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®oHpoBbin puiHOK CLLA
Hap Yonn-cTpuT crywarTtcs Ty4m

YckopeHune nHgnaumn, Hoebin Benneck 3abonesaemocty COVID-19
1 BO3MOXXHOE 3aMe/1JIeHNE BOCCTAHOBIEHMSI 3KOHOMUKM BO BTOPOM
nonyroguu ocnabnseTt NoKynaTeNbCKy aKTUBHOCTb
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05.07.2021 O6HoeneHHoe cornaweHne ONEK+ npegycMaTpmBaeT noBbilleHWe 000bIYK Ha 2 MAH bappenen

B CYTKM 00 KoHUa 2021-ro

12.07.2021 B CLUA Havancs ce3oH KOpnopaTyBHOM OTHYETHOCTM 3a BTOPOW KBapTasl

13.07.2021 lNoTtpebutensckas nHbnauma B CLLUA B nioHe yckopunack ao 5,4% r/r v Ha 0,9% m/m

14.07.2021 BO3 06bsiBiia 0 HOBOW BOJIHE MaHAEMUM B CBSA3M C pacnpocTpaHeHvieM wtamma COVID-19 «penbTay

Mo cocTtosHuo Ha 20.07.2021

e Ak ameHeHve 32 /I3mMeHeHMe
HEAEento 3a MecsL,
SPY S&P 500 -1,04% 3,89%
QQQ Mupekc NASDAQ100 -1,00% 4,72%
DIA Dow Jones Industrial 30 112% 3,64%
UUP [lonnap 0,20% 0,73%
FXE EBpo 0,06% -0,80%
XLF DOUHAHCOBLIN CEKTOP -1,88% 2,13%
XLE JHEPreTUYECKNN CEKTOP -9,13% -9,16%
XLI [1pOMbILLNEHHBIN CEKTOP -0,06% 2,97%
XLK TexHONornm4yecKnm cexTop -0,99% 5,87%
XLU CekTop KOMMYHasbHbIX YCAyr 1,83% 2,18%
XLV CekTop 34paBOOXPaHEHUS -0,02% A11%
SLV Cepebpo -3,90% -3,10%
GLD 3onoto 0,10% 2,/0%
UNG [a3 5,27% 20,16%
USoO HedTb -9,07% -3,83%
VXX NHpekc cTpaxa 8,04% -1,84%
EW) AnoHuns -1,99% -0,30%
EWU BennkobputaHus -4,41% -2,41%
EWG [epMaHns -3,24% -1,89%
EWQ DOpaHuus -2,76% -3,57%
EWI Ntanns -3,56% -4,48%
GREK [ peumns -4,02% -1,74%
EEM CrpaHbl BPUK 1,47% -2,53%
EWZ bpasnnus -3,20% -4,88%
RSX Poccus -3,60% -3,40%
INDA NHons -0,18% 0,27%
FXI Kutan -2,04% -4,32%
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Camoe BaxxHoe no hoHaoBomMy pbiHKY CLUA Ha ogHoun cTpaHuue

Mupekc S&P 500 (05.07.2021 — 14.07.2021)

05.07.2021 12.07.2021
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O6HoeneHHoe cornawenne OINEK+ npemycmatpusaeT
NoBbILLEHWE 006bIYM Ha 2 MAH Bappenen B CyTKK1 A0
koHua 2021-ro

KpynHeniine ameprkaHckie BaHK OTKPbIIK
CE30H OTHETHOCTW 3a BTOPOW KBapTal. [1porHo3bl
NpeanoaraloT BICOKMI POCT PE3YbTaToB KOp-

14.07.2021
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BO3 06bsBMAa 0 HOBOW BOSIHE MaHOEMUN B CBA3M C Pac-
npocTpaHeHneM wrtamma COVID-19 «pensta»

nopaLnn B CBA3K C 3PAEKTOM HMU3KOM Da3bl
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Pfizer (PFE) n BioNTech (BNTX) 3assunn, 4to adhdekTvs-

HOCTb WX BakUuHbI NpoTue wtamma COVID-19 «genbtar
cocTaBnset 64%

n

[loTpedbutenbckas nHdnauma 8 CLUA B nioHe
yckopunacb Ao 5,4% r/r n Ha 0,9% M/M, 3Ha4W-
TeSIbHO MPEBLICUB KOHCEHCYC

Apple (AAPL) HamMepeHa [0 KOHLA rofa ysenan-
4ynTb Npon3eoacTeo iPhonel3 Ha 20%, 4o 90 MaH
eMHWLL, B CBA3M C CUSIbHBIM CIPOCOM
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He Tak cTpallHa nHpnaums,
KaK ee ManloloT

[aHHble 0 AnHaMKKe MHDAALMK, BellLeaLne 13 1ns, 3aduK-
cvpoBanv ee pekopaHoe ¢ 2008 roga YCKOpeHMe: B COMNOCTaB-
NEHNW rof, K rofy NoKasaTesb Belpoc Ha 5,4%. OoHaKo pbiHOK
OTpearvpoBas Ha 3Ty CTaTUCTMKY NO3UTUBHO, a AECATUNETHUE
obamraummn onycTunmncb Hxke 1,2% no cpaBHEHMIO C MapTOB-
CK1UM nukom 1,74%.

[Tpn 3tom CMII akTMBHO NMcany 0 NPOAC/IKAKLLEMCS yCue-

HAY MHAPAALMOHHBIX OxMaaHu. OcoBeHHO SpKO 3Ta TEHOEHLMS

NPOsIBUAACH B anpesie, Mae 1 MKHE, Korda AaHHble CBUOETENb-

CTBOBa/IM 0 3HaunTeNbHOM pocte CPI. PbIHOK divKcrpoBaHHOM

[OX0OHOCTM 0OKa3aJICs HEe COMIaCeH C MHEHWMEM, YTO NHMDNALMS

NPOOO/IXKUT PacTu, Aaxe Ha JOHE OTpMLLATESIbHOM PeasibHOM

goxoaHocTy no rocodbnuraumam CLLA.

ECTb MHOXECTBO MHEHWI, MOYEMY [JOXOAHOCTb MO AECATUNET-

HuMm obanraumsam CLLUA nagaeT, B 4acTHOCTW, CYUTAETCS, YTO:

¢ JKOHOMMKA HAXOOUTCA Ha MUKE POCTa, B TOM YNCSIE WH-
(hNSAUMOHHOIO, a B Aa/IbHEMLLEM 3TOT POCT 3aMednTCs 40
cpenHux gnsa 2012-2016 rogos TeMnos.

* VI3-3a CIBHOI0 3KOHOMWYECKOr0 POCTa «ACTPEDNHAS» MO-
NNTVKA NPUBEOET K NOBbILLUEHWIO KJTHOYEBOW CTABKM, HO 3TO
V)K€ 3aJI0XKEHO B LIEHaX 1 JOXOAHOCTSAX aKTVBOB.

 [lapeHne OoXooHOCTEM rocobmMrauym NPoM30LLSI0 13-3a
LLIOPT-CKBM3a B 3TUX Bymarax.

 Takuve KpPynHble NIPOKK, KaK NEHCUOHHbBIE OHAbI UV UH-
CTUTYLMOHASIbHbBIE MHBECTOPSI, CKYMaT 00nnraumm ¢ 4to-
pauyen bonee CEMM NET B PaMKax CBOEW MHBECTULIMOHHOWN
cTpaTermm.

 PacnpoctpaHerue Bce HoBbix WwiTammoB COVID-19 npueenet
K OCTaHOBKE 3KOHOMWYECKOro pocTta B Mupe. 3-3a 3T0ro
LeHTPobaHKM ByayT BbIHYXAEHbI BO30OHOBUTE MATKYIO
MOHETAaPHYH 1 DUCKaNbHY NOAUTUKY, YTO NPUBEOET K

Tumyp Typnos,
rnaBa MHBECTULMOHHOIO
komuteTa MK «@pnaom PrHaHC»

CNpoCy Ha obnuraunm ¢ OanTeNbHbIM CPOKOM obpalLeHums.

« HekoTopas 4acTb MHBECTOPOB BOUTCH 3CKaNaLMM KOHMDSIMKTA
mexay CLUA n Kntaem.

« CpaBHUTENbHAA JOXOOHOCTb aHANIOrOB Ka3HaYemcKmnx 6oH-
nos CLUA, kK KoTopbIM OTHOCATCS rocobvraumm frepMaHnim u
ANOHWK, eLLe HVKE NPY NPAKTUYECKN TOM XE PUCK-(DaKTOpE.

YKa3aHHbIE NPUYMHBI 0BCYXOA0TCS B MEPUOIbLI CHUXKEHMS [10-

XO[AHOCTV 0bnuraumi ¢ ANUTeNbHOW Aopaunen. BamsaHme stmx

(PAKTOPOB Ha [0/ITOBOV PbIHOK pasfinyHo. Hanbonee BaxHbl,

Ha MOV B3N, CPaBHUTENbHAS JOX0OHOCTb MHCTPYMEHTOB U

MPOXOXAEHME NMMKA 3KOHOMWYECKOro pocTa. TeMn pocTa 3Ko-

HOMUKI MOCSIE BbI3BAHHOMO NaHAEMMEN CNada 0O bEKTUBHO HE

MOXET 0CTaBaTbCs CTabuIbHO BBICOKM. B nepBbIv rof nocse

peLeccni HabntaaeTcs Pe3kuit BOCCTAaHOBUTENBHbBIV POCT, Ha

BTOPOW rof, OH 3aMeASISIETCS, XOTH OCTAETCSH BblLLUE CPEAHErO

3a nocnegHune 20 NeT, a Ha TPETUW rof, POCT BO3BPALLLAETCH K

CpeaHMM TeEMNaM U OaXe HEMHOIro 3aMednaeTcs no CcpaB.-

HEHWMI C HUMW. T1pK 3TOM yeunmBaeTcs puck gednsumm. 31oT

(hakTop OYOET NPENATCTBOBATL MOBLILLEHV) CTABOK CO CTOPOHI

®OPC. CpaBHuTENBHAS AOXOAHOCTb MHCTPYMEHTOB — KJIOYE-

BOW (DYHOAMEHTAsIbHbIM NapaMeTp, KOTOPbIV OTCNEXMBAOT

KPYMHbIE MHCTUTYLMOHANBHbBIE MHBECTOPLI. Y rocbonaos CLUA

HET aHa/I0roB C TaKVM Xe PUCK-NMPOMUIEM, MOCKObKY OHM

OCTAKTCS CaMbiMU IOXOHBIMW aKTUBAMM B CBOEM CEKTOPE.

[ns MHBECTOPOB BCE 3TO 03HAYAET, YTO TPEH[ HA NHBECTULAN

B TEXHO/IOMMYECKME KOMMaHWM BEPHETCS. Koraa akumm «pocTay

CTAHYT NepeoLeHHEHLIMK, 3TO NPUBEOET K KPATKOCPOYHOMY

MepeToKy Kanutana B akuym KOMMNaHUM «CTOMMOCTU». 3Ta

rnobanbHas TeHOeHUMs ByQeT pa3BnBaTbCs, MOKA AOXOAHOCTb

«0ECATUNETOK» CHOBA HE OOCTUIHET AMana3oHa 1,6-2%.

o NemxeHns nupekca S&P 500 B gnanasone 4200-4400 nyHkTOB

5 ntong yyactHukam cornawenns ONMEK+ He yaanock npu-
MTW K KOMMPOMUCCY OTHOCUTENBHO NuMnToB A06bI4n. OA3
HacTanBasIM Ha NOBbILLEHWM ee Ba30BOro YpoBHS, Ha OCHOBE
KOTOPOro PaccYMThIBAOTCSA KBOThI. BO3HMKLLAS B 3TOM CBA3M
HeonpeaeneHHoCTb NpYBena K KOPPeKkUMn LeH Ha YriieBo-
OOPOJHOE Chipbe. 18 1N HOoBblE NapaMeTPbl CAEKM OblK
COrNacoBaHbl. B COOTBETCTBUM C HUMM €€ YHACTHMKM C aBrycra
HapacTaT 0obelvy Ha 0,4 MnH bappeneit B cyTku. B pesynbrate
3TOr0 NPeaIoKeHVE HEDTU YBEIMYUTCA Ha 2 MSTH Bappenen
B CYTKW. ITO PELLEHNE BbI3BASIO 00Ba HEMTHAHbBIX LEH HA
Toprax 19 unons.

12 nong B CLUA Havancsa ce3oH 0TYETHOCTM 3a BTOPOM KBap-
Tan. [1epBbIMM CBOM PE3YNbTAThI, Kak 00bIYHO, NPeACcTaBUN
KpynHeuntne BaHkn. KoHCeHCyC npennosiaraeT BblCOKNM
POCT (PMHAHCOBbLIX NOKA3aTENEN B FOA0BOM COMOCTABAEHNN
13-3a 3PdeKTa H13KOWM Basbl. BHMMaHWE MHBECTOPOB By AET
ChOKYCMPOBaHO Ha PEHTA0ENBHOCTM KOMMaHWK Ha DOHEe pas-
roHa nHdAAumm. Onacenns y BUpXXeBbIX UIPOKOB BbI3bIBAET
BO3MOXHOE CHVXKEHWE TEMMOB BOCCTAHOB/IEHNS 3KOHOMUKM
BO BTOPOW MOJIOBMHE 104, NO3TOMY 00/IbLLUOE 3HA4YeHue By-
OYT VMETb NPOrHO3bl MEHEIXKMEHTA Ha TPETUN 1 YETBEPTbIN
KBapTasibl.

13 nons dblIv 0nNy6MKOBaHbI AaHHbIE MO NOTPEBUTENBCKOM
nHbngun B CLUA B nioHe. Temn pocTa ueH yckopuncst oo 5,4%
r/r, TOrga Kak pblHOK 0xXuaan ero 3amegnenus oo 4,9%. 37o
MO-NPEeXHEMY CYLLECTBEHHO BhiLLe Lenn OPC Ha ypoBHe 2%.
[0 cpaBHEHWMI C MaCKMM 3HAYEHVEM NHDAALMS NOBBICKIACH
Ha 0,9% npwu koHceHcyce 0,5%. VIHAeKC LeH npon3BoauTenen B
MioHe BbIPoC Ha 7,3% r/r (nporHos: +6,8%), npon3BoacTBEHHAs
MHAAUMS NoaHANACk Ha 1%, BOBOE MPEBLICKB 0XUMOAHUS.

14 viong reHampekTop BO3 Ha 3acenaHm KOMUTETA MO Ypes-
Bbl4anHOW cuTyaumn, ceszanHom ¢ COVID-19, koHcTaTpoBar
HaCTYMJIEHWE HOBOW BOJHbI NaHaemMumn. Tegpoc AgaHom [e-
bpevrecyc 0TMETWJI, YTO POCT 3aD0/1IEBAEMOCTM CONPOBOXJa-
eTCs YBENMYEHVEM KONMMYECTBA NIETAsIbHbIX MCXOO0B, YEro
He Habaanock Ha NPOTsSHKEHWN npeawectsyomx 10 He-
nenb. OCHOBHbBIM ApanBEPOM HOBOW BOJHbI MAHAEMUM CTaNo
pacnpocTpaHeHME LWTaMMa «AefibTa» Ha (POHe ocabfieHus
KapaHTMHHbIX OrpaHNYeHni Mo BCEMY MUPY.
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AKTyanbHble TPEeHAbI
0630p Ha 20 nionsa

[mobanbHas KapTuHa

3a nocnegrve aee Hepenn S&P 500 yuien B M1HyC. bonblLyo YacTb UK
VHAEKC LLMPOKOrO PhlHKa MOTyYan OLLYTUMYHO NMOAAEPKKY OT PaSIIM B aKLMSX
TaKMX TsHKenoBecoB, Kak Apple, Amazon v Microsoft. IHTepec nHBECTOpOB
K LUMPOKOMY KPYrY LEEHHbIX ByMar NoaorpeBancs OxXUAaHUAMY CUSTbHBIX
KBapTa/lbHbIX pPe3ybTaToB. [0 gaHHLIM FactSet, cTapT ce3oHa 0THETHOCTU
0Kasasics BMOJIHE YCMeLUHbIM: Y 85% NpeacTaBMBLIMX CBOW Pe3y/ibTaThl
3MUTEHTOB 13 cocTaBa MHAekca S&P 500 nprbbiib Ha akLUMO NpeBbICKIA
nporHo3bl. [1paBaa, Ha CEroaHALLIHUM JeHb OTYUTANOCk JINLLEb 8% KOMNaHW,
BXOOSALLMX B MHOEKC. [locne ooCTUXeHWS 04epeaHOro MCTOPUYECKOrO Mak-
cvMyMa 12 1ons BoCXogsaLLmMM MMYbC yrac 1 0eH4YMapK nepeLuen B asy
KOHCOMMAALMW, & 3aTEM 3HAYMTESIbHO CKOPPEKTMPOBASICS. [lepeMeHy HacTpo-
EHNI Y MHBECTOPOB BbI3BA/IO O4EPEAHOE YXYALLIEHME 3MMAEMMONOMMYECKOM
cuTyaumn B mmpe. PacnpoctpaHerie wramma COVID-19 «nenbta» Bbi3Baio
pocT yncna rocnntanusaumn B CLUA. Tpr atom 97% naumeHToB, y KOTopbIX
3ab0neBaHVe NPOTEKAET B TSHXKENOM (hopMe, He Bbinn BaKLMHMPOBAaHbI. 3T0
noaTBepXKAaeT adEKTMBHOCTb CYLLECTBYHLLIMX AHTUKOBUOHbLIX BaKLMH
NPOTVB MHOMWCKOrO LUTaMMa M NO3BOJISET NPEANOSIOXKUTb, YTO JIOKAAYH B
CLLA Bo3obHoBneH He byaeT. Kak cneacTtsue, yrpo3bl 4719 HOBOrO Cnaja B
3KOHOMWKE, BEPOSITHEE BCEr0, HE BO3HMKHET. TeM He MeHee BecrnoKonCcTBO
MHBECTOPOB B OTHOLLEHWM CNOXHOM CUTYaLMM C 3aD0/1EBAEMOCTbIO YCY-
rybnseTcs onaceHusiMM No NoBoAy NPOXOXOEHWS NMMKa NOCTKPU3UCHOIO
BOCCTAHOB/EHMS. B KOHEYHOM MTOre 3TO BEAET K YCUIEHWIO BOSIATUSIbHOCTY
Ha PbIHKaX aKLM 1 rocaonra.

Makpo3koHOMUYEeCcKas cTaTUCTMKA

Ony6MKoBaHHAs B TEYEHWE MOCNEAHUX ABYX HEAEb MaKpOCTATUCTMKA
HOCW/1a YMEPEHHO HEraTVBHbLIV XapakTep. B oKyce BHMMaHNS 0Kasa-
nach AvHammka nHgekca notpebutensckmnx ueH (CPI), kotopas 3adwik-

CvpoBana NPoA0SIKAKLLEECS YCKOPEHWE MHAAALUMM, XOTS OXKMAANO0Ch
ee 3ameeHre. 3a MioHb 0a3oebit CPl nognancs Ha 0,9% m/M (+5,4% r/r)
nocne 0,7% B Mae 1 npun nporHo3e pocTa Ha 0,4% M/M. B To e Bpems
VIKOHbCKM NHOEKC NPOMMNPON3BOACTBA OKa3asICH XYXKE OXKMAAHNUI, KaK U
NpenBapuTENbHbIN MHOEKC HACTPOEHWI NOTPeduUTenen oT MmMYmMraHcKoro
YHUBEPCUTETA 3a MIoNb. Ha 3ToM dhoHEe anneTnT MHBECTOPOB K PUCKY
ocnab, 1 ga)Ke CUMbHbIM OAHHBIM O AMHAMUKE PO3HUYHbBIX NPOoOaX
HEe y[an0Ck HUBENMPOBATL CO30aBLUMICS HEraTuB.

B TedeHne bnvkanwnx AByx Heaeslb B LEHTPE BHUMAHWSA YYaCTHMKOB
pbiHKa By et nybnvkaums npeasaputensHon oueHkm BBIT CLLA 3a BTopow
kBapTas. /IHBeCTopbl 3aK/1afblBaldT B MPOrHO3bl POCT 3KOHOMUKN Ha 8%
KB/KB. [ NaBHbIM OpaiBEPOM €€ BOCCTAHOBEHNS MO-MPEXHEMY BbICTYNAtOT
NOTPEBUTENLCKNE PACXOAbI.

