y/ibTaThl BbIOOPOB B byHOeCTar.
B cootBeTcTBUM C 3TMMKM AaHHbIMK CLIT BbIMrpana ¢ pesysib-
TaTOM 25,/%, a naptusa AHrensl Mepkenb X1C B koanmumm ¢
XCC ctana BTopow, Habpas 24,1% ronocos NpoTne nodt 33%
Mo UTOram npeaplayLx napiamMeHTcKmx Bbioopos. OOHaKo
KOppeKLMo Ha dhoHaoBow bupxe @PI 0bycnoBmna rnaBHbIM
00pa30M HeraTMBHag AMHaMKKa Ha APYrnX BEOYLIMX PbiH-
Kax M1pa. YCKOPEHMIO CHUXKEHMS CNocobCTBOBAIN AaHHbIE
Mo MHMNALKMM, KOTOPAs B EBPO30HE 3a CEHTAOPb Pa3orHa-
nace 0o 3,4%, a B [epMaHunm ¢ aBryCcToBCKWX 3,4% yBENUYM-
nace 00 4,1%, 0ocTurHyBs MakcumMyma 3a 29 net. Cpeam nuae-
POB POCTa Ha 310K Hegene okasanacb BMW. [1031TVBHLIM
NpanBepoM 015 ee akLM CTasio NoBbILIEHNE COBCTBEHHbIX

NPOrHO30B YmcTon Mapxu 3a 2021 rog ¢ 7-9% po 9,5-10,5%
Ha (POHE Y0POXKaHMS aBTOMOOUNEN.

[lepBas okTAbpbCKas Hepens Ha HeMeLKoM (hOHA0BOM PbIHKE
3aBepLunnach B HebonbLLIOM NAKOCe, HECMOTPSA Ha 0bHOBNE-
HMe NOKaNIbHbIX MUHUMYMOB U YCU1IEHWE BONATUBLHOCTM.
DAX no utoram natnaHesky nosbicunca Ha 0,33%, oo 15 206
MYHKTOB. [19T0ro 1 cegpMoro oKT0ps NHAEKC Bbipoc Ha 1,1% w1
1,9% COOTBETCTBEHHO, a LLECTOr0 K 3aKPbITU yna Ha 1,5%, B
MOMEHTE Tepsis 10 2,5%. PoHAoBbIe NoLLaaKu [ epMaHn Npo-
OO/DKMN PearnpoBaTh Ha NOBbLILLEHME [OXOAHOCTY Ka3HaYew-
cknx obnumraumm CLUA, koTopas ong «0ecaTruneTok» K KOHLY
HeOenn JoCTUra MakcMMyMa C Hadasla UiHS Ha yposHe 1,62%.
AMEPVKAHCKME JaHHbBIE O KOIMYECTBE HOBbIX Pab0YMX MECT BHE
CEMbCKOr0 X03AMCTBA OKa3a/UCh XYXKe 0xinaaHnn. [lokasaTens
COCTaBW/1 b 235 ThIC. Npu nporHose 720 Thic. B ymcne ayT-
calaepoB Heenn Ha pelHKe ['epMaHMK OKa3anach Teamviewer.
Ee KoTMpoBKM B cpeny pPyxXHYM Ha 25% BBUOY CHUKEHMS COB-
CTBEHHbIX MPOrHO30B Ha 3TOT rof, M CriabblX NpeaBapuTe/bHbIX
DE3y/IbTATOB 3a TPETUW KBapTasl. B nocneaHve asa TOpro.bIX
[HS aHa/IM31MPYEMOr0 Neproaa akLmm KOMMNaHnm NoTepsiiv B
LieHe /% 1 4% COOTBETCTBEHHO.

