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®oHpoBbIY peiHOK CLUA:

®OPC pa3pelunna baHKam
asuaeHabl u buy back

25 MapTa Peape3eps 06bsBUN, 4YTO Nocsne 30 NIoHS CHUMET OrpaHUYeHNS

Ha BbINNaTy AUBUAEHAOB U BbIKYN aKunu ans bonbluMHCTBa baHKOB
CLUA npu ycnoBun ycneLiHOro NpoxXoXXaeHns MU CTPECC-TECTOB

POCCUMCKIMN PbIHOK: Kypc akumnsaM 3aaacT BHELLHUN )oH
PHIHOK YKpavHbl: Pannv npyu nogaepxxke YKpHa(ThI
PbIHOK Ka3axcTaHa: B npeaBKyLUeHUN OMBUAEHAOB
PHIHOK Y30ekuncTaHa: Bpems nepeMeH

PbIHOK [epmaHmn: Uenb — 15000

MHBECTMaEN, caMble BaXXKHbIE HOBOCTW 1 PEKOMEHAALMM M0 MNOKYMKE aKLui
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M®oHpoBbiv pbiHOK CLUA
OPC pa3pewumna 6aHkam avsupaeHabl n buy back

25 MapTa Qenpeseps 06bsaBMA, 4T nocne 30 UIHS CHUMET OrpaHnye-
HMS Ha BbINIATy AMBWOEHO0B W BbIKYMN aKLUMK 018 B0nbLUMHCTBA BaHKOB
CLLIA npu ycnosmm ycnewHoro NpoxXoxXxaeHns UMmn cTPecc-TeCToB

[Mo cocTosiHMo Ha 30.03.2021

S&P 500

HoBOCTM 0[4HOM CTPOKOW:

18.03.2021 /lHpexkc npon3BoacTBEHHOW akTUBHOCTY Punagensdun goctur 50-neTHero Makcmyma
24.03.2021 B KoHrpecce sbicTynunu rnasa ®PC xepom Maysnn u MuHucTp huHaHcos Ixaret VenneH
25.03.2021 ®eppeseps pa3pelnn baHkaM NnaTuTb AMBUAEHAH! 1 MPOBOAMTL buy back

29.03.2021 AHrena Mepkenb Nprn3Baia K Y)XeCTOUYEHMH KapaHTUHHBIX OrpaHnYeHnn

[To cocToaHumo Ha 31.03.2021

e Ak ameHeHre 3a U3MeHeHNe
HEOENO 3a Mecsily
SPY S&P 500 0,81% 4,05%
QQQ Nupekc NASDAQ100 -0,85% 0,56%
DIA Dow Jones Industrial 30 1,35% 718%
UUP Lonnap 1,25% 2,12%
FXE EBpo -1,42% -2,94%
XLF DrHaAHCOBLIN CEKTOP 1,31% 5,45%
XLE JHEpPreTUYECKMIA CEKTOP 2,606% 3,49%
XLI [1pOMBILLIEHHBIN CEKTOP 2,31% 8,53%
XLK TexHOI0rMYeCcKmin CEKTOP 0,08% 0,99%
XLU |CekTop KOMMYHanbHbIX YCYyr 4,06% 9,92%
XLV CekTop 34paBoOXpaHEHMS 1,64% 4,40%
SLV Cepebpo -4,30% -710%
GLD 3051070 -1,65% -0,93%
UNG [a3 1,14% -9,/2%
USO HedTb 0,50% 1,48%
VXX MHpekc cTpaxa 0,59% -25,08%
EWJ AnoHusa -0,75% 2,15%
EWU BennkobpuTtaHus 0,48% 3,69%
EWG [epMaHus -0,78% 3,75%
EWQ DOpaHuus -0,26% 2,/18%
EWI Utanus 0,19% 511%
GREK [ peuus 3,28% 7,60%
EEM CtpaHbl BPUK -1,89% -1,54%
EWZ bpasnnus -4,03% 1,47%
RSX Poccus -0,08% 4,50%
INDA NHons -118% 2,49%
FXI KuTan -3,13% -5,40%
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Camoe BaxxHoe no poHaoBoMYy pbiHKY CLUA finance
- 30.03.2021
Ha OJHOMN CTPaHULe

V|H,EI,€KC S&P 500 (18032021 — 30032021) 25.03.2021
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23.03.2021 | NHBECTULMNOHHDIN
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| l | , 1 anepnsa 2021
i A0 bl Y Toyota Maotor ot4mtanace 00 yBenMyeHnr oobema www.ffin.ru
I ' NPOfAX 3a heBpaib

T11 LU A
(Deapeseps paspeLLin BaHKaM MaTUTb AVBALEHb! U

MpoBOAVTL buy back, 4To BhI3BasI0 POCT MHAHCOBOMO
cyorHaexkca S&P 500 bonee Yem Ha 3% 3a 24-25 MapTa

[naBa Intel npegctaBmn nnaHel cTpatermye-
CKOr0 PasBMTNS 1 KOHTPAKTHOMO NPON3BOACTBA

rpoueccopon 3974 397 1

3958
3940

3915 3913

29.03.2021

18.03.2021
24.03.2021

KaHunep ®PI AHrena Mepkenb npussana K yxe-
CTOYEHNH) KaPaHTUHHBIX OrpaHYeHNI

MHaeKc NpoM3BOACTBEHHOW aKTUBHOCTMK

Ounagens@uy BOBOE MPEBLICKI MPOTHO3 U B Konrpecce seictynmam rnaea ®PC  [hxepom
noctur 50-neTHero MakcMMyma [ayann v MuHKCTp brHaHcoB [xaHeT MenneH
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JInpepbl MeHAKTCA —

Tumyp Typnos,
rnaBa MHBECTULMOHHOIO
komuteTa UK «@puaom PrHaHC»

Ha 3TOM MOXXHO 3apaboTaTb

4000 nyHKTOB. 3Ta OTMETKA UMK Y)KE AOCTUTHYTA UHAEKCOM
wupokoro pbiHka S&P500, unu byaer npeogoneHa B caMoM
ckopoM byayuwiem. UHpekc Ha abCconTHBIX MaKCUMYyMax:
3a MapT OH Bbipoc bonee 4yeM Ha 4%, a c Hayana roga npu-
baBnset okono 6%. Bocxopgawmi TpeHa npopomKaeTcs,
0JIHaKO No AMHaMMUKEe C HaYana roa oTYeT/IMBO BUAHO, KaK
CMEHWUINCbL Nnuaepbl pocTa.