MoHeTapHas nonutuka ®PC

[Tybnunkaums NpoToKonoB ntoHbCKOro 3acegaHms FOMC He namenuna
OXWOAHNS MHBECTOPOB OTHOCUTESIbHO AaSIbHEVLLIVX AENCTBUN PErynaTopa.
[ocTeneHHoe cBopayvBaHme nNporpamMmMel nokynku aktreos (QE), no npo-
rHO3aM MHBECTCOO0BLLECTBa, HAYHETCS B MEPBOM KBapTase C/eAYLLEro
roga. TeMnbl YXXECTOYEHWS JEHEXHO-KPEONTHOW NOAUTUKK OyOyT 3aBu-
CeTb KaK 0T AaHHbIX M0 MHAAUMM, TaK U 0T CUTYaLMK Ha PbIHKE Tpyda.
Cnenytowee 3acenaHve ®PC npongeT B KOHLE M0, Mbl nofaraem, 4to
KPYMHbIX CHOPNPY30B OHO He NpuHeceT. Hac ByaeT nHTepecoBaThb, CKOPPEK-
TVMPYETCS N PUTOPKKA PETYNISTOPA B CBETE BBbICTPOMEHSIOLLENCS 3NMAEMN-
onormyeckon cutyaumm B CLUA. B uenom npeactosiwiee 3acepaHvie byaer
HOCKTb XapaKTep NMPOMEXYTOYHOr0, TaK KaK 3KOHOMUYECKME MPOrHO3bl
OblI 0OHOBMEHBI HAa MHOHBCKOW BCTPEYE, a 0MLManbHOe 00CyXaeHme
cBopayvmBaHMs QE HAYHETCH He paHble YEM B KOHLE aBrycTa, Koraa
COCTOUTCS EXErofHbl 3KOHOMUYECKMI CMMMNO3MYM B [xeKkcoH-Xoye.

TexHnyeckas KapPTUHa

/IHOEKC LWMPOKOro pbiHKA AOCTUI HOBbIX MCTO-
PUYECKMX MAKCHMYMOB M NMPaKTUYECKN NPo-
TecTupoBan yposeHb conpoTueneHns 4400
MYHKTOB, MNOCJIe Yero akTUBHOCTb MOKyMnaTe-
newn ocnabna. Ha atom oHe nHamkartop RSI
chopMmpoBan «MeaBeXb» ANBEPTEHLNIO,
4TO YKa3blBa/I0 Ha BEPOSTHOCTb KOPPEKLMN.
B nonegensHuk, 19 miong, nagexke S&P 500 obBa-
nnncs 0o 50-OHEeBHOM CKOMb3ALLEN CPpeaHEN Ha
ypoBHe 4240 nyHKTOB. B cBS3M C nepexonom
nHamkatopa MACD B KpaCHY 30HY Mbl 0XKW-
0AaeM NPOAOSIKEHNSA TEXHNYECKOWN KOPPEKLMM
B KpaTKOCpOYHOW nepcnekTmee. [1py 3Tom gonro-
CPOYHbIN BOCXOOALLMM TPEH[, COXPAHSIET BbICOKNIA
NOTEHUMAN 0NS JaJIbHEMLLIEro pas3BuTUS, Tak Kak
200-gHeBHas CKOMb34LLAa CPeaHas nponeraeT
[ANIEKO OT TEKYLLMX LIEHOBbLIX YPOBHEN - B 00a-
ctr 3900 nyHKTOB.
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B NM0Jie 3peHnd HallUX aHaJINTUKOB

SBIONT=Cr

Pfizer (PFE) n BioNTech (BNTX) onybnu1koBanu pes3ynbTatsl npuMeHeHns ceoelt BakLuHbl ot COVID-
19, B COOTBETCTBMM C KOTOPbIMI ee 3PdEKTMBHOCTb B NPEAOTBPALLEHNN Pa3BUTKS 3aD0NEBAHNS CHU-
311aCb Yepe3 LLECTb MECALEB NOCE NPOBEAEHMS NOSHON MMMYHK3aLMK. CornacHo NpoBedeHHOMY
B VI3panne vnccnenoBaHnio, 3adeKTMBHOCT 3TOMO CPEACTBA NPOTUB 3apaxKeHns wrtammom COVID-19
«[1efibTa» NpeBbILLAeT 64%, Toraa Kak MpoTWB PaHHWUX LITAMMOB npenapat 0Obin adekTBeH B 94%
c/yyaeB. BnpoyeM, Ha TOM XKe BbICOKOM YPOBHE HAaxoamTcs CnocobHocTb BakuyMHbl Pfizer n BioNTech
NpenoTBPaLlaTh PA3BUTUE TSHKENON (POPMbI 3ab01eBaAHMS.

CobCTBEHHBIE MCCNe0BaHMSA KOMMaHMM NOKa3ani, YTO NOBTOPHAsA BaKLMHALMA, NPOBEAEHHAS YEPE3
NoAroaa nocse Nepeow, CnocobCTBYET BblpaboTke MMMYHUTETA M NpoTMB WTtamma COVID-19 «genbTtan.
Y NOBTOPHO NPUBUTLIX NALMEHTOB BbipabaTeiBaeTcs B 5-10 pa3 0oble aHTUTES], YEM MOC/Ee BTOPOU
[103bl NepBOHaYaIbHOM MPYIBUBKMN.

Pfizer n BioNTech nnaHumpytoT onybnnkosaTb 601ee NoHbIE AaHHBLIE B PELIEH3MPYEMOM XKYpPHale, a
TaKkxXe npenctasuTe nx B FDA, EMA v opyrune perynvpytoLime opraHbl, 4To0bl 3anpocuTb 0400peHne
Ha NpoBedEeHVE NOBTOPHOW BaKLMHALMM CBOMM MpenapaToM. KNnMHUYECKNE UCMbITaHNS 0BHOBIEHHOM
BaKLMHbI, 00/1adat0LLEN BbICOKON 3MEKTMBHOCTBI0 MPOTUB LUTAMMa «AefibTa» U OpYrux Moandu-
Kal KOPOHaBKMPYCa, NiaHMPYETC HavaTb B aBrycCre.

[o 3assneHnam FDA n CDC, nosTtopHas BakumHaums 8 CLUA noka He TpebyeTcs, nockosbKy 60s1b-
LLUMHCTBO rpaXaaH nony4uav BTOPY 003y NPUBMBKM TONIBKO ABa-TPW Mecsla Hasafd. Perynaropbl
NPOOO/MKAKT UCCNEN0BATb HOBBIE LLITAMMbl KOPOHABMPYCA A5 NPUHATUS PELLEHMS 0 HEODX0AMMO-
CTV OOMNOJIHUTESIbHOW BaKLMHALMN.

[lokazaTenbCTBO CHMKEHWUS 3dhdEKTa OT NPUBMBKM CO BPEMEHEM MO3UTMBHO A5 MPON3BOONTENEN
BaKLWH. PaHee MHBECTOPbLI Onacannchb, YT0 NPUBMBOYHAS KaMNaHUs ByaeT KpaTKOCPOYHbIM (hak-
TOPOM MOBbILLEHMS 0X040B A1 hapMKoMMaHun. [lepcnekTnBa perynspHou peBakumMHaLmm Oaet
OCHOBaHME PaCcCYMUTbIBATb, YTO KOMMaHUK ByayT NoflyyaTb CTabWIbHYO BbIPYYKY OT NMPOAaX rnpe-
NapaToB B A0ITOCPOYHOM MEPCNEKTUBE, XOTH OOXOAbl OT 3TOM0 HANPaB/IEHNSA MOTYT CHU3UTLCS MO
3aBepLUeH naHaemmn. Mo nocnegHnm gaHHeiM CDC, ogHy ao3y BakuymHel o1 COVID-19 nonyynno
55,5% Hacenenus CLUA, nonHocTeo npuenTo 48% amepurkaHLEeB. B BO3pacTHOM KaTeropuu ctapLue
18 net ata gons gocrturna 58,5%. [1pyn 3ToM TEMMbI NPOBEAEHNSA NPUBUBOYHOM KaMnaHuy B LLTaTax
NPOOO/HKAT NafaTh. CpeaHee CEMUOHEBHOE KOMMYECTBO BaKLMHMPYEMbIX COKpaThnock A0 600 ThiC.
B [eHb. ITO MUHUMYM C Havana sHeapsa 2021 roga. B 10 e Bpems 3a00/1eBaEMOCTb OMYCTUACh Ha
MUHIMYM € MapTa 2020-ro.

f NortonLifel.ock

NortonLifeLock Inc. (NLOK) BoLuna B akTvBHYt0 (ha3y neperosopos 0 NOKYMKe pa3paboTymKka aHTu-
BupycHoro 10 Avast Software, 4To noaTBEPX AT 00E KOMMAHNUN.

NortonLifeLock Inc 3annatut 3a Avast HannuHbIMK 1 akumaMu. CTOMMOCTb COENKK, KOTOPast MOXET
ObITb 3aBepLUEHa B OavKanLLnN MecsL, He pa3rnatuaeTtca. Mexay Tem, no gaHHbIM The Wall Street
Journal, Avast MoxxeT BbiTb oueHeHa B $8 Mnpa v Bonee ¢ y4eToM ee TeKYLLEN CTOMMOCTM OKOJIO
$7,2 mnpa. Ananutukm Berenberg cumraiot, 4to Avast obongetca NortonLifelLock He pewesne $10
MIPA, YKa3blBasd Ha 3HAYNTENbHYO NPEMMIO NPY TEKYLLEW PEIHOYHOW KOHBIOHKTYPe. B Berenberg
OTMEYAlOT, YTO BOJIHA KnbepaTtak yBen4mIa CTOMMOCTb O13Heca no obecrneveHno knbepbesonac-
HOCTW, @ YaCTHbIE (DMPMbI M KPYMHbIE NPeaNpUATUS aKTUBHO KOHKYPUPYHOT MEXAY CO00M Ha PbIHKE
M&A, TakiM 06pas3om, NpemMmnKy NP caenKax TakKe OOSKHbI BbIPacTy.

Puinoynas ctommocts NortonLifeLock coctasnser okono $15,6 mapa. OcHoBHoe HanpaBneHue ee
OEATENBHOCTM CBSA3aHO C paspaboTKoM M NPoOaXKen aHTMBMPYCHbIX Nporpamm 1 10 ang 3awuTol
OT XULLEHUS NNYHBIX JaHHbIX.

Avast nepBov Havana nNpoasu1raTb NPOrpaMMHOE obecrneyeHne no cucteme freemium, NnogpasyMesato-

LLiEW, 4TO Ba30BbIE NPUIOXKEHMS BECNNATHbI, a AONOSHUTENbHbIE (DYHKLMW AOCTYMNHbBI MO NOAMMCKE.
Ha koHew 2020 roga y Avast n AVG 6bino 6onee 435 MIH aKTUBHBIX MOJ1b30BaTENEN, 13 KOTOPbIX
16,5 MAIH NNaTAT 3a NOANUCKY Ha cepBucekl. [lepexon Ha yaaneHKy B NepUom KapaHTUHA CTUMY K-
poBas CNPOC Ha aHTUBMPYCHOE NPOrpamMMHoe obecnedeHme 1 cnocobcTBOBa OPraHUYeCKOMyY POCTY
obbema 3aka3oB Avast B 2020-m Ha /,1%.

CnusHne ¢ aton komnaHuer no3eonut NortonLifeLock yrnybuts passuTie B cerMeHTe noTpebutens-
ckoro [10. Ecnn coenka 0yaet ogobpeHa perynatopami, Ha poiHke 110 B 061acTv MHopMaLOHHOM
De30MacHOCTY NOSBUTCS OYEBUOHbIV NAEP.
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B NM0Jie 3peHnd HallUX aHaJINTUKOB

Nike (NKE) o6aymbiBaeT nprobpeterme gonu B komnanum SpringHill Co., npuHaaiexaluen 3sesae
HBA Nebpory [xxenmcy 1 oueHeHHon 6onee yeM B $750 maH. Mo coobuieHnam Variety n The
Information, B HacTosiLLiee BpeEMS MOYT NPeaBapUTEbHbIE MEPEroBOPbl O NMOKYMKE 3TOM0 aKThBa C
PSA0M NOTEHLMANBHBIX MHBECTOPOB, B Ymcie KoTopbix Nike, a Takke NocTaBLUMK NOTOKOBOMO BWAEO
1 TexHonornyeckme komnaHuu. [1pm 3tom SpringHill Co. paccMaTpurBaeT npogaxy Kak M1UHopUTap-
HOrO, TaK 1 MAXXOPUTAPHOr0 MaKeTa.

SpringHill Co. 3aH1MaeTcst paspaboTkon MegmanpoexkTos coBmecTHO ¢ New Line, Netflix, Nickelodeon,
Awesomeness Films ViacomCBS, Warner Bros. n HBO.

[penctaButenn SpringHill Co. 1 Nike He KOMMEHTVPYIOT NOTEHUMANBHYO caenky. Mexay Tem JlebpoH
[>xenmc n Nike coTpygHMYAKT yXKe Ha NPOTSXKEHWM NOYTM ABaAuaTy net. [1epBbint KOHTPAKT OHY
nognucanu B 2003 rogy, koraa [xenmey 6bino 18 net, a 8 gekabps 2015-ro Nike v 3Be3na backeT-
00J1a 3aKTHYMAN NEPBLIM A8 KOMMAHMM MOXWU3HEHHbIV 00r0BOP O COTPYAHMYECTBE C NPeacTaBu-
Tenem 31oro Buga cnopta. B 2011 rogy [xenmc ctan MUHOPUTAPHBLIM aKUMOHEPOM (DY TOOIbHOMO
knyba «/1lnBepnynb», ¢ KoTopbiM y Nike 4eMCTBYeT YHUKANbHbIM CMOHCOPCKMUIA KOHTPaKT.

Mbi cumTaem BnonHe BepossTHOM Nokynky Nike Kak MUHOPUTAPHOW, TaK 1 MaXKOPUTAPHOW 40NV B
SpringHill Co. lNogobHas caenka BnonHe BnuckiBaeTcs B ctpaTeruto Nike, HanpaBneHHY0 Ha Lnd-
POBM3aLMo BU3HECA M ero paclUMpeHKE C LESbHO BbIX0AA 3a PaMKUM AeATeNIbHOCTY TPaaULMOHHOI0
NPOM3BOAUTENS CNIOPTUBHOW oaexabl 1 00yBW. [10 gaHHbIM MNOCNEAHErO Ha CErOAHS KBAapPTaSlbHOMO
oT4eTa, Ha GanaHce KomnaHum 6eino $9,89 Mnpa B BUaE HanMYHbIX. TaknM 06pa3oM, MoKymKa JaxKe
100% B SpringHill Co. o6onpaetca Nike nuwb B 7,6% 0T AOCTYNHOro en Kawwa. Ha Hawl B3rnsa, B oS-
FOCPOYHOW NEPCNEKTUBE NPUOBPETEHIME 3TOr0 aKTMBa MOXKET 0DECMEYNTb YBENIMYEHNE AKLIMOHEPHOO
kanuTtana Nike. C y4eTOM 3TOro Mbl OCTABASIEM LIENEBYIO LIEHY MO aKkL KOMNaHUK 0e3 M3MeHeHNI
Ha yposHe $170.

eBay Inc. (EBAY) cornacunacs 3a $2,25 Mnpp nepefats 4acTb npuHagnexatlmx en akumin Adevinta
ASA komnaHuy Permira. lpogaxa 125 MAH akumm Hy»XHa O0s NoayyYeHus 0gobpeHns perynsaTo-
paMM MjaHa KoOMMNaHu No 00beanHEHNIO D3HECA, CBA3AHHOMO C 3NIEKTPOHHBIMY 00 BbABAEHUSAMN,
3aBepLUeHme 3ToW CAESIKM 3amniaHPoBaHO Ha YETBEPTLIV KBapTasl. B pe3ynbTtate nons eBay B Hop-
Bexxckon Adevinta cokpatutes ¢ 44% no 34%. ABCTpucKme peryavpyoLLyMe opraHbl NpeanvceiBany
OHNAWH-NNATMOPME YMEHbLINTb 3TY 400 A0 33%.

Perynatopbl BHUMATENbHO U3Yy4nnv caenky mexay eBay v Adevinta ctonmoctsio $9,2 Mnpg B wione
2020 roga. B pamKkax npefoTBpaLleHns aHTMMOHOMObHBLIX Pa3bunpaTenscTs eBay yxe npegnoxmna
npodath CBOW bpuTaHcKunit Br3Hec Gumtree, a Takke caut Motors.co.uk, 4Tobbl Noy4YnTb 0A00pEHME
perynatopos B BenukobputaHun. Coenka ctana KpynHenwen B Hopeerum bonee Yem 3a gecatb JeT
VM 3HAYUTENBHO yBeNMYMNa paaMep Adevinta, KoTopas Bbina 0TAeneHa 0T CKaHAMHABCKOro Meama-
koHrnomeparta Schibsted ASA.

TpaH3aKkLUms ocyLLecTsageTcs no LeHe okono $18 3a akumio, ANCKOHT K CpeaHEeB3BELLEHHON LEeHe
3a 10 gHew cocTaBngeT /%.

HanoMHunM, 410 B KOHLE UtoHS eBay Takke 0bbsaBmna o npogaxe 80% akuun cBoero busHeca B
HOxxHon Kopee 3a $3,1 Mpp, nockonbKky npuopuTeTamMmm Ajs KOMMNaHuy CTanm aMepuKaHCKum u
eBPOMNENCKMI PbIHKM.

Axkunn eBay 3a nocnegHue WwecTb MecsLEB BeIPOCAN Ha 24% bnarogaps CyLLLEeCTBEHHOMY YyyLLe-
HUIO ee MHAHCOBbLIX MoKa3aTenen B neprom byMa 3aneKkTPoHHOW KOMMEPL.

OaHaKo MUK pa3BUTKS 3NEKTPOHHOW KOMMEPLMM NPOOEH, MO3TOMY B AajlbHEWLIEM TeMMbl POCTa
3ameanatcsa. OxXuaoaHnsa B CBA3KM C OTHETOM KOMMAHWUN 3a BTOPOW KBapTas HEOQHO3HAYHbI. PoCT
BbIDYYKM MPOTrHO3MPYETCS B Npeaenax 5% npu cokpaLleHum npubbinn nog, BNngH1MeM adexra
BbICOKOWM 0a3bl MPOLLIOro roja.

B cBA3M C HapacCTaloLWmM PerynsaTopHbIM AAB/EHWEM B psife CTPaH, BKIKYasa KpynHenwne ons eBay
pbiHky CLLUA 1 EBponbl, Mbl MO3MUTUBHO OLLEHMBAEM LLIATM KOMMNAHWK N0 NPeoTBPALLEHVID aHTUMO-
HOMOJIbHBLIX pa3bupaTtenscTs. Hala Lenesas LeHa no akumm eBay Ha ropmsoHTe 12 mecaues — $73.
OvBnaoeHaHas 0oxoaHocTb cocTaBnseT 1,06% K TEKYLLMM KOTMPOBKAM.
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Hanbonee Ba)kHble HOBOCTU KOMNaHUN

B MoJie 3peHns HallnxX aHaJINTUKOB

i

Mo gaHHbIM Bloomberg, Apple (AAPL) npegnoxuna cBoMM NOCTaBLLMKAM YBENUYNTL NPOM3BOACTBO Ha
20%, TaK KaK paccyvTbIBaET Ha ycuneHue cnpoca Ha iPhone 13. Komnanus nnanvpyeT BeinyctuTh 90
MJTH CMapTdOHOB, MPUTOM YTO 0ObIYHO EXXKEroaHbIM 00 beM MPOM3BOACTBA COCTABSET OKOO /5 MITH.
YBENNYEHMIO NPOAAXK KOMMAHWK MOryT CNocoBCTBOBATL CHMKEHME KOHKYPEHTHOMO AaBfEHMS CO
CTOPOHbI KUTAUCKX MPOU3BOAMTENEN U3-3a PSAA CaHKUMN 1 AeduumMTa KOMMOHEHTOB, Pa3BEPThI-
BaHVe ceTen cBsa3M 5G 1 BOCCTaHOBMEHUE 3KOHOMMYECKOW aKTMBHOCTW.