Minpoexkc DAX ocTaeTcsa B 10Ka/IbHOM gayHTpeHae. «Meansean» Heyoa4yHo NpOTECTUPOBANN TOPU30HTAIbHYO MOAOEPXKKY B paviOHe
14800 nyHKTOB, HO 418 MOJIHOLEHHOI0 Pa3BoOpoTa UHAeKCY Heobxoanmo nogHAaTbes Beiwe 15700. B cBoto oyepenb, npobont
YNOMSHYTOM NOAAEPHKKM MOXET NPUBECTU K KOpPeKLUnM B HanpasneHnn 14400 nyHKTOB.

Akunst

3Ha4YEHNE Ha

3Ha4YEHME Ha

N3MEHE-

24092021 08102021  Hve, %
DAX Index 1553175 1520613  -21%
CBK GR Equity 545 6,24
DAI GR Equity 74,19 80,52
DBK GR Equity 10,82 11,43
BMW3 GR Equity 65,00 68,30
BMW GR Equity 81,32 84,10
BAYN GR Equity = 46,59 48,12
ALV GR Equity = 193,58 198,66
CON GR Equity =~ 94,29 96,73
MUV2 GR Equity 23740 = 243,40
1COV GR Equity 56,30 5740
DB1GR Equity = 144,05 = 145,85
MTX GR Equity 198,05 @ 200,10
VOW GR Equity 26720 @ 269,00
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PbiHoK [epMaHuy
Ba)kHble HOBOCTY

 lMopseaeHbl nTorun BbibopoB B byHaecTar. bonbLMHCTBO B 3aKoHOA4aTeIbHOM cobpaHun nony4duna CAMNT Bo rnase ¢
Onadpom Lonbuem, Habpaslas 25,/% ronocos n3bupatenen. Bropoe mecto 3aHsno oovegnHerne X[OC/XCC, nonyunBLlee
24,1% ronocos npotue 32,9% Ha npegbloyLmx Buibopax, coctosswmxca 8 2017 roay.

« 06beM npoMbILLEHHBIX 3aKa30B B ['epMaHuMu 3a aBryct ynan Ha 4%. 370 NafeHle 0Ka3asioCh 3HAYNTENBHO rNy0XKe, YeM
npegnonaran KoHceHcyc aHanutnkos (-0,4%). OTpuuaTensHas MHaMMKa nokasaTens obbscHAeTcs cOoaMu B Liernoykax
NocTaBoK. [1poOM3BOACTBO aBTOMODWIEN U 3an4acTen B CTPaHe 3a TOT XKe MecsiL, CoKpaTuioch Ha 1/7,5%.

* UHpgekc HacTpoeHun notpedbuTtenen N'epMaHnm, paccuntanHbin GFK, Bbipoc ¢ -1,1 nyHkTa B ceHTa6pe ao 0,3 nyHkTa
B OKTAAOpe, Npu 3TOM NPOrHo3 3aknagbiBan NoKasaTesb Ha oTMeTKe -1,6 nyHKTa.
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Continental

[MOKOCTb B NPUHATUM pPELLEHUN

PocT koTnposok Continental 6yget obecneyeH peannsauymen HOBOW CTpaTErnn Pa3BUTUS

N TEXHNYECKMMK DaKTOpaMK

npl/l‘-IVIHbl AN NOKYNKW.

1. O6HoBNEHWE cTPYKTYpbI B13Heca. HabniogatensHei coet Continental
Group ytBepann m3meHeHus B ee cTpykType. C 1 aHeaps 2022 roga
HanpaeneHve Rubber Technologies 6yaeT noopa3nenstbcs Ha CErMeHT!
Tires 1 ContiTech, eLlg 0oHMM HAMPABMEHWEM CTAHET CEKTOP aBTOMO-
OUMbHBIX TEXHOMOMMIN, NPeobpasoBaHKe KOTOPOro rpyrna 0003Ha4v1s1a B
KQ4EeCTBE NPVIOPUTETA CBOEWM AEATENBHOCTU. B paMKax COOTBETCTBYHOLLIMX
TpaHcdopMaLwm ByneT co3aaHo NsTb OU3HEC-HAMNPaBIEHNIA, CCHOKYCUPO-
BaHHbIX HA PabOTe C KIIMEHTAMM 1 PACLLUMPEHNM MPUCYTCTBIMS Ha PhIHKE.