[1Ho cnafa oHA0BOro peiHKa Ha oHe NMaHAeMUK BbINo NpoK-
[IEHO MOYTM POBHO rof, Hasa. [locne ogodbpeHns dMrcKanbHbIX
Mep 1 akTuBmn3aumm Markom nonutikmn OPC S&P500 crtan
OBLICTPO BOCCTaHaBAMBATLCS. B nnuaepsl pocta Torga BblLLM
aKTyaslbHble BBMY NEPEXOA Ha PEXMM YaaeHHOM paboThl
texHonorun (XLK"), nooaepunsaemas bangeHom conHeuHas
sHepretuka (TAN) 1 3aHsAThIE pa3paboTKOWM aHTUKOBUAHOW
BaKLMHbI BrotexHonorim (XBI). Bo MHOrOM MMEHHO Ha akLumu
3TVX CEKTOPOB NPULLMCE OCHOBHbIE MHBECTULMW. [locTeneH-
HO 3Ta KapTnHa MeHsnack. C nosBneHneM BakLMH B Hosibpe
MPOLLJIOro rofa NHBECTOPbLI CTaNn aKTUBHEE BK1AAbIBATHCS
B OTCTaBaBLUME Ha TOT MOMEHT aKkumu aBmakoMnanum (JETS),
otenen (HST) v npeactaBuTenen HedTaHoro cexTopa (XLE).
JTOT TPEHA, YCUAWACS C Pa3BEPTHIBAHMEM MOSHOMACLITAOHOM
BakuyHauum B CLUA n EBpone. C Havana storo roga JETS
npunbasnset bonee 20%, HST pactet Ha 18%, a XLE B nntoce
Ha 30%. Bce nuaepbl NpoLaoro roga nepexmBarT cemyac
KOPPEKLMIO, 1 3TO NOBO/, 00PaTUTb HA HUX BHVMMAHWE.

®oHA, conHeyHom sHepreTukin TAN CHKaeTCa NPUMEPHO Ha
25% 0T MaKCMMyMOB Ha4ana despans. OgHako KoOMMaHuu,
BXOASLLME B COCTAB 3TOr0 (OHAA, OCTAKTCH (DaBOpPUTAMM
BBMAY peannsaumm nporpaMmbl bangeHa. ViIMeHHo nostoMy
BMOJIHE BEPOSATHO, YTO MMEHHO 3TK KOMMAHWK NoyYaT npe-
(MepPeHLMM KaK NMpu NPOBEAEHMM HANOr0BOW PEOPMEI, TaK U
MNPV OCYLLIECTBIEHUM MHPACTPYKTYPHbIX Npeobpa3oBaHni.
A 3TO NpUOAcT UM HOBBIN UMMYBC POCTA.

V13 TEXHONOMMYECKoro cekTopa s Obl BbIAENNT OOHO M3 Han-
bosiee NePCneKTVBHbLIX HAMpPaBieHU — Knbepbe3onacHoCTb
(HACK). B HacTosILLMI MOMEHT (hOH, COCTABAEHHBIN 13 KOM-
NnaHW CEKTOpPa, TepsieT 0K0J10 13% OTHOCUTENBHO (heBpaslb-
CKMX BEPLUMH. ITV YPOBHM OT/IMYHO NOAXOOAT 40IrOCPOYHbBIM
MHBECTOPaM /19 BXoda B no3uumm. CTOUT 0TMETUTb, YTO C
MacCLLUTabHbIM pa3BUTNEM 06/1a4HOM0 CETMEHTA Ha (DOHE MaH-
nemmn B 2020 rogy obnadHas knbepbe3onacHOCTb NPOOEMOH-
CTPUPYET Boee BLICOKME TEMMbI POCTa B cOCTaBe (hoHaa. B
CBSA3M C 3TM 0COB0E BHUMAHWE CTOUT 00paTUTb Ha KOMMaHMM
/scaler, Cloudflare, Crowdstrike v psag apyrux.

®oHp broTexHonornn XBI TepsaeT npumMepHo 22% ¢ deBpans.
B cpegHecpoYHoM NepcnekTBe KOTUPOBKI CEKTOPA MOTYT
0CTaBaTbCA MOA JaBIEHNEM 13-3a CTREMIIEHUS PErYIMPOBaThb
LleHbl HA NpenapaThl 1 NOBbILLEHMS Hanora. HecMoTps Ha 370,
HanpaBeHne BNOTEXHOIOMMI NO-NPexXHemMy ByaeT ogHNM
13 Hanbonee OLICTPO Pa3BMBAKLLMXCS B BvKaMLLME rofbl.

o IemxeHns nupekca S&P500 B guanasoHe 3900-4050 nyHkToB

18 MapTa 6bin onybINMKOBaH MHOEKC NMPOV3BOACTBEHHOM
akTMBHOCTM Punanenbdumn, KoTopbin ¢ 23,1 nyHKTa B heBpane
B3neTeN 10 51,8 B MapTe, XOTS KOHCEHCYC Npeanosiaral CHUXEHWE
0o 23 nyHKToB. [1oKka3aTenb 4OCTUI Makc1uMyMa ¢ anpens 1973
rofa, YTo OTPaXKaeT 3HAYUTESNIbHOE YCUIIEHME AESTIOBOW aKTUBHOCTM
B pernoHe. CybuHaekc 3aHATocT B Prnagensdun Bepoc ©
theBpanbekmx 25,3 nyHkta ao 30,1 B MaprTe.

Buictynas B KoHrpecce CLUA 24 mapta, [xepom [ayann otMeTun
BAXKHOCTb Mep (h1CKabHOW MOOAEPXKM A5 BOCCTAHOBAEHUS
skoHoMUKN. 1o MHeHuto npeacenatena OPC, noBbiweHMe
noxoaHocTy rocobnuraumn CLUA cTano ectecTBeHHBIM OTPaXKEHVEM
YNYYLLIEHNS COCTOSHWUS 3KOHOMMKMN, 1 3TO HE CTAHET NPENSTCTBUEM
ong pocta BBI. [lJaHHOE 3a9BNEHWE CTMMYMPOBAIO NHBECTOPOB
K Npofaxxam rocobamrauuii, 410 NoaaepsKano pocT JOX0AHOCTEN.
MuHucTp brHaHcos [xaHeT VlenneH, B cBOK 0Yepeb, Npr3Bana
KoHrpecc pacwmpuTb OeUCTBME NPOrpaMMbl 3aLLMThI 3apnaathl
(PPP), B pamkax koTopoi baHKy NpefoCcTaBasaioT KPeanThl Ha
BbINaTy 3apaboTHOWM NnaThl MafoMy BU3HECY, CaMO3aHATHIM U
YaCTHbIM NPeanpUHNUMATENSM.