HexBaTka MMKPOCXEM, BEPOSTHO, MOBPeAMIa NPon3BoacTBy iPhone MeHbLLe, Y4eM BeinycKy cMapTdo-
HoB noa Android, MOCKONbKY NPOM3BOACTBEHHbLIE MOLLIHOCTM Apple 0TNa)KeHbl NyYLle, YeM Y KOHKY-
PEHTOB. KpOMe TOro, KOHTPaKThl KOMMaHWM COAEPXKAT XECTKME YCNOBUS, KOTOPbIE NOAPA3yMEBAtOT
NepBooYepenHOe NPaBo «A0104HOM» KOMMAaHWK Ha NoMyYeHNe KOMMOHEHTOB M MOLLIHOCTEW.

V13-3a HEXBATKM MOJTYNPOBOAHVKOB MHOTVE MPON3BOAMTENN CMAPTMOHOB BbIHYXAEHB! MO0 NOBbI-
LLaTb LIEHbI Ha CBOK MPOAYKUMIO, MO0 yXyaLlaTbh €€ XapaKTePUCTMKM. 3Ta CUTyaums 0becnevnBaeT
OOMONHMTENbHOE KOHKYPEHTHOE NpenMyLLLEecTBo iPhone.

Ml cunTaem, 4to Apple BnosHe cnocobHa HapacTUTb Npoaaxy iIPhone HOBOro MOKOMEHNS], HO PEANN30BaTb
BCe BbINyLLEeHHble 90 MSIH CMapT(OHOB 3a BTOPOE MOyroaue, Ha Hall B3rnisa, He yaactcs. Ckopee BCero,
AOMONHNTENBHBIM 00BEM NMPOAYKLMN HYXEH KOMMaHWM AN NPeA0TBPaLLEHNS AeDULATA.
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TEKYLI.I,I/IE PpEKOMEeH4aunu no akKunsaMm, HaxogsalwmMmcs B noJsie 3peHns aHaJIMTUKOB HalLen KoMMnaHum u npeanoXxeHHbIM 455 NOKYNKHU :
Inance

Tekywmn
noreHuuan %

fopu3oHT
MHBECTUPOBaHUSA

Kanutanusaumsa, | [lata nocnepHero Tekywas LleneBas
mMnH $ aHanusa ueHa, $ ueHa, $

Otpacns (GICS)

Tukep Ha3BaHue koMnaHuu PekoMeHpauus

*Bo BpeEMA Ce30Ha OTHETOB LesieBble LEHbI MOTYT N3MEHUTLCA

GLW CORNING INC JInekTpoHHoe 0bopyaoBaHue, MPUOOPLI 1 KOMMNOHEHTI 33484 2021-07-20 39,33 49,7 2022-07-20 26% [Nokynatb
RUN SUNRUN INC [pon3BOACTBO 3/1EKTPOOOOPYA0BAHNS 9 658 2021-07-06 47,36 /1,0 2022-07/-06 50% [Nokynatb
SPLK SPLUNK INC Yenyru B cdepe MHOPMaLIMOHHbLIX TEXHOIOM U 21971 2021-06-22 134,04 185,5 2022-06-17/ 38% [NokynaTb
DIS THE WALT DISNEY COMPANY Pa3eneveHuns 314 238 2021-06-08 172,95 215,5 2022-06-03 25% [Mokynatb NHBECTULMOHHDbIN
ALNY ALNYLAM PHARMACEUTICALS INC dapmMaleBTMYecKas NpoayKLms 20 607 2021-04-29 175,31 1870 2022-04-24 % [epxatb 0630p N2228
FANG DIAMONDBACK ENERGY INC Hob6bl4a HedT, rasa 1 noTpedbgemMoro Tonvea 13 247 2021-05-11 7319 94,4 2022-05-06 29% MokynaTb 22 mong 2021
ENPH ENPHASE ENERGY INC [pov3B0OACTBO NOMYNPOBOAHMKOB 22 428 2021-06-08 165,28 173,7 2022-03-24 5% Hepxarb www.ffin.ru
STZ CONSTELLATION BRANDS INC ObopyaoBaHWe 1 ToBapbl 415 OTAbIXa 42 118 2021-04-08 222,02 290,0 2022-04-03 31% [MokynaTb
PTON PELOTON INTERACTIVE INC Ob6opynoBaHWe 1 TOBapbl 415 OTAbIXA 35327 2021-06-08 118,43 134,0 2022-03-24 13% MNokynatb
NLOK NORTONLIFELOCK INC [lpon3BOACTBO NPOrPaMMHOro obecneyenHms 15102 2021-03-15 26,04 26,4 2022-03-10 1% [epxatb
TTWO TAKE-TWO INTER. SOFTWARE PasBneyeHus 19 541 2021-03-01 168,96 226,0 2022-02-24 34% [Nokynatb
PFE PFIZER INC [Mpon3BOACTBO (hapMaLeBTUYECKOW NMPOLYKL AN 224747 2021-05-04 40,15 44,0 2022-04-29 10% MNokynatb
FL FOOT LOCKER INC CreunannsmpoBaHHas po3HNYHasA TOProBas 5640 2021-01-25 54,47 60,0 2022-01-20 10% [NokynaTb
CHGG CHEGG INC /IHTepHeT-cepBuChl 11854 2021-05-05 83,52 12,9 2022-04-30 35% [NokynaTb
LDOS LEIDOS HOLDINGS INC [pocheccroHanbHble yCnyru 14 602 2021-04-26 103,25 118,2 2022-04-21 14% [Nokynatb
IBM INTER. BUSINESS MACHSHINES Yenyru B cdhepe MHMOPMaLMOHHBIX TEXHOOMIA 123 235 2021-03-29 13792 135 2022-03-24 2% [pogaBathb
DISH DISH NETWORK CORPORATION CpeacTtBa MaccoBoy nHGopMaLum 20 588 2021-04-30 39,04 50,0 2022-04-25 28% [NokynaTb
LHX L3HARRIS TECHNOLOGIES INC A3spokocMmyeckas 1 060pOHHas MPOMBILLNEHHOCTb 44734 2021-04-30 218,23 245,0 2022-04-25 12% [Nokynatb
CSCO CISCO SYS INC [pon3BoacTBO 060pPYyA0BAHNS 415 CBA3M 223 605 2021-06-08 53,06 55,2 2022-03-06 4% [epxatb
AKAM AKAMAI TECHNOLOGIES INC Yenyru B cdhepe MHMOPMaLIMOHHBIX TEXHOOMIA 19 114 2021-03-29 117,27 120,0 2022-03-24 2% [epxatb
CHH CHOICE HOTELS INTL INC [OCTMHWLbI, PECTOPAHbI 1 MECTa OTAbIXa 6 257 2021-05-10 112,61 125,0 2022-05-05 1% MNokynatb
SNAP SNAP INC WHTepHeT-cepBuchl 93 598 2021-04-23 59,58 /5,0 2022-04-18 26% [Nokynatb
BABA ALIBABA GROUP HLDG LTD /IHTepHeT- 1 npsiMast PO3HNYHas TOProBs 566 026 2021-02-02 208,91 290,0 2022-01-28 39% [NokynaTb
AZN ASTRAZENECA PLC [Mpon3BOACTBO (hapMaLeBTUYECKOW NMPOLYKL AN 148 293 2021-04-30 56,48 62,0 2022-04-25 10% [Nokynatb
SLB SCHLUMBERGER LTD [pon3BOACTBO 3HEPreTUHECKOrO 060pY/A0BaHNS 37 265 2021-04-23 26,65 275 2022-04-18 3% [epxatb
PANW PALO ALTO NETWORKS INC [1pon3BOACTBO NPOrpaMMHOro obecneyveHms 37928 2021-03-29 389,44 3373 2022-03-24 -13% NponaBathb
PPC PILGRIMS PRIDE CORP [1pO13BOACTBO NPOLYKTOB MUTAHNSA 4995 2021-03-29 20,5 24,0 2022-03-24 17% [Nokynate
FTCH FARFETCH LTD VIHTEpHET- 1 NpsiMast PO3HWYHAs TOProBNs 16 415 2021-05-05 46,27 48,0 2022-04-30 4% [epxatb
ASML ASML HOLDING N V [pon3BOACTBO MOSTYNPOBOAHMIKOB 284 896 2021-04-26 684 490,0 2022-08-11 -28% [ponaBathb
QCoM QUALCOMM INC [pon3BOACTBO MOJYMNPOBOAHVIKOB 156 555 2021-04-28 138,79 172,5 2022-04-23 24% [Nokynatb
CRM SALESFORCE COM INC [lpon3BOACTBO NPOrPaMMHOro obecneyenms 219 971 2021-02-26 237,55 243,2 2022-02-21 2% [epxatb
VZ VERIZON COMMUNICATIONS INC Yenyru cszu 231182 2021-04-21 55,84 62,0 2022-04-16 1% [NokynaTb
DOCU DOCUSIGN INC [lpo13BOACTBO NPOrPaMMHOro obecneyeHms 56 401 2021-03-29 289,48 1501 2022-03-24 -48% [lpogaBath
PWR QUANTA SVCS INC CTpouTENBCTBO M MOHTaX MHXXEHEPHOro 060pyA0BaHNS 11906 2021-04-26 85,44 60,0 2022-04-21 -30% [ponaBatb
FB FACEBOOK INC LinchpoBbie cpeacTsa nHhopMamm 955 411 2021-01-28 336,95 360,0 2022-01-23 1% [epxatb
ZEN ZENDESK INC [lpo3BOACTBO NPOrPaMMHOro obecneyeHms 16 021 2021-04-29 135,03 158,0 2022-04-24 17% [Nokynatb
BK BANK NEW YORK MELLON CORP [lesATenbHOCTb Ha pblHKax KanuTana 410/0 2021-04-16 4758 /5,0 2022-04-11 58% [NokynaTb
AMZN AMAZON COM INC IHTEpHET- 1 NpsiMas PO3HMYHASA TOProBAs 1790 144 2021-06-08 3549,59 3659,0 2022-04-24 3% [epxatb
SRPT SAREPTA THERAPEUTICS INC brotexHonornm 5263 2021-05-06 65,97 105,0 2022-05-01 59% [Nokynatb
GBT GLOBAL BLOOD THERAPEUTICS BuoTexHonorum 1910 2021-05-06 30,68 74,0 2022-05-01 141% [okynatb
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Corning: yBepeHHOCTb B 3aBTPaLLHEM fiHE

Akunm Corning npusnekaTesbHbl 4715 A0ATOCPOYHbBIX NOKYMOK C LIeNeBON LEEHOM
$49,7 6naropapst 3Ha4YMTENIbHON AmBeEpcUdMKaLmm Bru3Heca 1 BbICOKOMY Crpocy

Ha NPOAYKLUMI0 3MUTEHTA

Tukep

LleHa akumn
Ha MOMEHT aHanM3a

TekyLLas LieHa kLI

LleneBast LieHa akumn

TekyLLMM NoTeHUMan pocta

TekyLLas aBraeHOHas
[0X0AHOCTb

CORNING

Corning Inc (GLW) - BbIcOKOTEXHOIOMMYHAS KOMMa-
HNS, CReUManV3npYOLLAsCcs Ha pa3paboTke 1 Npo-
13BOACTBE CyDCTPATOB M3 CTeKa ans VT-ycTponcTs,
OMTUYECKOro BOSIOKHA A/151 LUMPOKOMOSIOCHBIX CETEN
M LEHTPOB 06pabOTKM OaHHbIX, (PUILTPOB OJ15 aBTO-
MOOWNEN 1 (hapMaLLeBTMYECKOro cTek1a. KoMnaHums
00M1a0aeT HEOCNOPYIMOW 3KCMEPTN30M B TEXHOJIOTSIX
M3rOTOBIEHNSA CTEKA, KEPAMVIKM 1 OMTOBOJIOKHA.
Boipyyka Corning xopoLuo aveepcnnLmpoBaHa
BBVY Ha/IMYMS HECKONBKIX KITKOYEBBIX HaNpaBIeHiA
nesttensHocT: «OnTudeckme kKommyHukaumvy (Optical
Communications) - 31,1% npogax, «AucnnenHsie
TexHonorum» (Display Technologies) - 27,7%,
«CneupyanbHble Matepransi» (Specialty Materials) -
16,5%, «3Ixanormyeckme texHonorvmy (Environmental
Technologies) - 12%, «Meayko-6ronornyeckiie paspa-
6oTk» (Life Sciences) - 8,7%, npouee - 4,1%.

OcHoBHble MHBECTULMOHHbIE TE3UChI:
« Corning asnsgetca 6eccnopHbIM NAEPOM
B MPOV3BOACTBE BLICOKOTEXHOSIOMMYHO0 CTEKA.
bonee 7 Mnpa MoBUSIBHBIX YCTPOMCTB OCHALLIEH!
Gorilla Glass, koTopbI SBASETCSA KPUTNYECKM BaXK-
HbIM 3/IEMEHTOM NpoayKLUun bonee 45 BpenHaos,
BKItoYas yctponcTtea Apple. Kpome Toro, B Mae
2021-ro «ab104Has» KOMNaHns nNpegocTaBmaa
Corning nHBecT1Lmn B pasmepe $45 mnH (Bcero
$450 mnH 3a nocnegHve YeToipe rofa) As yBe-

NNYEHNS NPOK3BOACTBEHHbIX MoLLHocTen GLW
B CLLA. Po3H1YHbIM Cnpoc Ha TeneBm30pbl 00s1b-
LLIOro pa3Mepa u1 MT-ycTponctea AEMOHCTPUPYET
CUJIbHBIV POCT BTOPOW rof, noapsia. Kpome Toro,
OTMEYAETCS 3HAYUTESbHBIN CNPOC Ha NPOOYKTHI
EUV (skcTpemanbHoM ynsTpatuoNeToBomn nnTo-
rpadomi) KOMMaHWK, MOCKObKY KOHEYHbIE PhIHKY
MOYNPOBOOHVKOB NMPOAO/IKAKT PACLUVPATLCS U
beicTpo BHeapsTb EUV-TexHonormo npv co3paHmnm
4noB.. [1pon3BoauTeNV NaHenen paboTaroT Nnpakx-
TUYECKM C MOJIHOW 3arpy3KoWu, YTO CO30AET YPes-
Bbl4alHO BbICOKMI CMPOC Ha CTEKJIO 1 MPOOYKThI
EUV. Kak cneactsre, no ntoram Nepeoro KBapTasa
BbIPYYKa B CerMeHTax «ycrnenHble TEXHOMOr
1 «CneupnanbHble MaTeprasbl» NPOO4EMOHCTPUPO-
BaJ1a ro0BOW NPUPOCT Ha 15% 1 28% COOTBET-
CTBEeHHO. B nepBoM kBapTane 2021-ro ueHoBas
KOHBbIOHKTYPa Bblla MakcMasibHO B1aronpusiTHoN
nns Corning 3a nocnennHve 10 net. Kak cneacreue,
KOMMaHMS CMOr1a YMEPEHHO MOBbLICUTDL LiEHbI Ha
CTEeKJIHHbIE CybCTpaThl 415 AUCTIEEB BO BTOPOM
KBapTaJIe, YTO MO3BOSINII0 KOMMEHCMPOBATHL POCT
3aTpar Ha JIOrUCTUKY, SHEPTIO, ChIPbE U MOBbILLIE-
HIE AIPYTAX OMNePaLLOHHBLIX PAaCXOAO0B.

« KOMMaHMa Takxe 3aHNMAeT YBEPEHHbIE
No3MLUMN Ha MEPCMNEKTUBHOM PbIHKE OMTK-
YECKMX KOMMYHWKALMIW, KOTOPbIM BCTYyMNaeT
B HOBYH 3pY pPasBMUTMS B CBA3M C LUMPOKO-

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

GLW (1,2%) (1% (6,9%) (9,5%) 50,7%
S&P 500 (1,6%) 1,2% 27% | 6,6% 36,6%
Russell 2000  (1,5%) @ (1,5%) (0,5%) 07%  576%
DJ Industrial 0 9 0 0 0
Average (21%) 08%  (0,5%) 34%  31,5%
NASDAQ

Composite (11%)  0,9% 6,1% 70% | 40,5%
Index
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NHBecTULUMOHHAA naes

MaclTabHbIM BHeOpeHmemM ceTen 5G. Corning cotpyaHuyaet ¢ Verizon
n AT&T v npofomkaeT AEMOHCTPUPOBAThL BHICOKME TEMMbLI pPOCTa
BLIDYYKM B cermeHTe «OnTnuyeckne KOMMyHmnkaumm» (+18% no ntoram
nepBoro KeapTtana). Cetn cnegyoLwero nokoneHns noTpebytoT 3Ha-
YMTENIbHO DOOMbLLUEro KonyecTBa 0a30BbIX CTAHLUMW M ONTOBOJIOKHA,
MOCKONbKY ByayT MCNOMNb30BaTh BICOKOYACTOTHbIW CUTHAS, KOTOPbIN
HE MOXKET NOKPbIBATb DOMbLUNE PACCTOSAHNUS. ANBTEPHATBLI ONTUYECKOMY
BOJIOKHY MOKa HET, MOCKOJIbKY 3T0 eAMHCTBEHHbIV MaTepunan aas kabens,
0becneyrBaoLLIMN HEOBXOOMMYH BLICOKYH CKOPOCTb Nepedayn AaHHbIX. Kak
CNeacTBMe, OXKMAAETCS, YTO CNPOC Ha 3TOT MaTepurasn NPoaOC/IXKNT pacTi v
k 2030 rogy MMpOBOM PbIHOK ONTOBOJIOKHA MOXET A0CTNYb 1,5 MJTH TOHH.
o [lononHuTeNbHbLIM KaTanmn3aTopoM pocTa Ans Corning CTaHOBUTCS aKTWB-
HOe BHeApeHWe IbTPOB TBEPAbIX YaCTUL, A5 OEH3VMHOBbIX U AU3ENbHbIX
nsuratenen (GPF n DPF) B EBpone n Kutae: cermeHT «3Koornyeckme
TEXHOSIOrM» NPOOOHKAET AEMOHCTPUPOBATL YBEPEHHbBIV POCT, NpMbaBMB
Mo MToram nepeoro keapTana 38% r/r.

« HakoHeu, elle ogH1M gparBepoM ans KoTuposok Corning sBnsercs
pa3BMTUE cermeHTa «MeauKo-bronormyeckme paspaboTkiy (BbipyyKa: +16%

®urHaHcoBbIE NOKa3aTenu, $ MJIH

r/r No UToram nepBoro KeapTana.). B 4yacTHocT, KoMnaHWs NpoaosKaeT
MNOCTaBNATb (D/IAKOHbI 418 COTEH MUNIIMOHOB 103 BakLMHbLI 0T COVID-19
1 B MapTe pacluvpunia ceoe cornawleHve ¢ npasutenscreom CLUA go $261
MJIH C LESIbH0 YBENNYEHMS MPON3BOACTBA CTEK/ISAHHOW Tapbl 415 Meau-
LMHCKMX npenapartoB. B gonrocpoyHom nepcnektuee Corning nnaHnpyeT
NPOAO/MKATb PA3BUTNE HA PbIHKE JapMaLEBTUYECKOW YMaKOBKM.

[locie JOCTVKEHUS MMKOBbIX 3HAYEHW B anpene-Mae TekyLuero roga ($43-46)
33 MKOHb aKLM CKOPPEKTMPOBA/MCE BHIA3. Ha Halll B3rNs, TEKYLLMIA YPOBEHb
LIEH NPEOOCTABNSET NPUBMEKATENIbHYH BO3MOXHOCTb A5 NoKynku. Corning
NO-MPEXHEMY OEMOHCTPUPYET CUSbHBIE PE3YJIETATHI M0 BCEM HaMPaBNEHNAM
OM3HEC], a TAKXKE OT/INYAETCS 3PMEKTUBHON ONTUMI3ALIMEN 3aTpaT. Y 3MUTEHTA
eCTb HECKOJIbKO 3HAYMMbIX OparBepoB 14 Aa/IbHEMLLErO CUTbHOMO pocTa
BbIPYYKM 1 NPUBbIN, B CBA3M C YEM OXMOAETCS CYLLECTBEHHOE MOBLILLEHME
[EHEXHOr0 NMOTOKa OT Onepauymn. byaoy4n yBEpPEHHOW B CBOMX NEPCMEKTMBAX,
KOMMaHWs! NPOJOSIKAET YBENMYMBATL BbIMaThl 415 aKLMoHepoBs (+9% KB/KB).
TexkyLlas avBMaeHaHas 0OX0OHOCTb ByMar cocTaBnseT 2,3%.