2.MocnegHne obHoBNeHUs nHBeCcTAOMOB. AHanuTukn 13 Stifel noa-
HAAW LeneByr LeHy no akumam Continental ¢ 113 go 114 espo,
J.P. Morgan nosbicun TapreT ¢ 134 oo 140 eBpo. CpegHsas uesnb no
bymare — 111,5 eBpo.

3. TexHunyeckas kapTuHa. AkLy Continental oTcko4nnm 0T NogaepxKu
Ha ypoeHe 90 eBpo 1 ABMKYTCSA K conpoTneneHuio Ha otMeTke 100
eBpo. B cnyyae ero npobos Bo3amoxeH pocT 4o 110 eBpo.

CpenHecpoyHas npes

Continental AG

Tukep Ha Xetra: CON
TekyLLas LeHa: 97,56 eBpo
Llenesast LieHa: 115 eBpo
[loTeHuUman pocTa: 17.88%
[lvBnoeHaHas JOXOAHOCTb: -%

[nHamnka akupm CON Ha Xetra
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Akuun Freedom Holding Corp. B ceHT6pe Bownu

B TON-5 nonynsapHbix 6ymar Ha CIb bupxke
bymaru xongmHra FRHC B ceHTa0pe ctanm nateiMy No nony-
NAPHOCTI Y MHBECTOPOB Ha hoHA0BOM niollaake CaHkT-Te-
TepOypra, NOAHSABLUMCE C LLECTOM NO3ULMM, KOTOPYH 3aHMaK
B aBlyCTE.

Tak>Ke B MPOLLIOM MECSLE POCCUSIHE aKTUBHO MOKYMan Ha
CIb bupxxe akumn Alibaba, Apple, Virgin Galactic, Amazon,
Tesla, Boeing, Baidu, Vipshop 1 Microsoft.

3a rog ctoumocTb akumn Freedom Holding Corp. Bbipocna B 2,5
pa3a, [0 $62,8. Ha4anbHmK yrpasneH1s ToproseIx onepaLiyi Ha
poccunckoM hoHaoBoM peiHke VK «Dpuoom PrHaHe» [eoprin
Bawenko otmetun, yto Freedom Holding — camast poxoaHas
bymara 13 gaHHoro Ton-10 3a nocnegHue 12 MecsiLEeB: Mo Tem-
Mam pocTa CTOMMOCTM et yaanock oborHate gaxe Tesla.

HoBocTn UK «®pnpgom @uHaHC»

Yucno knueHtos «®pnaom PuHaHc» Ha Mocbupike

B ceHTs0pe npeBbicuno 129 Thbic.

MockoBckas bupxKa NpeacTaBiia eXEMECSAYHbBIE PEUTUHU
BEAYLLMX POCCUNCKMX BpoKepcKMx KoMnaHun. CornacHo
cTaTuCTUKe 3a ceHTA0pb 2021 ropa, VK «Opunaom GrHaHe»
NPOAO/HKAET aKTUBHO PACLUMPATL KIMEHTCKYH 0a3y. Konu-
YECTBO KJIMEHTOB KOMMNaHuUM aocturno 129,5 Teic., Ha 2,8%
NpeBbIC1B pe3ybTar aBrycTa. [1o atomy napametpy VK «Dproom
DrHaHC» BEpHYMaCh Ha OEBATOE MECTO B TOM-25 KPYMHEMNLLINX
onepatopoB Mocbupxu.

Y11CN0 aKTUBHBLIX KNIMEHTOB «PprnaoM GrHaHC» B CEHTAOpE
BbIPOC/I0 NoYTK Ha 16%, 0o 10,3 Thic. [0 4aHHOMY NOKa3aTeNto
KOMMNaHWS YOEPXKMBAET BbICOKOE AEBATOE MECTO B PENTUHIE
BeOyLLMX OPOKEpPOB.