25 MapTta ®PC 0bbaBKMna, 4TO CHMMET OrpaHMYeHns Ha BO3BpaT
CPeACTB MHBECTOPaM Yepes AMBUaAEHabl 1 onepaumn buy back
nocne 30 ntoHsa ¢ 6onblWNHCTBA BAHKOB, €C/IM OHW YCMELLIHO
MPOVAYT EXErofHble CTPECC-TECThI. PErynsatop nosicHu, 4To
BaHKM C YPOBHEM KanunTasna BblLLE ONpeaesIeHHOro CTPecc-TeCTOM
He ByayT nognagaTb Nod A0NOAHUTENbHbBIE OrpaHnYeHms. [ns
OpraHM3aLmn ¢ YpPoBHEM KanuTana HuKe TpebyemMoro cTpecc-
TECTOM OrpaHnNYeHns coxpaHaTces. [py 3ToM BaHKM NO-MPEeXHEMY
HE VIMEIOT NpaBa BbiNla4MBaTh aKLMOHEPaM CyMMbl B0bLLIE CBOEM
npubeiny 3a nocnegHu rof. Pewenne ®PC cBmaeTensCcTByeT 00
YNYYLLIEHNM COCTOSAHMS DaHKOBCKOMO CEKTOPA, 3HAUYMTENbHAS YacTb
P1CKOB KOTOPOro Bbina cHATa Bnarogaps KOMMIEKCY MOHETAPHbIX
1 UCKaNbHbIX MEP NOAOEPKKN 3KOHOMUKN. Ha 3ToM HOBOCTU
thmHaHcoBbI cybrHaeke S&P 500 nprbasun 6onee 3% Ha Toprax
25-26 MapTa.

29 mapTa KaHunep 'epmaHum AHrena Mepkenb npr3Baia rnaB
thegepasibHbIX 3eMeSTb K YXKECTOUYEHMIO KAPAHTUHHBIX OrpaHNYeHNI
13-3a TpeTben BoaHb anuaemmm COVID-19. B gaguateix ymcnax
MapTa 3a00/1eBaeMOCTb B [ epMaHuM BbILLIA Ha MAKCUMYMBbI C
aHBaps 2021 roga. lNoxoxas cutyaums cknagbiBaeTcs Bo OpaHumm,
Vitanum n Monblue. B 10 e Bpems B BennkobputaHmm ypoBeHb
3ab0/1eBaEMOCTI PE3KO CcoKpaTuaca 6iarogaps akTUBHOM
BaKUMHauny HaceneHms. 0TKas psga eBpONencKnx cTpaH oT
ICMONb30BaHMS BaKLUMHBI AstraZeneca CnpoBOLMPOBaN yXyALLeH e
3NMOEMUNYECKOM CUTYaUMKM B pernoHe. [1prBrBOYHaS KaMnaHns B
EBpone cyLLEeCTBEHHO OTCTAET OT MaHOBLIX NoKasaTtenen. K nety
B1ACTV MAaHMPOBaNM BaKLMHMPOBaTb 0K010 /0% HaceneHus, Ho
Ha TEKYLLMIA MOMEHT NLLb 0KO0 15% eBponenLes Noayymnam
NEPBYH 13 ABYX [03.
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B N0Jie 3pEHNA HallnX aHaJINTUKOB

LENNAR

Lennar Corporation (NYSE: LEN) 17 MapTa 06bsiB11a 0 BbIAENEHNM YACTI CBOEro OWU3HECA B OTAE/bHYIO
komnaHuto Upward America Venture, koTopas BygeT cneuvanv3npoBaTthCs Ha apeHae XKUbS.

HoBast KoMnaHusa MoxeT BbicTpo MoHeTM3npoBaTbes: 6onee 300 ThiC. 4OMOB, NpUHAAIEXKALLMX
Lennar, ByayT en NpuHOCKTL NPUObIIbL 3a CHET apeHaHOoW nnaThl. B ycnoBmax pocTa LeH Ha AoMa
MHOTE NPEeOnoYMTAKT HE NMOKYNaTh XWbe, a OpaTh ero B apeHay. Hosbi B13Hec ByaeT KanuTann-
31MpoBaH 3a cYeT 00LLMx 0653aTenbCTB. epBoHadanbHbI 06beM drHaHcposaHus B pasmepe $1,25
mnpa npegoctaBuT Centerbri npu yyactum Allianz Real Estate u gpyrux nHeectopos. [1pusnekas
KPEAWTHbLIE CPEACTBA, HOBAA KOMMAHWUS CMOXKET BuIKYnUTh y Lennar noma Ha cymmy $4 mnpg.
06bem Br3Heca, KOTOPbLIM MaaHnpyeTcs BoladennTb, Lennar ouernnsaet B $3-5 mapa. B Hosyio
KOMMaHWI0 MOTYT BKJTOYMTb YaCTb MM BCE HEMNPOMUIIbHBIE aKT1BbI AeBenonepa. Bo BpeMs KOH-
(DEPEHL-3BOHKA, MOCBSALLEHHOIO OTYETHOCTM 3a YeTBepThi KBapTan 2020-ro, 6610 3a9BNEHO O
NPOAAXKE SHEPreTMYecKoM KoMnaHuy SunStreet opyromMy npeactaBUTENO CEKTOpa Sunnova Energy.
[lapTHepCcKMe OTHOLLEHNS MEXOY 3HEPreTMKaMm 1 Lennar OyayT NpoaoSiKeHbI NMPY CTPOUTESNLCTBE
00MO0B, 060pYyA0BaHHbBIX COMTHEYHBIMW NAHENAMK. Ha Hall B3ris, 3TO NPUHECET 3aCTPOULLNKY
[0/ITOCPOYHbIE BbIFObl M0 Mepe peanunsaunn nnaHos banaeHa k 2035 rogy cokpaTuTb BeIBpOCHI
yrnekucnoro rasa Ha 50% B CTpouTenbCTBE. Ha 3T Lenm rocy4apcTBO MOXKET BblAENATb CybCK-
ovn. KpatkocpoyHas Bbiroga oT CAEN0K MOXKET npesbicuTs $1 Mnpa, 4To 3KBMBANEHTHO YMCTOM
npnbbiav 3a nepebit kBapTan 2021 nHaHCoBOro roga. MeHemKMeHT Lennar nonaraet, 4To 0TKa3
OT HENPOMUNBHOW AEATENBHOCTI NMO3BOJIUT COCPEAOTOUYNTHLCS Ha PA3BUTUM CTPATEMNMYECKM BaXK-
HbIX CETMEHTOB — CTPOUTENLCTBA, NPOAAX U apPEHAbI XKUI0M HEOBMKMMOCTH.