PekoMeHayeM akumm K nokynke ¢ uenbto $49,7

CORNING

Bbipyuka 11290 11503 11 310 13753 14 468 15117 15736 16 345 16 938
OcHoBHble pacxogpl 7122 7790 7463 8 926 9 346 9720 10 01 10 461 10 840
Banosasi npunbbinb 4168 3713 3847 4827 5122 5397 5665 5884 6 098
SG&A 2 588 2 418 2 560 2 613 2763 2902 3037 3171 3303
EBITDA 2873 2798 2 807 3758 3902 4038 4177 4271 4 366
AmopTun3auus 1293 1503 1520 1544 1544 1544 1549 1558 1572
EBIT 1580 1295 1287 2 214 2 358 2 494 2628 2713 2795
MpoueHTHbIe BbinnaThl (foxoabi) 153 200 261 228 225 221 217 213 210

EBT 1503 1216 623 1986 2133 2 273 2 411 2 500 2 585
Hanoru 437 256 111 417 448 477 506 525 543
Yucrtas npunbbiib 1066 960 512 1569 1685 1796 1905 1975 2042
Dilluted EPS $1.13 $1,07 $0,54 $2.11 $2,35 $2,59 $2,85 $3,08 $3,31
DPS $0,73 $0,83 $1,02 $1,18 $1,29 $1,42 $1,57 $1,69 $1,82
AHanus koacpcduumentos | 2020A 2021E  2022E 2023E 2024E 2025E| 2026E | MapXuHanbHOCTb, B % 2019A | 2020A| 2021E | 2022E | 2023E | 2024E | 2025E | 2026E
ROE Ao Me e A A T 1% Bajogag mapka 37%  32%  34%  35% @ 35%  36% @ 36%  36%  36%
ROA 2% 5% 5% 5% 5% 5% 5%

ROCE 5% 8% 8% 8% 9% 9% 9% Map>xa no EBITDA 25% 24% 25% 27% 27% 27% 27% 26% 26%
Buipyyka/AkTuBbi (X) 37% 43% 44% 44% 44% 44% 44%

Koadh. nokpbiTus npoueHTos (x) | 4,7x 9,1x 9,/x | 10,2x  10,8x = 11,1x 11,5x Mapaka no 4ncTon npudsinm % 8% S 1% 12% 12% 12% 12% 12%
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Constellation Brands, Inc. FREEDOM

finance

OnunoHHasa npesn
BULL PUT SPREAD ON STZ

IHBECTULIMOHHBIN TE3UC

Trkep 6a30BOro aKTMBa: STZ

[lo3mupm B cTparternu:

[lokynaem Put co ctparikom 215

[lpopaem Put co ctpankom 220

[varpamma npubbifiien n yobITKOB N0 CTpaTernm

NHBECTULMOHHBIN

Constellation Brands, Inc. — ameprKaHcKMiZ NPOM3BOAUTENb M NPOAABEL, Mpubbins  $200,00 NHpyCTpUs:  ANIKOTOJIbHBIE HAMNTKY 0630p N*228
NiBa, BMHA W APYIMX CMIVPTHBIX HAMUTKOB, a TaKXKe KPYMHENLLIMIA MMMOPTEP $130,00 CronmocTb cTpartermm: $130 22 tonst 2021
nvea n3 CLUA. Mo o6beMy npogax KoMMaHvs 3aHUMAeT TPEThE MECTO Ha $100.00 ; www.ffin.ru
pbiHKe (7,4%) cpefy OCHOBHbIX MOCTABLLMKOB NeHHoro HanmTka. Constellation | Okvpaemas [JOXO4HOCTb: 26%
Brands Takoke MHBECTVPYET B MEAULIMHCKYHO 11 PEKPEALIMOHHYO MapyXyaHy. Touka 6e3yBbITOYHOCTH: $218.70
C 201/ ropa KoMnaHWst COTPYAHNYAET C KaHAACKMM NPOM3BOANTENEM KaH- & _ : :
. v $2 $36 $70 $104 $137 $171 $205 $239 $272 $306 $340 $374 $407 $441
Habuca Canopy Growth Corporation (CGC) v Ha AaHHbIl MOMEHT BRamdeeT [OpU30HT naewn: no 20.08.21
38,6% B ero kanutane. [JaHHOe HanpaB/ieHMe NoKa OCTAETCS YObITOYHbIM, $(100,00)
XOT$ Y AEMOHCTPUPYET BLICOKIE TEMIMbI POCTA BbIPYUKU.
MeHemKMeHT NPOAOKAET YCNELWHO pa3BuBaTh OpeHa Corona, 3any-
cT1B Ha pbiHOK CLUA ankoronbHbIv rasmpoBaHHbIv Hanutok Corona Hard $(200,00)
Seltzer. Constellation Brands akTnBHo thokycupyeTcst Ha Npon3BOACTBE
Y NMPOAAXE NBA M HANMMTKOB Ha ero OCHOBE, MPOABUras B MEPBYH OYe-
pedb BbllleyKa3aHHbI HOBbIV MPOAYKT, KAk CaMblil AMHAMUYHO pa3Bu- $(300,00)
BatoLLMICS BpeH cnaboankoronbHeIX HaNnWMTKOB. [10 4aHHbIM areHTCTBa _
Nielsen, B 2016-2020 rogax npupocT pbiHka Hard Seltzer B cpegHem . [1apameTpbl CAENKM
coctaBnan 200% B rog. Mbl monaraem, 4to OTKpbITME BapoB 1 pecTopa- YobiTkM  $(400,00) $(370,00) I'Ipo,u,ama Bull Put Spread on STZ
HOB MOACTErHeT POCT NPoAaXk 0CHoBHOro cermeHTa Constellation - nuBa.
KpoMe Toro, ceiiyac AemMoKpaThl MPOABUralT 3aKOHOMPOEKT, MPUHATHE Crpaviku Long Put $215; Short Put 220
KOTOPOro AeKpUMMHaNM3yeT npoaaxy v ynotpebneHne kaHHabuca Ha x
thegepanbHOM ypoBHe. Kak crneacTeue, Mbl MoslaraeM, 4to KOTUPOBKMN [okynka +STZ°BBK215
He onycTtaTcea ke $220 k 20 asrycra. I'Ipo,u,ama +STZ*B8K 220
U MapxxuHanbHoe obecriedeHne  $500
Ecnn B genb akcnupaumm 20.08.21 ueHa 6a3oBoro akTrBa 6yaeT Bbllle CTPaWK-LeHbl NpoJaHHOro onuyoHa NyT, MHBECTOP NOSYYUT MakCUMabHYH
npubbinb B pasmepe $130. Ecnm ueHa 6a30Boro akTvBa okaxeTcs B guanasone $215-220, y6uitok ByaeTt BapbypoBathes. B 3ToM crydae Heobxo- MakcuManbHas I'Ipl/I6bIJ'Ib $13O
VMO npofdaTth 3kBMBaneHTHoe Konmnyectso fiotos (100 akumi) STZ onsa 3akpbiTVs NMo3MLMKM B MOMEHT 3kcnupaumn. Ecnm uera 6a3oBoro axkTvBa M YRV $370 0
ByOET HVKE NPOAAHHONO OMLMOHA MYT, MHBECTOP NOHECET MakcuManbHbli youiTok $370. dKCMMaJIbHBIN YOBITOK )
Oxnpaemast nprbbinb 23%
SeTES 6:Isl>/loKBeopro Peko- Ctpank u [lata Tekywaa | CroumocTtb S Omgoﬂﬁzyaﬂ S TOHKa 693Y6 bITOYHOCTIU $218 ,70

MeHgaums | IHCTpyMeHT | akcnmnpaumm €Ha
aKTMBa Aall Py patl . TUIBHOCTb

cTparernm

Mokynats = Put@$215  20.08.2021 2,150 0245 | 0022 0215 0063 | 20,26% [peBeiLLeHVie MaKCManbHOMO YObITKA Haf, MaK-
EéupueF;Lét - 130,00 aes% | easy | 2279% | 253w CYMaTbHON MPUBLINBIO HE [OMHKHO CMYLLATB, TaK
Mposasats  Put@$220  20.08.2021 3450 0,364 0,028 0,255 0,071 19,04% KaK BEPOATHOCTM 3TNX NCXOL0B CYLLIECTBEHHO

Pa3nN4aloTCs.
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HoBoCTM KOMMaHMK, aKLMK KOTOPBLIX eLle He obpallaloTcs Ha bupxax

9 SmartRecruiters

20 nons pa3paboTynk NporpamMMHOro obecnedeHns o Hamma coTpyaHuKoB SmartRecruiters
06bsABMI 0 NpuBnedeHnn $110 MaH B pamKkax nHBecTpayHaa cepuv E, yBennymsLuero kanuta-
nu3auuio ctaptana 4o $1,5 mapa. OcHOBHBIM MHBECTOPOM BhICTYNMAA KoMnaHus Silver Lake
Waterman. Takxe B payHae npuHsanu yvactue Insight Partners n Mayfield Fund, kotopble
paHee yxxe MUHaHCKMpOoBanu NPoekKT. [1pnBieYeHHbIe CPEACTBA MN1aHMPYETCS NOTPATUTL Ha
pacLuMpeHme DN3HECA, a TaKXKE Ha YBENMYEHME WTaTa 1 anrpena npoaykta. CEO koMnaHum
0TMeTWA1, 4To SmartRecruiters HaMepeH 0CHACTUTbL NNaTMOPMY 3/IEMEHTAMU NCKYCCTBEHHOMO
MHTENEKTA, KOTOPbLIE MO3BONAT ONTUMK3MPOBAThL NpoLect nogbopa KaHAWOATOB, a TakxKe
aBTOMATN3KMPOBAaThb TPYA0EMKYO paboTy Mo ynpaBfieHno npoueaypamm HanMa. OCHOBHbBIMY
KnneHTaMn SmartRecruiters SBASOTCSA KpynHbIE KOMNaHWK, Takne Kak Visa, Square, McDonald’s,
Ubisoft, FireEye, Biogen, Equinox n Public Storage.

20 NN HOWMACKUM yaTex-CTapTan Swiggy, 3aHMMarLLMCS JOCTABKOW epl, COOOLLMIT O 3aKPbITUN
nHBecTpayHaa obbemom $1,25 mnpp, BosmasneqHoro SoftBank Vision Fund 2 v Prosus Ventures. Mpu-
B/IEYEHME 3TVX CPEACTB YBENMYMIIO OLEHKY MOJIOO0M KOMMaHW, BEOYLLEW OeSTe/IbHOCTb BCEMO B Te-
YyeHue Lwectv neT, 4o $5,5 Mnpa. B payHae, KoTopbii, no ciosam Swiggy, Bbis «CibHO Nepenoanvcany,
npuHsinn yyacTve Qatar Investment Authority, Falcon Edge Capital, Amansa Capital, Goldman Sachs, Think
Investments 1 Carmignac, a Takoke koMnanum Accel Partners 1 Wellington Management, KoTopble paHee yxxe
NPeaoCTaBNSIM (PMHAHCMPOBaHVE NPoeKTY. [10 3asBNEHMI0 PYKOBOACTBA SWiggY, TOT (haKT, YTO KOMMaHWS
CMOra NpuBeYb 3TV CPeaCTBa, CBUAETENLCTBYET O BOCCTAHOB/IEHMIA NOKA3ATESNIEN CTApTana B TEYEHNE
MOCNEAHMX HECKOSBbKIX MECALEB. Kak 1 MHOMVE Opyriie MoJodple KOMMaHW, SWiggy Cepbe3H0 NocTpaaa-
Na B NepuoA, NaHOeM1W, OHAKO HEAABHAS CTaBKa CTapTana Ha pacLUMpeHne Br3Heca B cdhepe J0CTaBKM
NPOOYKTOB MUTaHWS W YCYT BblAady 3aKa30B onpaeabiBaeT cebst. [10 cnoBamM MeHeMKMEHTa, CTOMMOCTb
3aKa30B, KOTOPbIE MaTtopma 0bpabaTbiBaeT cenyac, Ha 307% NPEBLILLAET A0MaHOAEMUYECKIA YPOBEHD.

gO:L

Craptan Gol, npeaocTaBASOLNN KOMIAHUSAM KOHTEHT WM MHCTPYMEHTHI /159 OHNANH-00YYeHNS
COTPYAHMKOB C MCMOMb30BAHWEM MIENINCTOB, B KOTOPbIX COBpaHbl MaTepuasbl OT MHOXECTBA
n3aarenen, sakpoi payHa oobemoM $200 MaH, uTo cootsetcTyeT cepum D. CEO koMnaHmm
3Hapio bapHe noaTeepann HoByio oueHKy cTapTana 6onee yem B $1 mnpa. Ox Tarke gobasus,
4TO NPUBJIEYEHHbIE CPeacTBa ByayT MCNOb30BaHbI A5 AaSIbHEMLLEr0 Pa3BMTMS Br3Heca Ha
pbiHKax EBponbl, bosbLuen YacTn Asmatcko-TruxookeaHckoro pervoHa 1 CLUA. Gol npogomknt
paclnpaTe Habop NpeaocTaBasemelx yenyr. CerogHs KoMNaHus yxxe npeanaraet CrexkTp aHa-
NNTUYECKMX TEXHOJIOMMI Ha OCHOBE MCKYCCTBEHHOIO MHTENIEKTA, MO3BONSIOLLMX OTC/EXNBATD,
HACKOMbKO 3(PdEKTMBHO NCMOMNBb3YETCS KOHTEHT, 1 NPEaoCTaBNseT NePCOHAIM3UPOBAHHbIE
YCAYTM Ha OCHOBE Nony4YeHHbIX gaHHbIX. ®oHg Vision Fund 2 komnaHum SoftBank, a Takke
AirTree Ventures 1 Salesforce Ventures coBMecTHO BO3r1aBuaM 3TOT MHBECTPAYH/, B KOTOPOM

npuHanu ydactue Blue Cloud Ventures, Larsen Ventures, Madrona Venture Group, Microsoft
M12, SEEK, TEN13 1 Tiger Global.

cHOCO

Craptan 13 bepnvHa Choco, co3paBLuni nporpaMMHoe obecrneyeHne AN PECTOPAHOB U X MOCTaB-
LLIKOB, paboTaeT Haf LMMPOBM3aLMen LENOYEK NOCTABOK NPOAYKTOB NuTaHus. 20 1ns KOMNaHWs
obbsisrna o npusnedern $100 maH B paMkax nHeecTpayHaa B, KoTopbiv Gbi1 Bo3rnasneH Left Lane
Capital. Kpome Toro, B cepun npuHsSAv y4acTie HOBbIM MHBECTOP Insight Partners, a Takxke koMnaHum
Coatue Management 1 Bessemer Venture Partners, KoTopble paHee yxe hrHaHCUpOoBan CTapTar.
HoBbI payH, Obi1 nposedeH Yy Th Bosiee Yem rof, crnycTs nocne cepun A ctommoctbio $63,7 MAH,
a 06LLMN 06bEM DMHAHCMPOBAHMA C MOMEHTa ocHoBaHKs komnanumn B 2018 rogy coctasun $171,5
MJIH. TakM 06pa3oM, npu Beixode Ha puiHok Choco MoxkeT nonyunts ouerky $600 maH. OcHosHas
TEXHOMOMS KOMMaHWM MO 3aKyNKe NPoaYKTOB NUTaHNS OLMMPOBLIBAET Pabo4MiA NPOLIECC 3aKa3a U
KOMMYHMKaLW 15 PECTOPAHOB W NOCTaBLLMKOB. Bo BpeMs naHOemMumy nnatgopMa cTana aas CBomx
K/IMEHTOB OCHOBHbBIM MHCTPYMEHTOM, NMO3BOJISHOLLMM MOBLICUTEL 3MEKTUBHOCTL MPOLIECCOB 3aKYMOK
I COKPaTUTb PacXofbl, MOCKObKY KOMMaHNS afanTipoBanacb K MEHSOLLMMCS YCIOBUAM PbIHKA.
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YeM nHTepecHa koMnaHua?

1. Kniouesble ¢akTbl 0 Cytek BioSciences. B 201/ rogy Cytek
BioSciences 3anycTtina B KOMMEPYECKMIA 000POT HOBYH CUCTEMY
NPOTOYHOW UMTOMETPUN. Ee  ynyylleHHble XapaKTEPUCTUKM
nossonstoT uccnegosatenam B CLUA, Espone, Kutae n AnoHum
noslyYatb OOMEE MOJIHYIO, YEM MPU UCMOJIb30BAHUM aHAIOroB,
OMOSIOMMYECKYD MHMOPMaLM0 13 04HOr0 0bpasta. Y4YeHble
npuMeHsaT npurbopel Cytek ons aHanM3a MMMYHHBIX KNETOK
Npun NeYeHn BOMbHBLIX NIEMKEMKMEN 1 numMdomon. 1o cocTos-
HMO Ha 31 MapTa 2021 roga KoMnaHus noctaskna cebile /50
npubopoB bonee yem 620 3aka34vvKkaM, cpeam KOTopbIX dap-
MaLeBTMYECKME KOMMaHuK, Bonee 125 npeactasuTenen Omo-
(hapMbl, aKaAEMNYECKIE NCCNEO0BATENbCKME LEHTPbI M LEHTPbI
KNVHNYecKnx uccnegoBaHnn. 06bem npueneveHHbix Cytek
BioSciences nnsectuumin — $144,3 max. B ymcne ee akumoHepos
BC dcyto Limited, Easy Prosperity, CTKBS Holdings, Wudaokou
Capital n RA Capital Management.

2.MpopykTbl KOMNaHUWU. Havbonee BocTpebOBaHHbIE Ha PbIHKE
npubopbl Cytek BioSciences — ato  Aurora n Northern Lights.
OHK npeacTaBnstoT cobont NPOTOYHbIE LUTOMETPLI MOSHOMO
crnekTpa Ha ocHoe nnatopmel FSP. [Mpogaxn Aurora Hadva-
nneck B uioHe 2017 roga, Northern Lights — B okTab6pe 2018-ro.
B obonx npubopax 1Cnosib3yeTcs COBPEMEHHAS ONTUKA 1 3MEK-
TPOHMKa, YTO 00ECNEYMBAET MaKCUMaSIbHYH YYBCTBUTENIBHOCTb
I BbICOKOE pa3peLLeHne, faBas BO3MOXHOCTb aHa/IM3MPOoBaTh

B aBaHrapae KneTo4YyHoro aHanun3a

22 nons coctomtcs IPO nponssoguTens obopyaoBaHus oas MeguMumMHCKMX 1 buonormnyecknx ncenegoarHun Cytek BioSciences.
Anpeppantepamm BoicTynat Morgan Stanley, Goldman Sachs, Piper n Cowen

DaHEe MasodoCTYMHbIN B1oNornyeckn Martepuan. Cucrtema
Aurora YKOMMJIEKTOBaHA TPEMSA-MATHIO Nla3zepamMil M MOXKET 00Ha-
pyxuBaTb 6onee 40 6romapkepos B ogHowm npobe. B Northern
Lights BCTpoeHO OT 04HOMO A0 TPEX a3epoB, YTO MO3BOMSET
CMCTEME O[HOBPEMEHHO BbLISIBNATL Bofiee 24 BMOMApKEPOB B
npobe. Cuctembl Aurora 1 Northern Lights vcnone3aytotes ons
M3YYEHNSA MHAEKUMOHHBLIX 1 OHKOMOTMYECKNX 3aboneBaHni,
NPUMEHSAKOTCA B VIMMYHOMOMMKM, MMMYyHOTEpanuu, dapMales-
Tuke. Kpome Toro, Cytek BioSciences nocTaBnsieT 3aka3unkam
YCTpOMCTBO AN copTnpoBkn knetok Aurora Cell Sorter, aBToma-
TU3MPOBAHHY0 CUCTEMY 015 0TOOPa NPo6 1 3arpy3Kkm 06pasLoB,
a TaKXXe NnporpaMMHoe obecneyeHre Ons aHann3a bromartepua-
noB SpectroFlo 1 pa3nuyHbie peareHTsbl.
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Poccnmncknm pbiHOK
OTcTynaeM ¢ MIOHLCKUX BbICOT

Ha oTe4yecTBeHHbIX (DOHA0BLIX MOLLAAKAX PAa3BUBAETCS HUCXOAALLAS KOPPEKLMS

Poccumncknin pbiHOK € 0TCTaBaHMEM ciefoBan 3a AMHAMUKOMW Ha BHELLHUX
nnowagkax. 06HoBMTL MaKcMMYM He yaanoch. [puTok cpeacTs u3 hoHAOB,
OpUEeHTUPOBaHHbIX Ha Poccuio, CHavana 3aMegnunncs, a 3aTeM CMeHUCS
oTTOKOM B 06beme $30 MnH. ITo Nnpegonpenenunsno 6onee paHHee Hayasno
KOPPEKLMN Ha 0TEYECTBEHHbIX NaoLwagKax, 4eM Ha bupxax CLUA.