O6beM KIIMEHTCKMX ONepaLnin KOMAaHnM yBENUYMIICS Ha
21,9%, coctasue 376,2 Mnpa, pyb., 4To 00ecneynso KoMnaHmm
nogbem ¢ 20-11 Ha 19-10 CTPOYKY PIHKMHTA.

Freedom Finance Europe nony4nna npsiMoe 4neHCTBO

B Euroclear
Freedom Finance Europe Ltd, eBponenckas «aoqka» Freedom Holding
Corp., nonyumna npsiMoe YeHCTBO B BEAYLLEM MEXIYHapOOHOM

» ; 'H.:.'A _ -' .
1 e ) L , L

LIEHTPasIbHOM Aeno3nTapun LieHHbIX Bymar Euroclear. [premHas
KoMmmccKst ogobprna 3asBKy 4 oKTa0pst. 3TOT CTaTyC NO3BOAAT
KOMMaHW PacLUMpUTL CNEKTP OMEPALMIOHHbBIX, PACHETHBIX U
aeno3uTapHbIX yenyr ans knveHtos Freedom Finance Europe Ha
PbIHKAX KOHTUHEHTabHOW EBponbl, Benvkobputanin 1 CLUA.
MexxayHapogHas pacyeTHas cuctema Euroclear cyuectsyet
¢ 1968 roga. CyMma caenok ¢ LeHHbIMK ByMarami, KOTopble
Euroclear coeepLuaeT 4ns CBOMX KIMEHTOB, COCTABSIET OKOJI0
900 TpsH eBpo B rof.

Bagum Mepkynos Bowen B UHAEKCHbIM KOMUTET
CNb bupxu

[pekTop aHanMTYecKoro aenapTrameHTa «Ppuaom PrHaHe»
Banym Mepkynos BoLuen B MHAEKCHbIM KoMuTeT CIb bupxn,
KOTOPbIV 6611 co3aaH / okTsbpst 2021 roga.

B KOMUTET TaKoKe BKIHOYEHbI NPEOCTABATESM KPYMHBIX POCCUMCKIAX
(hMHAHCOBbIX KOMMaHW, B TOM YMCIE:

«  reHepanbHbIM avpekTop TKb HBecTMeHT napTHepc Bnaap-
Mup Knpunnsos,

*  [JIaBHbIV CTPATEr MO MAKPOSKOHOMUKE M [I0NITOBLIM PhIHKAM
ATOH AnekcaHop KyapuH,

e  reHepasbHbIv aupekTop YK TrHbkodhd Kanntan PycnaH
Myuynnos,

*  PYKOBOOWTESIb HAMPaB/EHNS MO B3aMOOEMCTBIO C roCydap-
CTBEHHbIMM opraHamin YK Anbtha-kanuran Hvkonan LLesavkosckim,
«  reHepabHbI avpekTop BTb Kanutan AHaopen AuKos,

e 3aMECTUTESb Npeacefarens npasneHns Poccenbxo30aHKa
AHHa Ky3HeLoBa.

Ha nepBoMm 3acenaHmm KommTeTa Mka KyaHeLosa Oblia eavHOMacHo
3BpaHa ero npeacenarenem. [lonoxeHre o paboTe KOMUTETA 1 €ro
COCTaB YTBEPAWI rEHEPasTbHbIN aypeKkTop Brpxim PoMaH [oproHOB.
KomuTeT ByaeT ncnonHsTh (YHKLMM KONNENanibHO-KOHCYIsTATUB-
Horo oprana Cl1b bupxi, dhopMmpoBaTh HE3aBMICMOE 3KCTEPTHOE
MHEHME B YaCTW NYBMMKaLMM MHOEKCOB, a TaKXXe YTBEPX AT
METOOVKM PacyeTa.
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