B nonrocpo4HoM nepcnekTnBe CYLLECTBYET PUCK U3MEHEHUS PBIHOYHOW KOHBIOHKTYPbI. MHaOeKc,
OTPaKAIOLLIMI HACTPOEHMS YHACTHUKOB CTPOUTENBLHOMO phiHka (HMI), nokasbiBan 6oKoByto gMHa-
MUWKY B NOCNEAHME MecsLbl, a B heBpane coctaBun 84 nyHkTa. CHMXEHWE aKTUBHOCTM B UHOYCTPUN
CBSI3aHO HE TOJIbKO C CE30HHBIMM DaKTOpaMu, HO 1 C U3MEHEHMEM LIEH Ha CTpoMMaTepuanbl 1 X
nednunToM. Mbl NPOrHO3MpPYEM 3aMef/ieHNE POCTa B CTPOUTESIbHOM CEMMEHTE B TEKYLLIEM FOAY.

TOYOTA

Toyota Motor Corp (NYSE: TM) 30 mapTa npeactasuia NpoM3BoACTBEHHbIE PE3YIbTaThl U JaHHbIE
0 NpoJaXkax 3a eBpaib.

0bbem peann3aumm aBToMobmnen 3a cksiodeHreM Daihatsu 1 Hino yeennunncs Ha 9,2% r/r, noctrHys /12
Thic. O6beM npon3BoacTea Beipoc Ha 6,8% r/r, 4o 668 Thic. eauHIL, B OCHOBHOM 3a CHET NOCTaBOK B KuTaw.
TakM 06pasoM, Ha MPATSHKEHMM NOMYroAa KOHLEPH AEMOHCTPUPYET CUITbHbIE PE3Y/TbTaThbl MPOBBIX MPOOAXK
V1 YPOBHS MPOV3BOACTBA. BO MHOMOM yCnex cBsi3aH C (DOKYCMPOBKOW aBTOrMraHTa Ha pbiHke Kitas.

C aHBaps B npogakax Toyota HaMETWNACk TEHAEHLMS K CHYXKEHMIO C PEKOPAHbLIX 916 ThiC. aBTOMOOMNEN,
pean30BaHHbIX B Aekabpe 2020-ro. 3To cBA3aHO C 0CiabeHeM Crpoca Ha (POHe 3aBePLLEHS MOCTKOBIAL-
HOro ByMa 1 BO3BPALLIEHNS K HOPMaslbHbIM TEMMaM POCTA NMPOOaX.

[Tockonbky Kntam npeabsaBnseT 3HAYNTENbHbIN CNPOC Ha NPOAYKUM Toyota, 04HM 13 OCHOB-
HbIX PUCKOB A1 KOMMNAHWM Ha JaHHbIM MOMEHT ABJISIETCA 0cnabneHne Mep CTUMYIMPOBAHMS U
nepcrnekTusbl 3amenneHnsa skoHoMUKKM KHP. B HoBbIN naTtuneTHu nnax [eknH 3akiaabliBaeTt
KOHCepBaTMBHble ©6% pocTa skoHoMKKK B 2021 rofy, Bo3aepxmnBascb 0T 06HapoaoBaHusa bosee
L0NTOCPOYHbBIX NMPOrHO30B. HaleeHHOCTh NPaBMTENBCTBA Ha COKpalleHune geduunta broxKeTa
M MAaHbl MO CHUXKEHWI0 FOCY4apPCTBEHHbBIX PACX040B CTaBAT MO BOMPOC 00beMbI CNpOCca Ha aBTo-
MobunK. Elle ogHMM HeraTyBHBIM DaKTOPOM cTan aeduunT Ymnos. [oxap Ha 9NoHCKOM 3aBoae
Renesas Electronics Corp., 04HOM 113 OCHOBHbIX MOCTaBLUMKOB NONYNPOBOAHNKOB AN Toyota, 0
KOTOPOM CTasi0 M3BECTHO 22 MapTa, CTaBUT Nof BONpoC 06beMbl NPOM3BOACTBA ABTOKOHLIEPHA,
HECMOTPS Ha AMBEPCMMNLMPOBAHHY LEMNOYKY MOCTABOK 1 HA/IMYME 3HAYMUTESbHbIX 3aMacoB
3NEKTPOHHBIX KOMMAekTyowwmx. Mocne Bbixoga HoBocTv akumm TM Ha NYSE npocenu Ha 5% (+1%
C Hayana roaa).

YKa3aHHble PUCKK U TeKYLLas NEPEOLEHEHHOCTb MO OTHOLWIEHWUID K KOHKYPEHTAM He NLLAaoT
Toyota cTaTyca 04HOro 13 Hamx haBoOpUTOB B A0ITOCPOYHOM NepcnekTmee. KoMnaHns coxpaHsieT
3HAYMTENbHbIV NOTEHUMAN pocTa 61arogaps CBOEV PO B HULLIE KAPLUEPUHTa, NOTEHLNATbHOW
konnabopauuu ¢ Apple, a Takxxe peanvsaumm CTpaTernn No Nepexody Ha BbiMyCK 31eKTpoMobu-
new. InHamMnky akummn KoMnaHum B Bamkaniiee BpeMs 0yayT OnpenensTb Pe3y/ibTaThl 3a NepBbIn
KBapTasl, KOMMEHTAPU MEHEOKMEHTA MO NOBOAY BAMAHMSA AedUUMTa YMNOB Ha 00BEMbI MPON3-
BOJCTBA W1, BO3MOXHO, 00HOBJIEHHbBIM NporHo3 Ha 2021 rog. o gaHHbIM FactSet, oT4eTHOCTL 3a
nepBbiv KBapTan Toyota onybnukyeT 12 Maq.