Ce30H KopnopaTVBHOM OTYETHOCTM B HaLLIEW CTPaHE NPOXOANT HE HACTOMLKO
aKTMBHO W Cna)KeHHo, kak B LiTatax. KoMnaHum Ha pbiHKE Ha NOPSA0K
MEHbLLIE, M0 BPEMEHW CE30H PacTAHYT. A KpoMe Toro, yHOaMeHTasIbHbIE
(DaKTOpbl OEMCTBYIOT Ha PbIHOK Criabee ocTanbHbIX. VI MHOrne Gymarn,
B 0COOEHHOCTM 3TO OTHOCUTCS K aKLMSM CbIPbEBOr0 CEKTOPA, B KPATKO-
CPOYHOM MJiaHe BLIFS4AT NEPEKYNIEHHBIMK, TOProBble MAEW B HUX OTbl-
rpaHbl. TeXHMYecKast KapTHa YCUMBAET XKeNaHne CNekyIsHTOB UrpaTh
Ha noHvxeHne. MHaexkc PTC npobureaet BHM3 100-0HEBHYO CPEOHIOH0.
LleHTpanbHBIM COOBLITVMEM TEKYLLEN HEOENM CTAaHET 3acedaHue baHka
Poccun. O4eBmaHo, 4T0 Ha dhoHe NoacKoYMBLLEN 00 6,5% MHDAAUNM
cTaBky nogHMMyT Ha 50-100 6.Mn., NPUYEM B CEHTADPE HE NCKITHYEHO €€

HOBOE MOBbILLIEHVE. PerynaTtop nonaraet, 4To MUK MHQAALMKU He NPOUIEH.
370, a TAaKXKE KOPPEKLMS pblHKA MOATANKMBAET MHBECTOPOB K MOUCKY
3alLUNTHBIX aKTVBOB. Cpean HMX BMOHE MOTYT OKa3aTbCA aKLMN «30J10-
ThiX» (DOHO0B, a TaKxKe NHANAUMoHHbIe OD3. Cnpoc Ha BankoTy 0CTaeTcs
CpenHuM. 3aMeTHOro ocnabnenns pybnsa K gonnapy He HabngaeTcs,
[AXe HECMOTPS Ha YCKOPEHME MHDAALNN.

[To HEKOTOPLIM AaHHbBIM, CeTb MarasnHoB KpacHoe v benoe ¢ rono-
BOW BbIpy4KoM okoao 500 mnpa pyb. MOXET roTOBUTb NEPBUYHOE
pasmelleHne Ha bupxe. [loka peTennep He NOATBEPXKOAET MJaHbl
cTaTb NyOAMYHBLIM. HO ANng po3HnYHbIX MHBECTOPOB nogobHoe PO
bbl10 Bbl MHTEPecHOM naeen. CTaTUCTUKY pa3MeLLEHWI aKLUMW Ha
POCCMUCKOM PbIHKE MOKA HEJb3s Ha3BaTb OHO3HAYHO MO3UTUBHOM.
Ho Heypady B pe3ynbTaTte |IPO valle Tepneny NpoMblLLNIEHHbIE KOM-
NaHWW. boNbLWIWMHCTBO aKLUMM 3SMUTEHTOB, Yeu BU3HeC OpreHTMPOBaH
Ha BbICOKYH A0/10 PO3HNYHbBIX NPOAaXX, JEMOHCTPUPOBAIO POCT C
MOMEHTA MePBMNYHOI0 PA3MEeLLEHUS.

[lo HawmM NporHo3am, oTpurLaTebHas AMHamMmnka 0yaeT npeobnagaTe Ha (DOHAOBLIX NOLLAAKAX 40 KOHLA Mo, JIyylle pbiHKa MOrYT 0Ka3aTbCst aKLn
METAITYPrnYeckinx KoMnaHu. Aytcamaepamy, BEPOSTHEE BCEro, CTaHyT Bymarn HedTera3oBoro cektopa, BaHKOB, NMPOAOBOSILCTBEHHOIO PETENIa U
3HepreTnkn. VicknoyeHne mMoryT coctaBnTb baliHedTs 1 MHTep PAO. [onoxXuTeNnbHY AMHAMKKY CNOCOOHbBI MPOAEMOHCTPUPOBATL akLmn AapodiioTa,
Anpekca, Mail.Ru, HeadHunter, Mocbupxxu. OxumoaHms no nHaekcy Mocbupxxu: amanasoH 3650-3850 nyHkToB. OpreHTup ansg napel USD/RUB: 72-75,5.

Halua ctparterus

PekomeHayeM cnekynaTneHo nokynate 6ymari bawHed ™ v MHTep PAQ, a TakKe yaepmnBatb AVHHbIE No3uumm B akumsx Mocbupxxn, Ozon, M.eraeo,
Fix Price, Mail.Ru, Angekca, Aspochnota. 115 0TKpbITUS KOPOTKMX No3uumi nogonayT 6ymaru Coepbarka, TYKOWNa, Pocredtn, X5 1 MarHura.

§

leoprun BawueHko,
3aMeCTUTESb

OMPeKTopa AenapTaMeHTa
TOProBbIX onepauunm

K «®pngom OrHaHC»

KntoyeBble MHAMKATOPLI MO PbIHKY

AKUUS 3HayeHMe Ha  3Ha4yeHuVe Ha VaMEHEHME
H 05072021 = 19.07.2021

MOEX 3882 3693 -4,87%
PTC 1664 1559 -6,31%
3011070 1791 1805 0,78%
Brent 76,99 69,61 -9,59%
EUR/RUB 8713 88,00 1,00%

USD/RUB 73,42 74,55 1,94%

EUR/USD 1,1866 1,1804 -0,52%

NHpekc Mocbupiu

4000
3500
3000
2500
2000
NOH LeK aBr  CeH eB  WIOH
2019 2020 2020 2020 2021 2021

VIHoekc MoCKOBCKOW DMPXKK pasBEPHYJICS
BHM3 M OTKATWUJICS Ha MWHUMYM C KOHLA
Masi, He CYMEB [0CTWYb MCUXOJI0rNYECKM
3Ha4mmon otmeTkn 4000 nyHkToB. [lapa
USD/RUB npopgomkuna 0OOKOBYH [AOuHa-
MVIKY B OmanasoHe /3-7/5.
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a
CeBepcranb

CesepcTans npefcrasuia pesystarel no MCHO 3a BTopo kBapTa. Beipy4ka koMnaHum ysenvumnnacs Ha 32,8% ke/ks 1 coctasuna $2946 mH.
3a nepBoe Nonyrofme nokasaresnb noseicuics Ha 56,8%, no $5165 maH. EBITDA Bo BTopom keapTane gocturna $1647 M ¢ peHTabenibHOCTbI0
56%. Mpubbins coctasmna $1139 MnH, cBoGoAHBIN AEHEXHbIM NOTOK oka3ancs paseH $936 mH. Jonrosas Harpyska CesepcTanyt cokpatuiach
no 0,37x EBITDA. CyuiectBeHHOE ynyyLLEHNE (DMHAHCOBLIX MOKa3aTefien 00yCNoBM POCT LEH Ha CTaNlbHYH NPOAYKUMIO. [1pOMEXYTOYHbIN
avemaeHa coctaBut 84,45 pyb. Ha akumio.

VA
ANPOCA

Anpoca onybavKoBana Npov3BOACTBEHHbBIM OTYET 3a BTOPOW KBapTas. [Jobblya anMa3oB cokpaTunack Ha 8% KB/KB, 40 / MITH KapaT, 4To CBA3aHO
CO CHUMXXEHMEM [00bl4N pyabl VM NECKOB, a TAKXKe C Ce30HHLIM dhakTopoM. [lpogaxkm anmaszos coctasunn 11,4 MiH Kapar, B ToM yucne 4,5 MiH
Kapat 13 3anacos. CpeaHss LeHa peannsaummn anmasos IBEIMPHOIO Ka4YecTsa nosbicuiack Ha 28% Ke/ke 1 cocTasuna $145 3a kapat. O6bem
npogax goctvr $1176 mnH, a ¢ Havana roga — $2235 mMaH. VHOeKc LueH BepHYICca Ha LOKPU3MCHBIN YPOoBeHb. B To e BpeMs fobblya 1 3anacsl
a/IMa30B B MVPE, MO JaHHbIM KOMMAaHWNK, COKPaLLaoTCs.

EMC

A * N
>k x
X
* GROUP OF COMPANIES
EUROPEAN MEDICAL CENTER

Esponeiickuin meauumHekuii ueHtp (EMC) nposen IPO Ha Mockosckow 6upxe. LeHa pasmetenns coctasuna $12,5 3a akuwmio, 06beM npeaio-
werns — $500 mnH. KomnaHws, B KOTOpYI0 BXOAWT CeMb LeHTPOB, Obina oleHeHa B $1250 mnH. MogoBas Boipyyka 3MUTEHTA NPUOAKaETCS
k 20 mnpg pyo.

/.

Akunst

3HayeHure Ha

3HayeHue Ha

N3meHeHue, %

05.07.2021 19.07.2021
@oHpabl

FINEX CHINA UCITS ETF 38715 3699 -4,46%
FINEX GERMANY UCITS ETF 3108,5 3040 -2,20%
FinEx Gold ETF USD 887 9072 2,28%
FinEx USA IT UCITS ETF 11079 11120 0,37%
FinEx FFIN KZT UCITS ETF 298 2874 -3,56%
FinEx CASH EQUIVALENTS ETF 1679,5 1682 0,15%
FinEx Rus Eurobonds ETF (RUB) 1876 1883 0,37%
FinEx RTS UCITS ETF USD 87 4022 -3,94%
FinEx Rus Eurobonds ETF 951,3 962,7 1,20%
FinEx RUB GLOBAL EQUITY UC ETF 1,2913 1,257 -2,66%
FinEx USD CASH EQUIVALENTS ETF 746,7 7585 1,58%
FinEx USA UCITS ETF 5885 5852 -0,56%
BIMTN® dpuoom-Jnaepsl TexHonorni 21876 2203 0,70%
ITI FUNDS RUSSIA-FOCUSED USD 2144.5 21835 1,82%
ITI FUNDS RTS EQUITY ETF 29955 31175 4,07%
BIMTN® Céep NHaexc EBpoobauraumm 1274 1294 1,57%
BIMTN® Coepbark NHaexc Mocbmpxwu 19,35 18,593 -3,91%
Coep Pybnesbie Kopn O6nvraumm 11,222 11,184 -0,34%
BITN® CoepbaHk - 3c anHg, M 500 1699 1690 -0,53%
BN TUHBKO®® BEYHBIV MOPT® PYE 6,14 6,062 1,27%
BINN® BT Axkupmn komnanunia CLLA 110,42 109,55 -0,79%
BIMN® BT KopnopatueHbie obnmraumm 121,26 121 -0,21%
BITU® BTE Akumin pa3s-csi pbIHKOB 9772 96,14 -1,62%
BIA® BT Kopn o6aurauum CLLA 81,6 81,82 0,27%
BrA® BTb JlnkBnaHocTb 1,0631 1,0653 0,21%
BIMT1® BTB Kopn poc eBpoobnuraty 101,9 103,3 1,37%
BIMTN® BTb-NHaoekc Mocbupxm 150,5 1451 -3,59%

KoTtnposku no gaHHbIM [TAO «MockoBckas brpkay
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Akuns 3HaveHue Ha 05.07.2021 3HaveHne Ha 19.07.2021 N3meHeHve, % Akuns 3HaveHue Ha 05.07.2021 3HayeHne Ha 19.07.2021 3meHeHve, %
MeTtannypruyeckuin n ropHoa00bIBaloLLNIA CEKTOP JINeKTPO3HepreTUHECKNI CEKTOP
CeBepcTanb 1557,2 1666 6,99% NHTtep PAC 4,778 4,3945 -8,03% .
HJIMK 22718 232,98 2,55% Pycrmngpo 0,8781 0,7795 11,23% VIH(I:.;;;EL;,\::;;I;HM
MMK 59,095 62,25 5,34% Ork-2 0,7346 0,678 -/,70% 22 mons 2021
['MK HopHukenb 24928 25140 0,85% HOH1npo 2,767 2,/12 -1,99% www.ffin.ru
Pacnapackas 245 249,66 1,90% TIK-1 0,01111 0,01092 1,71%
Anpoca 124,96 1275 2,03% JHen 0,8298 0,8094 -2,46%
Montoc 14178,5 14027 1,07% MocaHepro 2,2205 21715 -2,21%
Meyen - ao 76,5 76,49 -0,01% ®CK E3C 0,2223 0,20262 -8,85%
Meyen - an 118 119,75 1,48% Poccetu - ao 1,3626 1,2781 -6,20%
Pycan 49,925 477 -4,46% MoTpebutenbckumn cektop
Polymetal 1607,5 1626,4 1,18% Maruut 5234 5098,5 -2,59%
(®KHaHCOBLIN CEKTOP X9 25775 2370,5 -8,03%
C6epbaHk-ao 307,09 290,74 -5,32% JlenTa 245 236,8 -3,35%
C6epbatk-an 282,39 271,65 -3,80% Letckui Mup 151,32 139,66 -1,1%
BTb 0,05057 0,0458 -9,43% M.Bnaeo 6475 612,9 -0,34%
A®K Cuctema 32,11 29,328 -8,66% 0ZON-agp 4263,5 3977 6,72%
Mocbrpxa 172,82 164,44 -4,85% Fix Price 640,1 5978 -6,61%
Cacmap 471,2 453,8 -3,69% TeneKoOMMYHUKaLUNOHHbIN CEKTOP
TCS-rop 6624,6 6347 -419% MTC 349,2 316,8 -9,28%
HedTera3osblit cekTop PocTenekoM - ao 103,38 93,77 -9,30%
[a3npom 289,22 274.97 -4,93% PocTenekom - an 92,75 85,65 -1,65%
HOBAT3K 1680,8 1516,4 -978% TpaHcnopTHBIN cekTop
PocHedTb 567,65 5447 -4,04% AspocpnioT 69,16 66,2 -4,28%
CypryT-ao 36,9 32,8 11% HMTTI 7,05 6,92 1,84%
CypryT-an 46,78 38,665 1735% [IBMTT 16,78 16,19 -3,52%
NYKONNT 6835 6235,5 -8,77% GLTR-rap 514,6 506 -1.67%
BaluHedTh - a0 1521 1451 -4,60% CoBkomcprioT 89,42 87,88 172%
bawHedTh - an 1125,5 1018,5 -9,51%
TaTHedTb - a0 5411 4832 10.70% [MonoXXUTENbHY AVHAMKKY 3a NPOLLEALLIVE [BE HEAEM NPOAEMOHCTPMPOBANM ByMarv MeTaNTypritYeckoro cektopa. Jlnnepamm
TatHedhTh - an 508.2 4523 1.00% POCTa NOCJE BbIXOAa CUbHOM OTHETHOCTM M Ha OXKMOaHWM BLICOKMX AVBUAEHI0B CTanu akummn Cesepctanu. B ynicne aytcane-

POB OKa3a/MCb NPEACTaBUTENM (DUHCEKTOPA, TENEKOMA, PeTeNa 1 HediTerasa. 3akpbiTVe PEeCTpa akLMOHEPOB A151 NONyYeHMs
KoTuposku no gaHHbIM [TAQ «MockoBckas bupxar OVBWOEHA0B NPUBENO K 3aMETHOMY MPOCeAaHN0 KOTUPoBOK npedos CypryTHedTerasa.
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aHaNMTUK ynpaBfieHns onepauuii

. Ha POCCUNCKOM (DOH0BOM PbIHKE :’
MTC: Bcerna Ha cBs3U K Opnaon s G
KoTupoekn MTC coxpaHsT yCTOMYMBOCTb [aXKe Npu peanmsaumnm

Markets edan

«ME[BEXbEro» cUueHapus B bnvxaniuve Hegenm niam Mecsubl NHBECTULMOHHBII]