Haw Tapret no akumsm TM - $168.

) N -
bio % Bristol-Myers Squibb

[TpoTnBopakoBbIn npenapaT Abecma (idecabtagene vicleucel; ide-cel), paspaboTaHHbili Bluebird
Bio (NASDAQ: BLUE) cosmecTtHo ¢ Bristol-Myers Squibb (NYSE: BMY), ctan nepsbim anis Bluebird
Bio KpynHbIM KOMMEPYECKNM NPOAYKTOM, nony4dmsLinm ogobpenne FDA. Kypc nedeHns Abecma
NpeacTaBnseT codor T-KNETOYHYH MMMYHOTEPANIO A1 B3POC/IbIX NALUMEHTOB C PELNONBUPYIOLLEN
N pepakTeEPHON MHOXECTBEHHOM MMenomon. ccnenoBaHmne npenaparta, KOTOPbIY CNOCOOeH
CTaTb 019 KOMMAHUN 3HAYUTESNTbHBIM MCTOYHMKOM BbIpYYKK, 3aHs10 okono 10 net. OpgobpeHune
perynatopa 0bii10 NoflyyeHo 27 MapTa TeKYLLEro roaa.

Cornawenne mexay Bluebird Bio n BMS npegnonaraet, 4to koMnaHum 6yayT NOPOBHY AENUTb
3aTpaTthl M Npnbbib 0T KoMMepUyManu3auum npenapata B CLUA. BMS nMeeT nonHble npaBa Ha
KoMMepUmanm3auunio 3a npegenamu LTaTos. [Ins amepukaHckix nauveHtToB Abecma 6yageT npo-
13BoanTbCS Ha npegnpuatTumn BMS B Cammute, Hbto-[xepcn.

OxKnaaeTcs, 4To BbIpYYKY OT npogaxu Abecma KoMnaHuM HaYHYT NoJsyYaTb BO BTOPOM KBapTalie
TekyLlero roga. KoHceHcyc-nporHo3 npegnonaraet, 4to kK 2026-My rogosas Beipyyka Bluebird Bio
oT npogax 3toro npenapara npesbickt $500 MaH. MonyyerHble B 3T0M rogy cpeactea Bluebird
Bio cMOXeT 1cnonb3oBaTth 415 peanm3alim niaHoB B OHKOMOMMYECKOM CerMeHTe. HanoMHnM,
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B N0Jie 3pEHNA HallnX aHaJINTUKOB

4TO KOMMaHWS [0 KOHLA rofa HaMepeHa pa3fae/inTb CBOW BU3HEC Ha [BE HE3aBMCKMMbIE NMYyBanY-
Hble chrpmbl — Bluebird Bio n Oncology Newco. 3a Bluebird Bio 6yaet 3akpenneHa paspabotka
NpenapaTtoBs A1 NeveHns beta-TanacceMmnm, afpeHoNenKoanCcTpomnn N CEProBUOHO-KIETOYHOM
aHemum. Oncology Newco 6yaeT passmsath npoayKT Abecma (ide-cel), a Takxe NpogomKnT pas-
paboTKky bb2121/ 1 peann3auuio TeKYLLErO NanniarHa KOMNaHUM B OHKOIOrMYECKOM CErMEHTE.
Akumn BLUE ocTatoTcs nog aaBneHMEM NPUOCTAHOBKM UCMbITAHWI TEXHONOMAK TEHHOW Tepaninm
LENTIGLOBIN gns nedeHns cepnoBuaHO-KNETOYHOW aHEMUM 13-3a 0OHAPYXEHMS OHKOMOrNYe-
ckunx 3aboneBaHuit y ncnbityemblx. LENTIGLOBIN — ogHa 13 kntoueBbix paspabotok Bluebird Bio
1 NOTEHUMaNbHbIN 010KbacTep. PIHOK 0XMOAET HOBOCTEN 1 MPOrHO30B CPOKA BO30OHOB/IEHNS
TecTnpoBaHua Metoanku B CLUA, a Takxke nHdopmaumm o npogaxkax ZYNTEGLO B Espore.

Mbl noBoiwaem Lenesyio ueHy akumin BLUE no $35 v coxpaHsem pekoMeHaaumio «aepxarsy npu
penTuHre market perform.

VIACOMCES

ViacomCBS (NASDAQ: VIAC) npvienexsia Kanutas nyTeM Beinycka akumin Ha cymmy $3 mnpg. B 3assnerim
KOMMaHWKM 0T 22 MapTa CO00LLLAeETCs 0 MilaHax HanpaBWTb NOJTyYeHHbIE CPEACTBA Ha 0OLLLEKOPNOPATVIBHBIE
LIeNW, BKITHOYas MHBECTMLMK B CTPUMUMHT. KoMnanms npogana 20 MH 00bIKHOBEHHbIX aKLy Knacca B no
$85, a Taroke 10 MaH 5,75%-x KoHBEPTUPYEMBIX NpUBMIErMpoBaHHbIX akuwmin no $100. AHgeppaiTeps
VIMEIOT BO3MOXKHOCTb MprobpecT Ao 3 MAH akummn knacca B v go 1,5 MAH gonoaHUTENBbHBIX KOHBEPTW-
DYEMbIX MPUBUIENVIPOBAHHBIX KL,

Poct akumit ViacomCBS B TekyLeM rogy 00yCioBAeH 0XNOAeEMbIM BOCCTAHOBIEHWMEM PEKTAMHBbIX
[00X000B MOC/e OKOHYaHMS NaHaemM1m, a TaKKe MHOMr0o0eLLalLLEeN CTpaTeren pa3BmTms B Cer-
MeHTe cTpuMUHra. o nnany ViacomCBS k koHuy 2024 roga y ee nnatHbIX ceperucoB Paramount+
1 Showtime 6yaet ot 65 MK 00 /5 MAH NOANUCYMKOB N0 BCEMY MUPY. YNCN0 EXXEMECAYHBIX
aKTUBHbIX 3puTenen becnnaTHoro cepeuca Pluto TV ¢ noka3om pexkfiaMbl 3aK1ablBaeTCcs Ha
yposHe 100-120 mnH. [Ing peanusaumm 3Tux naaHoB KOMMNaHUS HaMepeHa yBENNYUTb NHBECTU-
LMW B MOTOKOBbLIN KOHTEHT ¢ Tekywwmx $1 Mnpg s rog go He menee $5 mnpa 8 2024-m.

CnnbHas KOHKYPEHLUMS B MHAYCTPUM CTPUMMHIA CO3[aeT BbICOKYO HEonpeaeneHHOCTb B OTHO-
LUEHWUI OONFOCPOYHbIX NEPCMNEKTUB BbIPYYKM 1 NpnbbinbHOCTY cepBica Paramount+. [Tonaraem,
yto pocT Kotnposok ViacomCBS ot $37 no $102 ¢ navana 2021 roga He 6bin pyHOAMEHTANIBHO
obocHOBaHHbLIM. [locne BbiMycKa akuum 1 nnKBuaaumm no3numm neeectdoHga Archegos Capital
Management KoTupoBky ckoppexTuposanmcs fo $40.

Hawa uenesas ueHa no akumam ViacomCBS Ha ropusonTe roga - $72. MNpusneyenve kanutana
ONS Pa3BUTUSA CTPUMUHI-HANPABIEHWS Mbl OLEHVBAEM MO3UTWBHO, HO BONATUIIBHOCTE B 3TUX
bymarax 3Ha4MTENbHO YCUMNAack, MO3TOMY OHWM NOAXOAAT TOMIbKO MHBECTOPAM C BbICOKOW TOJIE-
DAHTHOCTBH K PUCKY.

Hosbitt rnasa Intel (NASDAQ: INTC) Matpuk lencunrep npeactasun nporHo3s Ha 2021 rog, cornacHo
KoTopoMy Bbipy4ka non-GAAP (6e3 yyeta npogarHoro nogcermeHta NAND-namsati) coctaBuT
$72 mnpa, a non-GAAP EPS 6ypget Ha yposre $4,55. basosbint nporHos UK «dpugom GuHaHc
npegnonaraet BuipyuKy Ha yposHe $72,4 mnppa, a koncencyc FactSet 3axknaasiBaet ee B 06beMe
$72,2 mnpp. CEO paccunteiBaeT Ha cunbHbii cnipoc Ha LM gng MK 1 aBy3HauHbe TeMnbl pocTa
LLIe/IEBOr0 PbiHKa, KOTOPLIM, MO HALLWM OLEeHKaM, yBennymtcs Ha /%. [1pn aTom rnaea Intel yka3sbl-
BAET, 4YTO pocT npogax Ul 6yaeT caepmBaTbcs AeULNTOM «KPUTUYHECKI BaXKHBIX CTOPOHHMX
KOMIMOHEHTOBY.

[1porH030B Ha NepBbI KBApTaN TEKYLLErO roga MeHeIKMeHT Intel He NnpeacTaBua, 0OTMETUB NNLLb,

4TO (DMHAHCOBLIE NOKa3aTenu byayT CuibHee, YeM Npeanosiaranock M3Ha4YanbHO.

TakxKe r-H ['encuHrep coenan psa BaXkHbIX 3a4BIEHNN OTHOCUTENBHO BYAYLLMX MHULNATNAB KOM-

naHumn v npegctasun ctpateruio IDM 2.0 (MHTerprMpoBaHHOE NPOn3BOACTBO PELLEHWI).

« OCHOBHbIMM 018 KOMMAHWUN OCTaHYTCSA BHYTPEHHNE NPOM3BOACTBEHHbLIE MOLLHOCTW. [1naHbl
Mo BbIBOA4Y Ha PbIHOK NpoayKLun Ha 6a3e /-HM Texnpouecca K 2023 roay NoaTBEPXKOEHbI.
NnTorpaduyeckre Macku gng Beinycka 7-HM yuna gng Meteor Lake (UM gng MK) 6yayT nepe-
[aHbl B MPOM3BOACTBO BO BTOPOM KBapTaJsle, MOoC/ie Yero Ha4yHeTCs NPoLEeCcC BbipallMBaHms
KPUCTa/IIOB 1 UX TECTUPOBaHKME. TeXHONOors Npon3BoACTBa /-HM YMMOB ONTUMK3MPOBAHA.

« KomnaHunam-naptHepaM Intel ¢ 2023 roga 4acTyHO nepeaact Npov3BOACTBO HEKOTOPbLIX YMMOB,
BKJTHOYas NEPEeSOBbIE PELLEHMS.

 bypnet cosgaHo goyepHee nogpasgeneHne Intel Foundry Services (IFS), koTopoe 6yneT oka-
3bIBaTb YCAYrY KOHTPaKTHOro npov3ssogcTea (no aHanorum ¢ TSMC v Samsung). B wupokyio
NIMHENKY NPOAYKTOB «ao4Kkm» BonayT U1 Ha base x86, a Takxke ARM- 1 RISC-V-peluenns, rpa-
unyeckmre, meana- u N-4mnbl.

« Ha peanunsayuio ctpaterum IDM 2.0, Bkntoyasa cTponTenbCTBO AByX dabpuk B Apr3oHe, nna-
H1pyeTca HanpasuTb okono $20 mnpa B 2021-2024 ropax. Takoke Intel nnannpyeT nHsecTu-
POBaTh B pacLUMpeHme Npom3BoacTBeHHbIX MowHocTewn B CLUA v EBpone.

Mbl NO3WTMBHO OLIEHNBAEM LLIAM MEHEOXKMEHTA MO Pa3BEPTHIBAHMIO NMPOM3BOACTBA Ha 0a3e /-HM

Texnpouecca (aHanormyeH 5-HM, BbinyckaembiM Ha MoLHocTax TSMC). CumtaeM, 4To paclumperme

COTPYAHUYECTBA CO CTOPOHHUMW NPON3BOANTENAMM CYLLECTBEHHO NOBLICUT MMBKOCTb O13HECA U

MNO3BOJIUT YACTMYHO WM MOSTHOCTbIO Pa3peLlnTb Npobsiembl C AePULUMTOM COBCTBEHHbIX MOLLLHO-

cTen. Takxxe obpallaeM BHMMaHWME Ha TOTOBHOCTb NMPOM3BOANUTL M NepefoBble YMMbl HA CTOPOH-

HMX MOLLHOCTSX (paHee npeanonaranoch COXPaHUTL MaKCUMasbHbIN aKLEHT Ha COBCTBEHHbIX

MOLLIHOCTSIX B MEPEOBOM CErMEHTE PeLleHni).

[lo ntoram Toproeon ceccum 24 mapTa KOTUpPoBKK Intel He cMornu yaepKaTbcsa Ha AOCTUMHYThIX

B Hayasne JHS YPOBHAX M CHU3MAKCL 2,3% Ha 0bLWEeM ONns pbiHKa HEraTMBHOM OHE.