0630p N°228
OnepauMoHHbIe NOKA3aTesIn U NPOrHo3bi BEAYLLIX 3KOHOMUK MIpa B TeYeHIe NocnefHnX Aecs- _ Market's Median 22 mons 2021
NAQ «MTC» Konnyectso aboHeHToB MobunbHom cea3n MTC B TUNETUN, a TaKXKe PacTyLLMM ancbanaHCoM TOBAPHbIX EV/Revenue > 04 58 www.ffin.ru
. MTSS nepBoM kBapTane 2021 roga cokpaTnaoCck C NPOLLIO- PbIHKOB. : :
MIKEP rogHnx 86,362 MaH o 86,268 MnH. Mo MHeHMio B pamkax cTpatervv passutus go 2023 roga MTC  EV/EBITDA 4,84 6,21
TexyLLas LieHa akLyli 31695 py6.  KOMNaHWw, 3Ta ivHamuka Beina 0bycnosneHa oTTo- 00BbABMIA O HAMEPEHUW YBEANYNTD YMCI0 aboHeH-  P/E 9,28 11,30
] KOM MWUFPAHTOB B MEPMO[, KOPOHAKPU3MCca 1 0TKa30M TOB, MOJIb3YHLLMXCSH HECKONIBKMMY €€ LMMPOBEIMA U p/Revenue 109 0.64
Lienesas Liena akLyi S/6.57DY0. hoccuan oT BTOPBIX 1 TPETBUX CUM-KapT. Mbl 0TMe-  MOBUAbHLIMU ceparcamu, ¢ 1% o 40%. Brpodem, ata oc 219 -
MoTeHupan pocra 18819  YaeMm, 4To oT4acTy cyxeHne basbl abOHEHTOB ObINO  LeNb Obiia aHoHCKpoBaHa ewe B 2019 rofy, nosatomy | |
KOMMEHCMPOBAHO POCTOM NpoAax ToBapoB Ha 0,6 n.n. CPOKM €€ JOCTVOKEHNS,, BEPOSITHO, ByayT cyliecteeHHo  FeF 307 13./8
Cron-ayt 30300py0.  grHockTenbHo o6beMa yetBepToro kBapTana 2020-ro, NepecMOTPEHbI.
0o 18,6% r/r. Ba)KHO OTMETUTb, YTO KOMMAHUK YOAETCS NMOCTENEHHO
Ymcno aboHeHToB MTC, NONb3YKOLLMXCS YCayraMi K- aneepcuduuUmpoBaTb cBoW busHec. Tak, ¢ 2012-ro no
CMPOBAHHOr0 A0CTYNA B MHTEPHET, 3a NepBbI KBapTall 2020 ron 0ons cerMeHTa MoBUIbHOW CBA3M B BbIPYYKE 102021 2021
YBENNYNNOCH Ha 40 ThiC., nan Ha 1,2%. 3T0 N03BOAMO COKpaTMNach Ha /%, B0 68%. Mbl 0XKMIaeM COXPAHEHUS  fonr k aktviam 09 09
v 0
OMepaTopy BLINTK HA BTOPOE MECTO B CTPaHe nocle N0AHHOro TPEHOA W CHKEHNS nokasatens K 60% ao N K AKUOHEPHOMY KanMTany 164 188
Poctenekoma no 3toMy nokasartesii. PocT aboHEHT- 2026 ropa. .
o . C 6 . JlonrocpoyHbIv 4ONr K BHEODO- 08 08
CKow 6asbl B 3HAYUTENBHOW Mepe Obl1 06yCcnoBneH YYETOM TOYEK POCTA BHE CErMEHTA MOOUIIBHOW CBA3N  porppim akTusam : :
NONYNSAPHOCTBIO KOMMNEKCHbIX Tapudos MTC v Hocwn Hall 6a30BO-KOHCEPBATVBHbI MPOrHO3 CPEAHErOA0  Texywas nukeuaHocTs 0.8 07
VCKJTHOUNTENTbHO OPraHUYeCcKN XapaKTep. BOrO NpupocTa KnneHtckom 6asbl MTC B 2021-2026
0 0 bbicTpas MKBMAHOCTH 0,7 0,5
MTC pemMOoHCTpUpYyeT 3Ha4YMTeNbHOE pacLlUnpeHme rogax coctaenget 4% npotus 11% B 2013-2020-M 1
KNWMeHTCKOM 6a3bl B Neproabl yekopeHns nHdnaun. 8% s 2006-2011-m. KoadhpuumeHT AnbTMana 13 14
NanHas TeHgeHumsa npossnsnack B 200/-2008-m,
2011-m 1 2015-M. Cpeam BO3MOXKHbBIX NPUYMH OaH- ®uHaHCcoBbIE MOKa3aTeNn U NPOrHo3bl
HOW KOPPEenauum Nuaepckme no3uumm KoMnaHum Ha Bbipyyka v ymctasg npmbbine MTC no ntoram nepeoro
pbIHKE, rae ee gons no utoram 2020 roga coctaBnser kBapTana coctaeunu 504,3 mnpa n 59,9 mapg pyo. m
okono 30%, npakTnyeckn He nameHmsLLmcs ¢ 2008-ro. COOTBETCTBEHHO, YBENMYMBLUMCH Ha 4,8% 1 10,3% rop
o MTSSRX 032% 193% 718% -129% -163%
370 no3songetr MTC nogaepnBaTb KOHKYPEHTOCMO- k rogy. OnepaumoHHas Nprbbinb cHM3nnack Ha 0,3%
CODOHbIE LiEHbI Ha YCYrW ¥ B NepuoAbl LWokos nony- 1/, go 13,9 mapg pyb6., a ckoppekTuposaHHas OBITDA  IMOEX 050%  -287% -237% 453%  31.75%
YaTb NPENMYLLIECTBA Ha PbIHKE 3a CYET Y3HABAEMOCTU BbIpocna Ha 2,9% r/r, oo 218 mnpg, pyo. RTS 120% | -244% -343% 833% 2591%
OpeHaa 1 XopoLuen penyTauun, NOAAEPKNBAEMOV B B 2018-2020 roasl MEHEPKMEHT BEAYLLNX MOOUIBHBIX  Rissell 2000 154% | 118% | 242% -051%  49.80%
TeYeHne ANTENbHOro BPeEMeHW. B bavkanLune rofbl onepatopos Poccum — MTC, MeradoHa, BeimMnenkoma
S&P 500 058% -059% 301% 420% 3351%
Mbl MPOTrHO3MPYEM NPOAO/IKEHME Pa3roHa MHMNALMN, n Tele2 — oueHWBaN NOTeHUMaNbHbIE 3aTPaThl KOM- CASDA
CCPOPMMPOBAHHOI0 YPE3BbLIYAMHO MSATKOM MOHETAPHOM NaHWM Ha BbINONHEHNE TPeboBaHNI NakeTa ApoBon Compos?te 0,54% -046% 343% 449% 3648%

NONIUTUKOW, NPOBOAMMON LEHTPAIbHBIMK BaHKaMM B 40-50 mMnpp pyb. B TEYEHME NATU NET HA KAXI0rO.
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AHBecTULIMOHHAA naen

MWHKOMCBSA3M YTBEPXK/OASI0, YTO EC/IN COKPATUTL 00b-
eMbl XPaHMMOro TpauKa 3a CHET MHTEPHET-BIAEOQ,
ToppeHToB U IP-TV, To KomnaHuam notpedyetcsa 100
MAPA pYyO., H4TO ObINO 3KBMBANEHTHO /7% COBOKYMHOM
BbIPYYKM BCEX pocCUmnckmx onepatopos B 2017 roay.
Taknm 06pasoMm, Mbl nonaraeMm, 4to pacxogbl MTC,
CBSI3aHHbIE C 3aKOHOM ApoBoWn, B BavKanLme nNathb
NeT B cpeaHemM cocTaBaT MeHee 4% EBITDA v moryT
ObITb NPOMUHAHCKPOBAHbI 3a CHET 3aEMHbIX CPELCTB.
OTHOLLEHME YMCTOro A0ra K CKOPPEKTUPOBAHHOWN
OIBDA KomnaHum no ntoram nepsoro keaptana 2021
rofa 0CTaeTcs Ha YpoBHe 1,5x.

Hawwu oueHkn

[pMHMMas BO BHIMaAHWE KYPC MOHETAPHOM NOJIN-
Tk baHka Poccuun, oMHamMyKy MUPOBbLIX LIEH Ha
HedTb, a TAKXKE YUYNTbIBAS NOCEOHUE PELLEHNS U
CpeaHEeCPOYHbIE NMPOrHO3bl NPaBuUTeNsCTBa PO, Mbl
oxxuaaem B 2021 rogy nosblleHns Boipyyku MTC
Ha 4% NpoTu1B cpeaHerooBoro pocta Ha /% u 4% r/r
B nepuofpl BocctaHoBneHms 2010-2012-ro n 2015-
2018-ro. [NporHo3 uncton Mapxmn komnaHum Ha 2021
rof, coctaBnsieT 14% npotve 13% B YKa3aHHbIE BbiLLE
rneprodbl BOCCTAHOBEHNS. TakiMM 0Bpa3oM, COrnacHo
HaLLM pacyeTaM, Bblpy4dka v ynctas npnbbinb MTC
B 2021 rogy coctasat 514 mapa v 72,0 mnpa pyo.
COOTBETCTBEHHO.

Obwmm 0bbeEM ANBUOEHAHBIX BbIMAAT KOMAAHUM 3a
2020-n poctur 35,44 py6. Ha aKuUMto, 4TO 0KA3as10Ch
HEMHOMO HVKE HalmX oxugaHun. C y4eToM amBu-
aeHaHov nonutk MTC 1 npakTVKK ee peann3aumm
B NMOC/IEOHWE rofbl Mbl MONAraeM, 4To BbIMaThl 3a
2021-1 coctaeat 40 pyb. Ha akumHo.

Ha Haw B3rnsg, KOMNaHns cnpaBeasivBo OLEHEHA K
aHasIoram € TOYKM 3PEHUS CPaBHUTENIbHOMO aHan3a
(hMHAHCOBbLIX MYJILTUMANKATOPOB. B paMkax gonro-
CPOYHbIX MOAENEN MPOrHO3NPYyeM NPUPOCT BbIPYUKN

®uHaHCoBbIE NOKa3aTeNu

2019

Bbipyuka, MaH pyb. 473 400,00 497 900,00 514 723,04 534 289,74
Ckopp. OIBDA, maH pyéb. 210 600,00 214 500,00 226 478,14 23508749
Yuctbii goxoa, MiH pyb. 54 200,00 61400,00 72 061,23 74 800,56
[loxop Ha akLMio 2712 30,72 36,06 3743
OnepauyoHHas MapXX1HanbHOCTb 44% 43% 44% 44%
Yucraa mapxa 1% 12% 14% 14%

B 2021-2026-M Ha 3,4% npoTtunB 2,6% B 2013-2020-M
n 27% B 2000-2012-M. OTHOLLEHWE YMCTOr0 OEHEX-
HOr0 MOTOKA K BbIpYYKe Ha bivKanLwme NaTb NeT
oueHvBaeM B 15% npoTue 18% B 2012-2020-M 1 12%
B 2002-2011-M. 3T\ NpOrHo3bl KOHCEPBATMBHbI, HO B
HIX OTPAXEHbI PUCKM 0151 DMHAHCOBBIX NMOKa3aTesem
KOMMaHWUK, CBA3aHHbIE C YXKECTOYEHMEM 3aKOHOda-
TENbHO-PErYNSTOPHbBIX YCN0BUW BEAEHMS BM3HECA.
OueHka cnpaBegsveon ctoumocTt MTC Ha ocHoBe
NPEACTABNEHHbBIX CPEAHE- M [0NTOCPOYHbBIX PACHETOB
1 MPOrHO30B cocTaBngaeT 376,57 pyb. 3a akumio.
Xota 6ymarn MTC He 06nafatoT 9pKO BbIPaXKEHHbLIMM
3aLUMTHBIMI CBOMCTBaMM, 0HAK0O 6a30Bble 0COOEHHO-
CTV OM3HECa KOMMaHWK MO3BOIAKT €€ aKLUMAaM CoXpa-
HSATb CTabUIbHOCTb B NEPMOdbI CNaf0B Ha PhIHKE, YTO
B MOJIHOW Mepe NOoATBEPAMSIOCH BO BPEMS KOPOHaKpK-
3nca 2020-2021-ro. Kak cneacteue, Mbl 0XXKWOAEM,
4TO KOTMPOBKM MTC COXpaHAT YyCTOMYMBOCTL Aaxe
Npv peann3aLmmn «<MeaBeXbero» CLeHapns B 0nxai-
LUe Hedenn nnu Mecsubl. Taknum 06pa3oMm, ecin Bbl
HE XOTeNn Obl BLIXOAMTb U3 PbIHKA aKLW, HO MLLETE
Ha HEM OTHOCUTENbHO CTAbWbHbIE MHCTPYMEHTHI,
COBETYEM MPUCMOTPETLES K ByMaram MTC.
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UHpekc UX 3a npoweptuve ase Hepenu noapoc Ha CUMBOJIMYECKME
0,04% npu nopaepxke akuuit YkpHadtel (1,72%) n Typboatoma
(3,12%). bymaru Paiicpaiisen banka (-2,17%) n LieHTpaHepro

‘ [lnHamMnka Hanbonee
VHTEPECHbIX aKLMI

(-1,03%) ToproBanuck B KpacHoM cektope. Akuum [lonbaccaHepro W 3518‘687'45'8 I 3;8387% 52 Vaveseness
He noKasanu eblpaxkeHHon auHamukn. Kotuposku Ferrexpo Ha
. VHASKC YKpAnHCKUX 1 9351 193680 0,04
JloHpoHCKOM Bup)Ke Nnpocenu, 0AHAKO B HUX OCTAeTCSA NOTeHUMan akut (UX) : : :
pocta o 500 ¢yHTOB. Pandpanser bak, 046 045 217
15 nions HKUB®P gonyctvna K obpatleHnio B YKpavHe BoceMb (BAVL) | | |
BbIMYCKOB €BP00BAMTaL N MHOCTPAHHBIX 3MUTEHTOB. Bce 3w y?ﬁ;ﬁ;"" 291,00 296,00 172
IMUCCUMN NPEACTABAAOT COD0M pa3MeLLEeHUs 0Te4ECTBEHHbIX TV T - o
KOMMaHW Yepes nHocTpaHHble SPV 1amn xonauHrosble CTPYKTYPbI. (CEEN) ’ ’ ’
FerrexE%grxpol 43560 42700 197
B 3TOM cnucke npefcTaBnieHbl [0/11apoBble eBPo0GAnraLmm: o
OHOACC3Hepro,
« Kernel Group (c norawexuem B oktsabpe 2024 n 2027-ro u (DOEN)p 21,00 21,00 0,00
KynoHamu 6,5% 1 6,7/5%);
y 6 0) TVF%‘SAOT"JI‘;OM’ 770 794 312
« MeTuHBecT XonamHra (c noraweHvieM B vioHe 2025-ro, anpene (TATM)
2026-ro, okTa6pe 202/-ro n 2029-ro ¢ kynoHamn 5,625%, 7,65%, N('Iu':lgé 160,00 167.00 438
775% 1 8,5% cooTBETCTBEHHO);
« MupoHoBsckoro xaebonpoaykTa (C noraleHeM B CEHTAOPE USD/UAH 2723 2hnel 0.29

2029-ro 1 kynoHom 6,25%);
« Hadrorasa (c norawueHviem s Hosope 2026-ro 1 KynoHom 7,625%).

[ prBHa B nape ¢ gonnapom CLUA nposena nocnegHne age Hegenu
B Avana3oHe 2/18-273. TexHn4ecKkme (akTopbl YKa3biBatoT Ha To,
4yto B bavkamwwmne gHy nape USD/UAH npeactouT peskmn BeiXod 13
DOKOBMKa 1 CKa4oK Kypca bonee YeM Ha 50 Kon. PyHaamMeHTaIbHbIM
APaNBEPOM [N151 FPVBHBI CTAHET peLleHne HbY no y4eTHom cTaBKe
Mo UTOraM 3acefanuns 22 nwons.

OxxnpaHus

[lpogomKaeM MPOrHO3MPOBATL POCT aKLAN
MupoHosckoro xnebonpogykta K $7,3 po
KOHLA TeKYyLLEero roga.
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PbIHOK YKpauHbI
Ba)kHble HOBOCTY

o llparoH Kanutan u J.P. Morgan opraHn3oBanu pa3MeLleHne NATUAETHUX eBpoobnuraymn YKp3anusHbiun Ha CyMMy
$300 mMnH. B MomeHTe nepenoanvcka Ha gaHHoe pasmetterne coctasnana $300 mnH. 50% v 41% yooBneTBopeHHbIX 3as-
BOK OblJ10 NodaHo MHBecTopamu 13 BennkobputaHum n EC.

o YKp3anu3HbILA ynyywnna goKpusncHble nokasatenun. CpeaHecyTo4Has nepesasika rpy30B 3a MKOHb BbIPOCa Ha 5%
K ypoBHto 2019 roga 1 Ha 9% Kk nokaszatento 2020-ro, gocTurHys /21 ThiC. TOHH.

¢ MuHak nporHo3upyet poct BBIl YkpauHbl Ha 6%. HecMoTps Ha nageHve Ha 2,2% B NepBOM KBapTasle, MUHWUCTEPCTBO
YBEPEHO, 4TO Nno utoram 2021 rofa 3KOHOMKKA BbIMET B YBEPEHHbIN MJIHOC 3a CHET HI3KoW 0a3bl 2020-ro.

« HbY Ha3Ban npnymnHbI pocTa UeH. [10 MHEHMIO perynsaTopa, MHMASUMS Bbi3BaHa raBHbIM 00pa3oM ya0poXKaHMEM MPo-
OYKTOB NTaHna (+12,1%), cBA3aHHLIM CO BCMIECKOM BOAATUABHOCTM B MUPOBLIX LieHaX Ha NPoL0BOLCTBHE.

[nHammnka nagekca UX, 1rog
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PbiHok Ka3axcTaHa
JleTHAS KoppeKuus

[locne 3aBepeHns anemaeHaHoro ce3oHa KASE He xBaTaeT gpanBepos
015 CONPOTMBNEHNS CE30HHOMY Craay

NHBECTULMOHHBIN
0630p N°228

B nione KkazaxcTaHCKMI PbIHOK NEPEXun camoe owyTuMoe
napgeHue ¢ maptoeckoro obsana 2020 ropa, koraa Bce bup-

onpegenstoTca anHammkon otpacnesoro ETF Global X Uranium.
B uenom Ha poHO0BbIM peIHOK KaszaxcTaHa HEraTUBHO BIMSAIN

[nHammka akumm n [P

)KeBbl€ NNOLWaAKN MUPa NOABEPrIMCL KOPPEKLMU Ha hoHe coobuleHnsa o rnobasibHOM PoOCTe YMCa 3apaXKeHUn LWTaM- 3HaueHue Ha 3HaueHue Ha VaMete-
Havana naHgemun COVID-19. C nioHbCKMX NNKOB KOTUPOBKMU MoM COVID-19 «aenbTa, 06YCA0BMBLIME CHKEHUE HEDTAHBIX Aruns 07072021 19.072021  Hue
CHU3MANUCb NPpUMepPHO Ha 8%, 4To BblNo BbI3BAHO BO3AEN- KOTUDOBOK.
CTBMEM KaK BHELUHWUX, TaK U BHYTPEHHUX HeraTUBHbIX (haKTo- C y Whnexc KASE | 329575 317428  -37%
poB. B To )xe BpeMsl Mbl noslaraeMm, 4To HEKOTOpPbIE LLUAHCHI Ha PEAN KOPNOPATHBRLIX HOBOLTEN MOMRO B?Iﬂemm 3auﬂBﬂeHme
peanusauuio «<nponnakTUYecKomn» Koppekumm oTMe4yanucb NpeACenaTens NpasneHus KasaxctaHCKon (POHA0BON BUpXU KEGOC (KASE) 174000 176447 = 14%
M paHbLLE, OIHAKO B NOJTHOI MEPE PLIHOK CTONKHYCA C HElo Noj AnnHbl AnunaMGeTpreH 0 BO3MOXHOCTW BKJTOYEHNS OGbIKHOBeHU-
KOHeL| ABUAEH/HOIO Ce30Ha. HbIX akumn Kaspi B nHaekc KASE npu ycnoBum nx goctaTouHou baHKk L(lEFAlTSpE*)@eam 25100 25000  -0.4%
OcHoBHbIM thakTopoMm fasnenns Ha KASE cTana HeratvsHas  JIMKBMAHOCTW. Briepble 06 3TOM Ha pbliHKE Ha4anwu rosopuTh
nvHamuka kotuposok Keell Ha npoTspkeHnn 16 Toprosbix ceccui BO Bpema genuncturra KAZ Minerals. Ka?’?})(‘LeS“EE)’KOM 310021 3060000 -1,3%
noapsag. [pn sToM odumumanbHBIX HOBOCTEW, KOTOPbLIE MO/ Obl :
00YCNOBUTL CTOSb 3HAYUTENILHYIO KOPPEKLIMIO ByMar TeneKoMa, Ka?’(LpAaSHE)O”” 1100,00 108301  -1,5%
He Oblf10. Elle ogHMM ayTcamaepoM Kas3axCTaHCKOro pbiHKa B
ntone ctan KasatoMnpoMm, KOTOPOMY Ha MOMEHT NOAr0TOBKM Xanbik BaHk (ADR) 15,34 1484  -33%
0630pa NoYTK yaanoch A40rHaTe NMAEPa CHUKEHNS. [1epBas BOIHA
KOPPEeKLMK ero KOTMPOBOK CTapToBala 8 1N 1, BEPOSTHEE Xanbik bark (KASE) 167,98 161,00 = -4,2%
BCEro, Obifla CBSA3aHa C HOBOCTbH) O NMPOrHO3HOM COXPAaHEHM
06beMOB A06b14K ypaHa B 2023-M Ha ypoBHe NpeablayLLero Bank of America .- 005 1535336 -5.4%
rofa B LEensax nogaepxaHns UueH Ha coipbe. [lo3aHee Ha cTou- (KASE | | |
MocTe [[IP okazanu pasneHve BHeLHWe aKTopbl, MOCKObKY Kasatomnpom 1540000 1167000 -11.3%
KOTUPOBKM aTOMHOW KOMMaHWW B 3HAYNTESIbHOW CTEMEHM (KASE)

Keell (KASE) 221400 1908,00 -13,8%

OxngaHusa n cTparerus

JleTHaa KoppekLuns KOTMPOBOK - SIBfIEHWE [J0CTATOYHO YacToe. B npownble neproabl oHa Bonee BCero 3arparvBalia akuym, TECHO
CBSA3aHHbIE C MMPOBLIMI PbIHKAMK, TaKne Kak Oymarn coblpbeBbiX KoMnanu nnbo [P, nMetowme nncTuHr Ha JIoHQOHCKOW Bupixe.
3aBePLLAN0Ch CHUXEHNE 00bIYHO B aBrycTe-ceHTsabpe. HanbonbLuyo cTabunbHOCTb M3 NUKBUOHBIX Ka3axXCTaHCKMX ByMar B Nepnobl
koppekumm 00bi4HO aeMoHcTpupyeT KEGOC. 13 nHoCcTpaHHbIX KOMNAaHWM MOXHO 00paTuTb BHUMaHME Ha SPY, MOCKONbKY aMepuKaH-

CKWUI PbIHOK OCTAeTCS B PACTYLLEM TPEHAE.

22 nona 2021
www.ffin.ru
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PbiHok Ka3axcTaHa
Ba)kHble HOBOCTU

« KasatoMnpom 06bsBMN 0 Nnpon3BoacTBEHHbIX NaHax Ha 2023-1. Oxxvpoaetcs coxpaHeHue O00bl4Yn Ha YPOBHE Mpefbl-
ayLlero roga. Kpome toro, no nHMopMaLmm 0T KOMMNaHWUW, OaTa 3aKpbiTUS CAESKM MEXAY ee O0YEepHEN OpraHM3aLmen
OPTAJIbIK n kmutamckon CGNPC 6yget nepeHeceHa Ha 31 niong 2021 roga. [laHHOE cornalueHvie npeanonaraet CTpoUTES b-
CTBO 3aBOAa MO NPON3BOACTBY TEMI0BbLIAENAOLLLMX COOPOK.

« KasTpancOun onybnukosan nponsBoAcTBeHHbIE pe3ynbTaThl 3a nepsoe nonyrogue 2021-ro. B otyeTHOM nepuoae
Mo CUCTEME MarncTpasibHbIX HEMTENPOBOAOB KOMMAaHWM OblI0 TPAHCMOPTMPOBaHO 20 MAH 428 ThiC. TOHH Chipbd, YTO Ha
1 MNIH 82 ThIC. TOHH MeHbLLE 06beMa 3a aHanornyHbiv nepuog, 2020-ro.

« bank LUeHTpKpeguT nnanupyet go koHua 2021 ropga BbiiTM 13 nporpaMMbl N0 0340POBAEHNI0 BAHKOBCKOrO CEKTOpa.
JT0 NO3BONUT KPEOMUTHOW OPraHM3aLM BbiMiavmBaTh AMBUOEHOH.

[inHammka nHpexkca KASE, 1 ron
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KEGOC
MauHUHT B noMoLyb!

Peanusauuio noteHumana pocta B 6ymarax KEGOC obecneunt yeenmyeHne notpebneHms
3NEKTPOIHEPT N NPU NOBbLILLEHNN TapnudoB

npl/l'-IVIHbI A1 NOKYNKK:

- lMepcnekTuBbl NOBbILLEHNA TapugoB. 3a nep.bit KBapTan 2021
roga Bbipyyka KEGOC Beipocna Ha 2,6% r/r, XoTa cokpaTtunack
Ha 9,3% KB/KB 13-3a CHMXeHWS TapndoB. [lageHre BbipyYKH
0Ka3a/10 JaBeHNe 1 Ha ONepaLyoHHYH peHTabeNbHOCTb KOM-
naHun. Ee onepaunoHHas Mapxa onyctunace ¢ 21,4% no uto-
raM okTs6psa-gekadbps 2020-ro go 1/,6% B nepBoM KBapTase
TekyLlero roga. PeHtabensHocTte no EBITDA ynana ¢ 30,6%
no 27,7%. Kpome T0ro, npegesnbHble Tapyudbl 418 Npom3Bo-
OVTENEN 3NEKTPO3HEPTUN BLIPOCAK Ha 15%, 4TO yBENUYMAO
cebectonmocts KEGOC. Bo BTOpOM nonyroamm pyKoBOACTBO
KOMMNaHWN NAaHMPYET yBENUYNTb Tapudbl B cpegHeM Ha 30%.
B pesynetate KEGOC cMOXeT BOCCTAHOBMTL POCT Onepauu-
OHHOW NPUBLINN 1 NOBLICUTE MAPXMHANBHOCTb, YTO NPUBEOET
K 3HAYNTENbHOMY YBENYEHWI OLLEHK 3MUTEHTA PhIHKOM.

.- PocTt notpebneHns anektposHeprumn B KasaxcraHe. [1pons-
BOACTBO 3/1EKTPO3HEPI UM B CTPaHE 3a NepPBOE NOJyroane yBe-
nnymnnock Ha /,2%, 0o 57,266 mnpg kBt/4. 15 niong CNBC co
CCbIJIKOM Ha uccnenoBaHe KeMOpUOKCKOro yHMBEpPCUTETA
coobun, 4To Ka3axcraH Bblles Ha TPETbE MECTO B MUPE MO
ManHWUHIY B1TKOMHOB. [10 BCEW BUOMMOCTM, MaHEPbI MbITATCH
00X0AMTb NMPaBOBbLIE OrpaHNYeHVs, OencTByOLneE B KuTae,
1 BbIOMPAOT 415 CBOeWN AesaTeNbHOCTK KasaxcTtaH. MecTHas
[elleBast aNeKTPO3HEPrnsa CTAHOBUTCA A0S HUX 3HAYMMbIM
OOMONHNTENBbHBIM MPEUMYLLECTBOM. 3a CHET 3TOr0 3SHEPrOmMo-
TpebieHVe B CTPaHe pacTerT.

. Craryc 3awmTtHoro aktuBa. B nione no3numm akumm KEGOC Ha

KASE yny4ywimnmce no cpaBHeHWIO ¢ OyMaramm apyrmux aMUTEH-
TOB, BXOOSLLMX B MHOEKC. 3TO CBUAETENLCTBYET O NPUBJIEKA-
TenbHoCcT KEGOC B Ka4ecTBe XedKMPYIOLLEr0 KOMMOHEHTA A1
MHBECTUUMOHHbLIX nopTdenen. C 15 mong kotnposkn KEGOC
PACTYT C NPULIEIOM Ha 04epeaHOe 0OHOBEHWME NCTOPUYECKUX
MaKC/MYMOB B CPeQHECPOYHOWN nepcreKkTrBe. Mbl NPOrHO3K-
DYEM NPUbbISIb Ha aKLMIO KOMMNAaHWM 3a NepBoe Noayroame Ha
ypoeHe 90,4 TeHre, a AVBUOEH 0XMOAeM B pa3mepe 63 TeHre.

A0 KEGOC

Tukep Ha KASE: KEGC
TekyLlas LeHa: 1764 1r
LleneBast LeHa: 2080 Tr
[loTeHuman pocra: 18%

[nHamuka akunm Ha KASE
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PbiHOK Y36ekncraHa
XpynKoe paBHoBecue

KoTnpoBKKn banaHcUpyoT B DOKOBMKE, HO MOBbLILLEHME CTaBKM ANCKOHTUPOBAHUS
eBPODOH10B MOXET eLLe 00SIbLUEe OrPaHUYUTbL aKTUBHOCTb «ObIKOB»

B Toprosyio naTugHeBKy ¢ 5 no 9 nonsa nocne nonbiTkn cbpo-
CUTb «<MefaBeaen» PbIHOK yLwwen B 60KOBUK: MHAEKC NMNKBUAHbIX
akuumn EqRe Blue ckoppektuposancs Ha 0,15%. [lnuHHasa pabo-
yas Hegensa ¢ 12 no 17 uiong 6bina npuMeyaTenbHa NONbITKOW
npoaasLoB Npobutb ypoeeHb B 2000 nyHKTOB, 4TO UM, 0fHAKO,
He yAanoch: pblIHOK 3aKpbiics B cy660Ty B HebonbLIOM ntoce,
npubasus 0,78%.

HepnaBHee pasmelleHve eBpoboHA0B Y3beknctaHa, HOMUHMPOBAH-
HbIX KaK B HALMOHaNbHOW, TaK 1 B MHOCTPaAHHOW BantoTe, ObII0
NPOBEAEHO MO CTaBKaM, KOTOPbIE HECKOMBKO MPEBLICUNN OXKMaa-
HUS, CDOPMMPOBAHHbBIE MCXOAS M3 KOHBHOHKTYPbl BTOPUYHOIO
DbIHKA MO NpeX e pa3MeLleHHbIM ByMaraM. B KpaTKoCpoYHoW
NEPCNEeKTVBE 3TO MOXKET 0Ka3aTb JABMEHVE HA PhIHOK aKLuiA BBIOY
NEPEOLIEHKM PUCKOB MHBECTOPaMU. B To e BpeEMS peUTUHIOBbIE
OENCTBUSA, HeJABHO NpeanpuHAaTbIe areHTcTBOM Moody's B 0THO-
LLeHMM Y30eKMCTaHa, a TakKe KOMMaHWM 3ToW KpUCOMKLUAM, MOTYT
CnocobCcTBOBATL POCTY KOTUPOBOK 00MMraLmm.

bymaru Keapua (KVTS) B nepsyto 13 paccMaTpyBaeMbIX Hedesb
npnbasunu 3,4%, 3aTeM ckoppekTpoBaBLKch Ha 1,07%. [1py 3ToM
HOBOCTHOW DOH NO3UTMBEH A5 3MUTEHTA: HAaKOHeL, 3anyLleHa

HOBasl NMPOM3BOACTBEHHAS IMHNSA 1 Ha3HAYeHA JaTa 3aKpblTiS
OVIBUOEHOHOrO PeecTpa.

KoTuposku Y3npomctponbdarka (SQBN) nosbilalTcs Ha npoTs-
XEHUW NOoceaHnX ABYX HedeNb. HeqaBHO 3SMUTEHT 00bABMIT O
NPEeOCTOSALLEM KOHMEPEHC-KOSE, HA KOTOPOM MpaB/ieHne DaHKa
NPeaCTaBUT MHBECTOPAM Pe3y/ibTaTbl NOCNEAHNX (DHAHCOBbLIX
NEPMOAOB M PACCKAXET 0 CBOEeW A0Nr0CPOYHOM cTpaTerun. PocTt
akum SQBN MoxeT BbiITb 0THACTY 0OYCNOBEH TEM, YTO MEXAY-
HapogHoe areHTcTBO Moody's HeJaBHO NEPECMOTPESIO NPOrHO3 MO
CYBEPEHHbIM PENTNHIAM Y36eKcTaHa Co CTabusibHOro Ha no3u-
TUBHbIM 11 3TO NOBJIEKSIO 3a COBOW NOBLILLEHVE PENTUHIOB DAHKOB
OaHHoW opucamkumm. OgHaKo Jaxe 3TOT N03UTUBHbLIM (DaKTop He
obecneynn 4ocTaTo4HOM NoAaEPIKKM KOTMPOBKAM OpYrov KpeamT-
How opraHu3aumn YabexkuncraHa — Xamkopdanka (HMKB), kotopbie
3a AiBe Heaenu notepsanu 6,17%.

Akumn Knsnnkymuementa (QZSM) nbiTaloTcs BocCTaHOBUTLCS K
npexkH1M Makcumymam. bymarn Y3PTCBE (URTS), YameTkombuHaTa
(UZMK) n KM3 (KUMZ) npogomkatoT ABMKEHWE B OOKOBUKE.

TeKkyLMe pekoMeHaALUMN Mo aKLMaM

e B cBs3n ¢ goctipkeHvem TapreTa akumsmm ToukeHTeiHo (A028090) Mbl pexoMeHayeM npoaasaTs VX Mo LieHe Boie 50 ThbiC. CyMOB.

o Bymarn Y3PTCB (URTS), KusmnkymuemenTa (QZSM), KM3 (KUMZ) n Y3eTopupgetmeTa (AO16460) cTouT aepskaTh 4o nepecMoTpa

LIeNeBOM LieHbI HALLVIMI aHaJTUTUKAMM.

« Akumm Keapua (KVTS), Y3MNCBE (SQBN), YameTkombuHata (UZMK), KyBacarnuemerta (KSCM), XamkopbaHka (HMKB)
1 CpenassHeproceTsnpoexTa (SAEP) coBeTyem nokynaTth Mo TEKYLLMM LiEHaM C LIEMbIO JOCTVMKEHNS KOTUPOBKaMI cHanaHCcpoBaHHbIX

LIEHOBBIX YPOBHEW.

bexpy36ek Ounnos,
MHBECTULMNOHHBIN aHaNNTKK
UK «Ppngom PrHaHC»
Y3bekuncTaH

CratucTtuka no JIMKBNOHBLIM 6yMaraM

R 3HayeHne Ha 3HadveHue Ha W3MeHeHve,
02.072021 17.07.2021 %
KVTS 4350 4450 2,30%
QZSM 6848,99 /7000 2,20%
SQBN 15,72 173 13,82%
URTS 16387 16500 0,69%
UZMK 63500 65000 2,36%
KSCM 720000 695000 -3,47%
HMKB 40,50 38,00 -6,17%
SAEP 1799999  17999,99 0,00%
KUMZ 1000 950,01 -5,99%
A028030 65000 63990 -1,95%
A016460 18500 19000 2,70%
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PbiHOK Y30ekucrtaHa
Ba)kHble HOBOCTU

Makpo3skoHOMUYecKMe

Y3bekckuit cym nogeluesen Ha 4,28% r/r.

CpegHss cTaBKa No pa3MeLLeHnsM rocobnuraumn coctasuna 13,79-13,97%.

[lo nporHoay J.P. Morgan, BBIT cTpaHbl BbipacTeT Ha 8,1% B 2021 rogy v Ha 6,3% B 2022 ropy.

Y3bekucTan pasmecTun espoboHabl Ha $635 MaH co ctaskon 3,9% v Ha 2,5 TpAH cyMoB co cTaBkon 14%. 3To 3HAYUTENBHO
(Ha 1-1,5%) npeBbILIaeT TEKYLLME CTABKMN Ha BTOPUYHOM PbIHKE.

[o KoHua roga 6yaet paspaboTaH 3aKOHOMPOEKT, PErYANPYIOLLMIM BbIMYCK MMOTEYHbBIX 0BamraLmn.

[o oTA€eJibHbIM KOMIMNAaHNAM

KBapy, odyvumnanbHo 3aBepLUn CTROUTENBCTBO HOBOW
NIHK N0 NPOM3BOACTBY 18-MUNINTIMMETPOBOIO CTEKSIA
thnoat-MeTogoM. OHa yiKe 3anyLLeHa, U K CEHTADPH 0XNn-
[AETCs BbIBOA, HA NOJIHYH MOLHOCTb. [laHHbIM LEX TaKxXe
OyOeT BbiMyCKaTb CTEKO 4715 aBTOMOOUNEN, KOTOPOE
PaHEEe MOJIHOCTbI0 MMMOPTUPOBASIOCh. / aBryCcTa 3MUTEHT
NpoBeLeT BHeOYepeaHoe cobpaHye aKLMOHEPOB, Ha KOTO-
pOM By[EeT PacCMOTPEH BOMPOC O pacnpeaeneHini YucTom
npubbinn. PekoMeHaoyeM gepxatb akumMmn KoMnaHun o
30 ntons BKIKYNTENBHO.

AreHtcTBo Moody’s noaTeepanno 6a30BY0 OLEHKY Kpe-
auTocnocobHocTy (BCA) 1 fonrocpoyHble penTUHMv Bax-
KOBCKMX Oeno3utoB XamkopbaHka Ha ypoBHe b2 1 B2
COOTBETCTBEHHO, a TAKXE MEPECMOTPESO NPOrHO3 Mo
HVM CO CTabMIbHOIo Ha NO3NTMBHbLIV. Kak cneacteume,
Mbl OXXWOaEM YTYYLLEHWS OLEHKM CODCTBEHHOW KPEAMTO-
CNocoBHOCTM (hMHAHCOBOW OpraHM3aLnn B bamxaniime
12-18 mecsLes.

e -
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Cpepa33HeproceTbnpoeKT
HanpskeHne HapacTaeT

[loTeHuman pocta B bBymMarax opraHu3aummn coctasnset 50%

Cpepa3aHeproceTbnpoeKkT — KPYNHENLININ UCCNef0BaTeNbCKUN
NHCTUTYT Y30eKNCTaHa, BbINOJHAIOLWNN KOMIMIEKCHOE NPOoeK-
TUPOBAHME MHXXEHEPHbIX CETEN U CUCTEM 3HEProcHabXxeHus,
a Tak)xe pa3spabarbiBaloLmin AOKYMEHTaLMI0 Ha CTPOMTENbLCTBO
00bEKTOB NPOM3BOACTBEHHOI0 Ha3HAYEHUSI.

[pnYrHbI gNa NOKYNKK:

- KpynHbin noptdhens 3akasoB. CpenassHeproceTbnpoekT obe-
cnedveH roc3axkasamn 1o 2026 roga. B 4acTtHocTr, nnaHmpyeTcs
CTPOUTENBCTBO OOHOW M3 KPYMHEMLLIUX BETPSAHbBIX 31EKTPOCTaH-
umn. B paMkax gaHHOro NpoeKTa opraHun3aums 0yaet nposo-
ONTb TEXHNKO-3KOHOMWYECKOE 1CCNeaoBaHME 1 pa3pabaTthiBaTh
3HEPreTNYeCKY CXEMY CUCTEMBI. [10MIMO 3TOro, COBMECTHO
¢ CA3CI nnaHnpyeTcsa peanv3aums NPoeKkTa BHELLIHErO 3/1eK-
TpocHabxeHus LLyptaHckoro XK n 3aBoga Uzbekistan GTL.
Kpome Toro, Ans sKcnopTa afeKTPO3HePrv NponoxeHo 260 Km
NMHUK 3nekTponepenay HanpshxeHvem 500 kB B AdraHuncTaH.
CTouMOoCTb NocnegHero 13 NepedmcieHHbIX NPOeKTOB COCTaB-
naet $110 mnH, oH dmHaHcKpyeTca A3matckim BaHKoM pas-
BuTUA. B noptdens 3aka3os CpenassHeproceTbnpoekTa
TaKXe BXOOMWT KPYMHeKMLwas 3fekTpocTaHums LleHTpanbHou
A3z (ycTaHosneHHas mowHocTb: 3100 MBT) CeipaapbuHckas
T3C - MNC Corgnana (sTopas uenb) Hanpsxenvem 500 kB.
CTponTenbcTBo 06bekTa 0bLen cTonmocTbio $53,7 MaH Ha
46% brHaHcnpyeTca VicnaMmckum B6aHKOM pa3BuTUS. Takxke
opraHn3aumsa npoektupyet J13[1 becanaH — HaBow cTonMmocTbio
$107 mnn, 13N TNy3ap — Cypxan ctonmocTbio $138 mMnH u ocy-
LLIECTBNSAET CTPOUTENLCTBO NIMHNI 3nekTponepenad byxapa —
Ypreny npotsxkeHHocTbio 650 kM. CpegassHeproceTbnpoekT

SBNSAETCS reHepasibHbIM NoAPAAYMKOM N0 paspaboTKe TEXHO-
paboyen OOKYMEHTaLUMN B MPOEKTE Mo 0DECNEYEHNI 3EKTPO-
sHeprmen Hasommckoro MK,

- [OuneepcuduumpoBaHHas akumoHepHas 6asa. Bnagenbuem

26,23% akumm komnaHum asnsaetca Central Asia
Projects Engineering & Consulting LLP, 3apeructpupo-
BaHHas B Benukobputanuun. Ewe 25,37% B KanuTane
Cpena3sHeproceTbnpoekTa NpuHaanexxuT AreHTCcTByY no ynpae-
NEHVI0 TOCYAAPCTBEHHBIMI aKTVBaMK Pecnybnukm Y3bekuncTaH,
30% NopoBHY OENATCA MEXAY rOCYAAPCTBEHHBIMI 1 KBA3WIO-
CYAApPCTBEHHBIMI 3HEPrETUYECKNMI KOMNaHMSaMK Kupriaunuy,
TamKMKMCTaHa 1 TYpKMEeHUCTaHa, a 18,4% akumii opraHm3aumm
HaXoOMTCsA B CBODOAHOM 0BpaLleHUN.