Mbi noBbiLLAeM Leniesyto LeHy no akumm Intel go $63,9 n coxpaHsiem pekoMeHaaumio «aepxarb.
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TekyLme peKoMeHaauMm No akLMaM, HaXoAAaLMMCS B NOJIE 3pEHUS aHANIMTUKOB Hallei KOMMaHUM U NPeANoXKeHHbIM A8 NOKYMNKY

Kanutanusauus,

Ilata nocnegHero

LleneBas

[Opy30HT nHBECTU- TeKyLimKn NnoTeH-

Ha3BaHue koMnaHuu Otpacns (GICS) MnH $ AHaNUaa Texkywas ueHa $ IeHa $ DOBaHuUS uman% PekoMeHpauus
PTON PELOTON INTERACTIVE INC OBopynoBaHVe 1 TOBapbl 415 OTAbIXA 30 929 2021-03-29 105,02 158,0 2022-03-24 50% [Nokynatb
NLOK NORTONLIFELOCK INC [pon3BOACTBO NPOrpaMMHOro obecneyveHns 12 639 2021-03-15 21,72 26,4 2022-03-10 21% [Nokynatb
TTWO @ TAKE-TWO INTERACTIVE SOFTWAR Pa3BneyeHns 20 305 2021-03-01 176,29 226,0 2022-02-24 28% [NokynaTb
PFE PFIZER INC [lpon3BoacTBO hapMaLEeBTMYECKOM NPOAYKLN 204 272 2021-02-08 36,62 44,0 2022-02-03 20% [MokynaTb
FL FOOT LOCKER INC CreunannampoBaHHas po3HNYHas TOProBas 5778 2021-01-25 55,95 60,0 2022-01-20 1% [Nokynatb
CHGG CHEGG INC VIHTepHeT-cepBuChl 11418 2021-01-11 81,37 112,9 2022-01-06 39% MokynaTb
LDOS LEIDOS HOLDINGS INC [pocheccroHanbHble yenyru 13 942 2020-12-28 98,18 118,2 202112-23 20% Mokynatb
IBM INTERNATIONAL BUSINESS MACHS Yenyru B cdepe MHOPMaLMOHHbBIX TEXHOIOM M 121404 2021-03-29 135,86 135 2022-03-24 1% [epxatb
DISH DISH NETWORK CORPORATION Cpenctea MaccoBow MHGopMaLum 18 638 2020-11-16 35,42 44,5 20211111 26% [Mokynatb
LHX L3HARRIS TECHNOLOGIES INC AspokocMmyeckas 1 060pOHHas MPOMbILLEHHOCTb 41697 2020-12-21 202,84 2470 2021-12-16 22% [Mokynatb
CSCO CISCO SYS INC [pon3BoacTBO 060pYa0BaHNS A1 CBA3M 221728 2021-02-10 52,52 53,5 2022-02-05 2% Jlepxatb
AKAM AKAMAI TECHNOLOGIES INC Yenyru B cdepe MHOPMaLMOHHbBIX TEXHOIOM M 16 828 2021-03-29 103,10 120,0 2022-03-24 16% [Nokynatb
CHH CHOICE HOTELS INTL INC [OCTUHMLBI, PECTOPAHbI 1 MECTA OTAbIXA 5951 2021-02-17 10716 1270 2022-02-12 19% [Mokynatb
SNAP SNAP INC /IHTepHeT-cepBuchl 747767 2021-02-05 49,57 65,0 2022-01-31 31% [Nokynatb
BABA ALIBABA GROUP HLDG LTD VIHTepHeT- 1 NpsiMas PO3HNYHas TOProBs 628 477 2021-02-02 231,86 290,0 2022-01-28 25% [Nokynatb
AZN ASTRAZENECA PLC [Tpon3BOACTBO hapMaLleBTUYECKOM MPOOYKLNM 133 399 2021-02-11 50,81 62,0 2022-02-06 22% [Mokynatb
SLB SCHLUMBERGER LTD [1po13BOACTBO 3HEPrETMYECKOro 000PY,A0BaAH NS 38 732 2021-02-10 27,70 29,0 2022-02-05 5% Jlepxatb
PANW PALO ALTO NETWORKS INC [po13BOACTBO NPOrPaMMHOro obecrneyeHms 31140 2021-03-29 320,23 3373 2022-03-24 5% [Mokynatb
PPC PILGRIMS PRIDE CORP [1pon3BOACTBO NPOAYKTOB MUTAHNS 5927 2021-03-29 24,33 24,0 2022-03-24 1% [epxatb
FTCH FARFETCH LTD VIHTepHeT- 1 npsiMast PO3HNYHas TOProBAS 16 930 2020-12-29 4772 55,8 2021-12-24 17% [Mokynatb
ASML ASML HOLDING N V [pon3B0ACTBO MNOYNPOBOAHVIKOB 253 241 2021-03-29 608,00 450,0 2020-08-11 -26% [lpooaBath
QCoM QUALCOMM INC [1po3BOACTBO NOSYNPOBOAHMKOB 149123 2021-02-04 131,27 11,0 2022-01-30 30% [Nokynatb
CRM SALESFORCE COM INC [pon3B0OACTBO MPOrPaMMHOro 0becneyeHms 194 119 2021-02-26 210,77 243,2 2022-02-21 15% [Mokynatb
VZ VERIZON COMMUNICATIONS INC Yenyrm cBsizu 243 447 2021-01-26 58,83 64,0 2022-01-21 9% [Mokynatb
DOCU DOCUSIGN INC [po13BOACTBO MPOrPaMMHOro obecneyeHms 36 826 2021-03-29 19740 150,1 2022-03-24 -24% [lpopaBathb
PWR QUANTA SVCS INC CTpoMTeNbCTBO M MOHTAX MHXKEHEPHOMO 0060pYA0BaHMS] 11667 2021-12-30 84,32 53,0 2022-12-25 -37% [lpogaBathb
FB FACEBOOK INC Linchposbie cpeacTsa MHopMaLmm 828 160 2021-01-28 290,82 330,0 2022-01-23 13% [Mokynatb
ZEN ZENDESK INC [pon3BOACTBO MPOrPaMMHOro obecneyeHms 15 004 2021-02-04 121,70 151,9 2022-01-30 25% [Mokynatb
BK BANK NEW YORK MELLON CORP [lesTenbHOCTb Ha phiHKax KanuTana 41673 2021-01-20 4752 67,0 2022-01-15 A1% [Mokynatb
AMZN AMAZON COM INC WHTepHeT 1 npsMas pO3HNYHas TOProBas 1548 830 2021-02-03 3075,73 3468,0 2022-01-29 13% [Mokynatb
SRPT SAREPTA THERAPEUTICS INC BuoTexHonormnm 5738 2021-03-02 72,25 105,0 2022-02-25 45% MNokynaTb
GBT GLOBAL BLOOD THERAPEUTICS IN BuoTexHonormnm 2 470 2021-02-25 39,74 82,0 2022-02-20 106% MNokynaTb
DISCA DISCOVERY INC CpencTtBa MaccoBon MHopMaLmm 20 093 2020-12-04 41,23 32,5 2021-11-29 -21% [lpooaBathb
CMCSA COMCAST CORP NEW CpencTBa MaccoBon MHopMaumm 252 806 2021-01-28 5519 60,0 2022-01-23 9% [Nokynatb
ALNY  ALNYLAM PHARMACEUTICALS INC (dapmMaleBTMYeCKAs NPOAYKLMS 15 655 2020-11-05 133,80 173,0 2021-10-31 29% [MokynaTb
cop CONOCOPHILLIPS [lobblva HedhTL, rasa 1 noTpebasemMoro Tonavea 72 939 2021-03-22 53,84 54,0 2022-03-17 0% [lepxatb
SEDG SOLAREDGE TECHNOLOGIES INC [Npon3BOACTBO MNOYNPOBOAHVIKOB 13 413 2021-03-29 260,04 220,0 2022-03-24 -15% [lpopaBathb
AEP AMERICAN ELEC PWR CO INC JInekTpocHabxeHNe 42 633 2020-12-28 85,84 88,0 202112-23 3% [epxatb
DRI DARDEN RESTAURANTS INC [OCTVHMLbI, PECTOPAHbI 1 MeCTa 0TaAblXa 18 /31 2021-03-28 143,72 120,0 2022-03-23 17% [lpopaBathb
oC OWENS CORNING NEW [1pOVM3BOACTBO CTPOUTENBHBIX M3OENN 9 563 2021-03-24 91,14 90,0 2022-03-19 1% [epxatb
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Peloton Interactive: huTHec B KaXkabin [,0M