ConnpHbin noteHuman pocta. KoHcepBaTUBHbIN CLEHAPUIA C
YYETOM MPOrHO30B B OTHOLLEHMM MJ1aHOB KOMMAaHWK 1 peanu-
3aUMN psda MHBECTULIMOHHBIX MPOEKTOB OMNPEOENseT OLEHKY
CODCTBEHHOrO KanmTaia MHCTUTYTa B 65 Mnpa cymoB. Lienesas
LleHa N0 aKumy — 27 Teic. CyMOB. [10TEHLMaN pocTa OT TEKYLLMX
yposHen — 50%.

Mapxa EBIT
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Tukep Ha UZSE: SAEP
TekyLLas LeHa: 18 000 UZS
Llenesas ueHa; 27000 UZS
[loTeHupan pocra: 50%
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KOMMaH1s NoBbICKIa COOCTBEHHbBIE (DVMHAHCOBLIE M OMNEPaLOHHbIE
NPOrHo3bl. [1poM3BOANTENL TOPMO3HLIX c1cTeM Knorr-Bremse BbIpoc
bonee YeM Ha /% nocne 00bsIBNEHNSA 00 0TKAa3e nprobpeTarts 00
B KomnaHuu Hella. B 10T ke geHb KoTMpoBKM Hemelkon TeamViewer

MeanpenapaTtos Gerresheimer B Te4YeHWE pacCMaTPUBAEMOW HeQeM
notepsin noyT 9% nocne Bbixoda oTyeTa. Ha KoOHepeHc-Konne
DYKOBOACTBO KOMMaHMK 3aB10, YTO PUCKK, CBA3aHHbIE C LiEeHaMM
Ha Cbipbe, MOMYT 0KAa3aTb AaB/IEHNE HAa MAPXKMHAIbHOCT.

DAX npobun nokaibHbIV MNO3UTUBHLIN TPEH, Ha4YaBLUMCS 4 Masl, 4To ByAeT NpensaTCTBOBATb POCTY MHOEKCA B Dnvxanllee Bpems. 19
MIONsS DEHYMAPK PE3KO YCTPEMUIICS BHI3 K CeayoLLemMy TpeHay, bepylieMy Havano oT cepeanHel aekadbps 2020 roga. [Mpn gocTtu-
XXEHNWN 0AHHOrO YPOBHSA BO3MOXEH OTCKOK. OHaK0 B C/yyae Npobos 1 3TOro TPeH4Aa HE UCKJTHYEHO NPOA0SI)KEHNE CHUXKEHUS K TOpU-

30HTaNbHOWM noaaepxke B 14750 nyHKTOB.

finance
Akt 3HaveHVe Ha 3HaveHne Ha  M3meHe-
0 BNaCTU BOJIaTUNIbHOCTI wn G O e
DAX Ind 15650,09 1554031 -0,/%
B TeyeHne nocnegHnx apyx Hegenb nuaekc DAX Obin nogBep»eH CUbHbIM KoebaHnsM neex ’ ’ P
C Npob0eM JfIoKasibHOro TpeHaa BHU3 SRT3 GR Equity 443,00 485,90 0630p N2228
. 22 vions 2021
Toproeyto NATUAHEBKY, 3aBepLUMBLUYIOCS 9 NIONSA, HEMELKUN notepsan cpasy 14% nocne nybnnkaumm cnabbix pe3ynsTaTos Mo BOSSGR Equity 46,99 49,60 www.ffin.ru
(hoHO0BLIN PbIHOK 3aKpbln B 3eneHon 30He: nHaekc DAX 3a aToT BbIPYYKE 33 BTOPOW KBapTall. VNA GR Equity =~ 55,28 58.16
nepuog npubasun 0,24%, pocturHys 15688 nyHkToB. OqHaKo A Bot Toproeas Hegens ¢ 12 no 16 nons gna HeMeuKNX PbIHKOB SNR GR Equi 2820 | 8222
) uit , ;
BOJTATUJIbHOCTb MPW 3TOM 3HAYNTENBHO BO3POCA: PE3KME Nae- OKa3anacb HeratueHoW: nageHune coctasuno 0,94% n DAX 3akpbin R
HMS BO BTOPHWK 1 YETBEPT CMEHSANNCH CTOJb XKE 3HAYNTENbHBIMU Topru NATHULBI Ha otMeTKe 15540 nyHKTOoB. B NoHeneNbHVK MHAEKC EOAN GR Equity =~ 9,86 10,32
OTCKOKaMWu B cpeay W NATHULY. 3 MKAS MHOEKC NoTepsn noytu 1%, BUrasiCsl BBEPX Ha MO3UTUBHbIX OXKNOAHNSAX, CBA3AHHbIX C HA4a10M
PRy y A P i A P A MRK GR Equity = 162,65 170,20 -
4T0, BEPOSITHEE BCEro, Obl10 00YCNOBAEHO PA3HOTIACKMAMM CTPaH, ce30Ha otyeTHocTK B CLLA. MHBECTOPBI paccunTbiBan, HYTO ameput-
exoaswmx B OMEK+, no nosogy KBOT Ha Aobbivy. OgHako B cpeay KaHCKWE BaHKK NPOAEMOHCTPUPYHOT PEKOPAHY0 Npubbib. OaHaKo SAP GR Equity ~ 118,88 = 123,64
0 . . y
DAX nogHsncs noytr Ha 1,2% nocne ynydeHns EBpokomuccren nocne ABYX AHEW NPaAKTUYECKN HEWMTPaAsIbHbIX TOProOB B YETBEPT U EVKGREquity 2794 29,04
nporHo30B pocta BBI1 eBpo3oHbl B TekyLiem roay ¢ 4,3% no 4,8%. naATHMLY DAX cKoppekTrpoBasncs. 15 nong peiHOK YTAHYN BHA3
OAHaKo B YeTeepr HabKAaNoch NageHve cpasy Ha 1,7%, 4To, Kak 3HEPreTVYecKe KOMNaHUM Ha hOHe Pe3KOoro NafeHns LeH Ha yrie- SHLGR Equity 5178 53,22
Mbl MonaraeM, 610 CBA3aHO € bonee 3HaYMTESTbHbIM MO CPABHE- BOAOpPOAbl. B mocnegHn AeHb TOProBow HeAEI HEMELKNI MHAEKC SY1GR Equity 11860 121,60
HUIO C OXKMOAHUSAMM PhiHKA POCTOM YKcna 3asBOK Ha nocobuve no KOHCONMOMPOBANCs BBUAY NyonuKaumm cnabbix MakpogaHHbIX Mo
bespaboTue B CLUA. 1 Bce e B KOHLE TOProBov Hedenn MHOeKC OXMOAEMOV UHANAUMN U MHAOEKCY NOTPEBUTENIbCKMX HACTPOEHUM B DTEGR Equity 1794 18,25
DAX 6bin BbiKynieH obpaTHo Ha 1,7%. Cpeay 0TaeNbHbIX HEMELIKMX CLUA. Cpeoum oTaenbHbIX HeMeLkmx KomnaHun otmetim Volkswagen, 1COV GR Equity = 5544 = 56,20
akLUMn 0TMETUM pocT Bymar npon3eBoanTens hapMaLeBTUYECKOro KoTopast 3asBuna, 4To nnaHupyet K 2030 rogy yBeIMYUTb 00
: HEI GR Equit /1,76 72,44
000pyaoBaHKMa Sartorius Bo BTOPHUK Ha 5,4% nocne Toro, Kak 3N1EKTPOKapPOB B BbIpyyKe A0 50%. [1pon3BoanTeb YNakoBKN N5 i
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PbiHoK [epMaHuu
Ba)kHble HOBOCTW

« ELLb nepecMoTpen TapreT no uHgnaymMm ¢ <HeEMHoro Huxe 2%» po 2%. Kpome Toro, perynsatop AonycKaeT NpeBbiLIeHNe MHaMUKa nHaekca DAX VHBECTULIMOHHBII
MHMDNALMEN LENEBOr0 YPOBHS B OMNPEOESIEHHbBIX C/yYasX. 0630p N2228
16 000
o 06beMbI NPOMBILLNEHHBIX 3aKa30B B [epMaHUM HEOXXMAAHHO Ynanu B Mae Ha 3,7% M/M npu nporHo3e pocTa Ha 1% M/M. 2@\:&”%2?31
JTO caMoe 3HAUYNTENBHOE CHIXEHVE CO BPEMEHM BBEAEHNSA KapaHTnHa B 2020 roay. 15 000
 UHpekc 3koHoMuyeckux HacTpoeHun ZEW ynman ¢ 79,8 nyHkta B wuioHe pgo 63,3 nyHKTa B Muione.
JITO 3HAYNTENBHO HIXKE KOHCEHCYCA PbiHKA Ha YPOBHE /5,2 NMyHKTA. 14 000
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BakuuHauus ontTuMn3mMom

[lepcnekTrBHbIE pa3paboTku B cermeHTe npodumnaktnkm COVID-19 obecnevar peanusaunto
BLICOKOr0 noTeHumana pocta B akumax CureVac NV

an/I‘-IVIHbI AN NOKYNKW.
1. MpopomxkeHne paboTtbl Hap, BakunHoi npotus COVID-19. B HacTo-

dulee Bpema CureVac nnaHMpyeTt O0NONHUTENIbHO U3YYMTb Kak
MUHIMYM B0 cny4vaeB 3abonesaHns COVID-19, 4Tobbl cobpaTh AaH-
Hble [15 OKOHYaTeNbHOro aHanM3a 3deKTMBHOCTI npenaparta. B
C/lyYae ycnexa KoMnaHus OyaeT pewlatb BONPoc 00 odmLmansHom
permcTpaumm BakLmHbl (CVYnCoV). B cBoto ouepeb, perympyoLmi
opradH EC B obnacTtu nexapcreeHHbix cpeacts (EMA) 3aBus, 4to
TaKXKe NPOAQSIKUT OLEHKY KNMHUYeCKnx nccnegosaHnm CureVac,
CBA3aHHbIX C pa3paboTkom BakuyHbI npoTne COVID-19.

2.lepcneKTrBbI Ha EBPONENCKOM PbIHKE. Y KOMMaHUM YXKe 3aKT04eH
KOHTPAKT ¢ EBponenckon Kommccuen Ha nocTaBky 225 MAH [03
npenapata. Kpome Toro, pa3pabotka CureVac MoXeT npuMeHsATLCS
0015 BaKUMHaLMm 6onee Mo1040ro HaceieHms, MOCKObKY A5 3TON
BO3PACTHOM rpynnbl 3MWMEKTUBHOCTb TAKNX MPEnapaToB Hanbonee
BbICOKa, a ANns MHorux rpaxgaH EC npuBrBKa noka HegoCTynHa.
[1pn 3TOM KOMMNaHNA 3a9BKAa, Y4TO A5 NAUMEHTOB B BO3pacTe OT 18
0o 60 net BakUMHa-KaHOMOAT NPeoTBPALLAET YMEPEHHOE 1 TSKe-
Noe TeyeHne 3aboneBaHuns B //% CNyyaes, NMOSIHOCTbH NCKHYas
HeobXxo4MMOCTb FOCNUTANM3ALNN W NETaNIbHbIE NCXOObI.

3.MoTeHunan HOBOro npenapata, CMeuManbHO HaLENEHHOro Ha
6opbby € pa3nnyHbIMM WITAaMMaMK KOpOHaBupyca. B HacTosLlee
BpeMs KoMnaHus B naptHepctee ¢ GlaxoSmithKline paspabatbl-
BaeT eLle ogHy BakumHy npotie COVID-19 Ha ocHoee MPHK — Tak
HasbiBaeMyto CV2(CaoV, koTopyto CureVac HasbiBaeT MpenapaTom

BTOPOr0 MOKOJIEHNS. BO3MOXHO, OHa 3HAYUTENbHO NPEB30UOET MO
3(WMEKTNBHOCTN UCXOAHYO BakUMHY-KaHamaata. CureVac nnanu-
DYET Ha4yaTb KIMHUYECKME VCMbITAHMS B TEKYLLIEM KBApTase, a ero
MNPOM3BOACTBO MOXET ObITh 3aMyLLEHO YXKE B CEAYIOLLEM roay.

4.BepoaTHoCTb Nnony4YeHus ogobpeHus ot EMA Ha npuMeHeHue Bak-

uMHbl. HBecTbaHKk Berenberg otmeTun, 4to pesynbrarhl, nNpoae-
MOHCTpKpoBaHHble CVNCoV no ntoram TpeTben asbl KIMHNYECKNX
neneiTaHui (adbdekTreHocTs B 53% ana nauveHtos Monoxe 60
net v 48% B LENOM Mo NONYAALMK), BHITASOAT XYKe, YEM Y JpYriX
BaKL|/H Ha ocHoBe MaTpuyHom PHK. OgHako ctomTt 06paTtuTh BHUMa-
HME Ha TO0, YTO UCCNEeN0BaHME NPOBOAMIIOCE B BLICOKOBAPMATVIBHOW
cpene. Kak cnenctsume, yKka3aHHOM 3dEKTUBHOCTN, MO BCEW BUAM-
MOCTW, OO0CTaTOYHO, YTOBbI NONy4nTh 0400peHne EMA Ha ncnonb-
30BaHue npenaparta. [1py 3ToM NPUMEHEHWE BaKLUMHBI MOXKET BbIThb
OrpaHMYeHo onpeaesieHHbIMKU BO3PACTHLIMK FPYMNaMu.

5. MocnepgHue pekoMeHaaUMM aHanUTUKOB. Llenesas LeHa Berenberg

Bank no akuumn CureVac ycraHosneHa Ha yposHe $123, pekomeH-
naumsa — «nokynate». PentuHr BUY no Bymaram KoMnaHum Takxe
noaTeepaunn nHeectaom Evercore IS,

6. TexHnuyeckas kapTuHa. Akummn CureVac JeMOHCTPUPYIOT OTCKOK U

TECTUPYHT HAKIOHHbIV KaHasl ¢ QOPMMPOBAHNEM «BblYben» OMBEP-
FeHUMN Ha 4YeTblpexyacoBoM rpaduke. B cnydae npobost atoro
YPOBHSA M MNPV COXPAHEHUN BOCXOAOSLLErO MMMYJibCa BO3MOXHO
BOCCTaHOBEHME LieHbl 40 47,3 eBpo.

CureVac NV

Tukep Ha Xetra:

TekyLlas LieHa:

Llenesas ueHa:

[loTeHuman pocTa:
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UK «®pnpom PuHaHC» — opraHn3aTop 1 aHaep-

pantep nepsoro Bbinycka oonuraunn NMNAO «<MCKY»
14 miona 2021 roga MAO «MICKY» pasmecTnno Ha Mockos-
ckow Bupxe nep.bivt Beinyck 0bnuraumit cepun bO-01 0bb-
emoM 300 mMnH pyb. LleHHble OyMary 3MUTEHTA BKJTHOYEHD
B «cekTop pocTa» [MAQ «Mockosckas bupxan.
OpraHn3atopoM 1 aHAeppanTepoM BbiMyCcKa BhICTyMaeT
000 UK «®puaoom @rHaHe». CTaBka KynoHa onpeaeneHa
Ha BCe KyMnoHHble neproapbl Kak 10,75% rogosbix. [1pogon-
XNTENbHOCTb KYMOHHOMO nepuoda coctaBnseT 91 aeHs,
YCNO KYNOHHbIX nepunoaos — 20.

[MAO «MCKY» - poccmmckas broTexHonornyeckas KoMnaHusl,
ocHoBaHHas B 2003 roay v BbICTYNatLLLas CTpaTernyeckmm
MHBECTOPOM B 061acT BUOMEONLNHCKMX TEXHOOT NI
1 30paBooxpaHeHns. Cpean npoaykTtos 1 ycnyr NCKY,
3aBOEBABLUMX MPOYHbIE MO3MLMM HA POCCUNCKOM PhIHKE:
[emabaHk, HeosackynreH, Genetico, Penpobank, SPRS-Te-
panvsa 1 gpyrue.

[MAO «MCKY» nmeeT kpeantHbi penTuHr BB+(RU) o AKPA,
MPOrHO3 — CTAbW/IbHbIN.

Tumyp Typnos npuHAN y4yacTue B KOH(pepeHUUn
HAY®OP «Poccuinckum hoHpoBbin poiHoK 2021»

Tumyp Typnos, ocHoBaTeNb «®@puaoM @ruHaHe», CEO mex-
oyHapogHoro xonguHra Freedom Holding Corp., BeicTynu
Ha KoHMepeHun HAYDOP «Poccuncknm doHO0BbIM PbIHOK
2021». B gnckyccum TakxXe NpUHANN y4acTue npeacra-
BUTENN MOCOMPXKM 1 BPOKEPCKMX KOMMAHWN.

JKcnepTel 06Cyannv posib PO3HUYHOI0 MHBECTOPA Ha (DOH-
[0BOM PbIHKE, BOMPOC 0 TOM, KaKMe MHCTPYMEHTbI O0/KHbI
OblTb OOCTYMHbI HEKBATUMPULMPOBAHHBIM MHBECTOPAM,
MOroBOPUIIN O KOHKYPEHLMM Ha (DOHO0BOM PbIHKE U O
BO3MOXHOCTW PACCYNTbIBATb Ha MHTEPEC NHOCTPAHHbIX
MHBECTOPOB K POCCUNCKMUM MOLLLAAKAM.

HoBoctn UK «®puaom PnHaHc»

[lo MHeHWo TnMypa TyproBa, Ha CI1b bupxe Obin nocTpoeH
PbIHOK, 00/1a0aKLWLNN YHUKASTbHOW IMKBUAHOCTEH aMepn-
KaHCKMX «ULLIEK» B ONPEOENEHHbIe Yackl. «Peann3oBan-
Hasa CI1b bupxen mogensb okazanacb onTManbHoOW. Mel
3aperncTpmpoBann Ha netepbyprckon nnowagke /0 Toic.
EBPOMENCKMX KJIMEHTOB, KOTOPbIE HE ABISIOTCS PE3NOEH-
Tamun B Poccun. HYepes Hallero eBponenckoro bBpokepa Mbl
NpeaocTaBUAN OOCTYN KAMEHTAM K MHOCTPAHHbBIM LEHHbBIM
byMaram. 3ta nnoLlagKa opraHn3oBaHa no aHalorum co
MHOTMVIMU aMEPUKAHCKUMUN: 3a59BKU PEPYTATCS Mexdy
PasHbIMK OMPXKaMUM 1 BO3HMKAET B LIEJIOM eMHbIN PbIHOK.
JTOMY pesysibTaTy MHOMME 0YeHb YAMBNAKTCA. HO Mbl 3Ty
CUCTEMY BbICTPOUIIN, U 3TU KJIMEHTHI YXKE CYLLECTBYHIT», —
OTMETW 3KCMEepT.

UK «Dpupom PuHaHC» Harpagunu 3a BKNag

B pa3Butue bupxesbix Topros Ha CIb bupxxe

B xome obuiero rogosoro cobpaHus YieHos Accoumalim
YYaCTHMKOB (PMHAHCOBOI0 pPbiHKa «HekoMMepyecKoe nap-
THEPCTBO Pa3BUTNA PrHAHCOBOro peiHKa PTC» cocTtosanock
HarpaXKaeHne BPOKEPCKNX Y NHBECTULIMOHHBIX KOMMAaHWW,
BHECLUMX HAMBONbLUWWM BKNAM B Pa3BUTHE DMPIKEBLIX TOProB
Ha nnowaake Clb bupxu. B nx ymncne VK «®pupom OGrHaHCey,
a Takxe TnHbkohd baHk, bKC, BTb 1 Anbda-bank.
[lpencenarenib COBETA AMPEKTOPOB NapTHEPCTBa AHATONNN
[aBpUNEHKO OTMETWT MONOXUTENBHYIO AMHAMMKY 0060pOTOB
M KOJIMYECTBA JOCTYMHbIX MHCTPYMEHTOB B NMPOEKTE M0 Pas-
BUTWIO OPraHM30BaHHOMO PblHKA LEHHbBIX OyMar MHOCTPaHHbIX
smMuTeHTOB Ha 6a3e [1AQ «Cl1b bupxan.

Kpome Toro, npoaomkaeTcs paboTa No pacLUMPEHNIO reorpa-
(NN PLIHKOB 1 IMHENKM NMPOAYKTOB, B YaCTHOCTW 3a CHET
C030aHMs CODCTBEHHbBIX MHOEKCOB HA MHOCTPAHHbIE aKLWN.
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