U raKeT

Akumn Peloton Interactive coxpaHstoT noteHuman pocta okosno 40%

TuKep:

LleHa akLmi

Ha MOMEHT aHann3a:
LleneBast LeHa akLmi:
TekyLmi

NoTeHUWan pocTa;

KomnaHusa Peloton Interactive nssectHa B nepsyto oye-
pefb Kak Npov3BoauTesb NPeMUabHbIX CNOPTUBHbIX
TpeHa)XepoB, NpeaHa3HaYeHHbIX NPEUMYLLIECTBEHHO 415
1CNOJIb30BaHMA B AoMaLuHMX ycnosusx. OgHako Peloton
TaK)Xe ABNAETCA pa3paboTynMKoM KpynHeNnLlen B Mupe
OHNanH-NNaTgopMbl AN PUTHECA, KOTOpas HaCUYMTLIBAET
yxxe 6onee 4,4 MnH nonb3oBaTesnen.

[lonynsapHOCTL BEroBbIX JOPOXEK 1 BEOTPEHAXKEPOB
Peloton pesko Bbipocna rof, Hasag, Koraa TpeHaXKepHble
3a/1bl BbIIM 3aKPbIThI BBUOY YXYOLIEHMS SNUAEMNOSIOM -
YeCKQW CUTYaLM. TakiM 00pa30oM, Mbl MoJIaraeM, YTo naH-
[EeMUS CTasla (PaKTopPOoM, 00YCOBYBLLIMM [0/TOBPEMEHHOE
MOBBILLEHWE CMPOCA HA MPOOYKTbI KOMMaHWW. MHorvie nosb-
30BaTENM OLEH M YA0DCTBO 3aHATN CMOPTOM B JOMALLIHKX
YCIIOBUSIX M1 MOTY T HE BEPHY THCS B CNIOPTMBHbIE 3aJ1bl MPK
CHSITWM COOTBETCTBYHLLMX OrpaHnYeHn. OTanumTensHom
0CODEHHOCTHIO TPpeHaXkepoB Peloton aenseTcs Hanmume
00/IbLLIOr0 CEHCOPHOT0 AVCMNIIES, KOTOPbIN MOXHO UCMOSb-
30BaThb [1/19 NPOCMOTPA OpUr1HASIbHBIX BUOE0YPOKOB C
NPOMECCHOHASIbHBIMM TPEHEPAMM 1 3HAMEHUTOCTSAMU
(HanprMep, ¢ beltoHce), nprobpeTaeMbix Mo NOAMCKE.
buaHec-Mogens Peloton MoxxHO Ha3BaThb BEPTUKAIbHO
VHTErPUPOBAHHOW: KOMMaHWs CaMa NPOM3BOAMT 1 MPo-
[AET TPEHAXXEPHI, 4 3aTEM MNpeasiaraeT noJib30BaTessaMm
COOCTBEHHbIN CEPBIC C BUAEOYPOKAMM A1 MOBbILLIEHNS
3MMEKTUBHOCTY TPEHMPOBOK. [laHHbIN CepBiC, NPeao-
CTaBJ/ISEMbIN MO NMOAMMCKE, — KJIYEBOW parBep ycrexa
br3Hec-Moaenm Peloton, nockonbKy MMEHHO C €ro MOMOLLM

KOMMaHWM YAN0Ch akKKYMYIMPOBATb «KPUTUHECKYHO MacCy»
NOSNbHBIX N0/Ib30BATENEN, KOTOPLIE C YA0BO/IbCTBMEM
COPEBHYOTCS APYr C APYroM U BbIK/1aAblBAOT B COLICET
CBOW JOCTVRKEHWS. 3TV nyOanKaLmm Cinyxxat 6ecniaTHow
peknamom ans Peloton, a Takyke NOBLILLAKT BOBEYEH-
HOCTb KmeHToB. Beero oavH 13 10 nognmncymKoB nepecTaeT
M0JIb30BATLCS CEPBMCOM CMyCTs 12 MecseB, 4TO SBNISETCS
04eHb BLICOKMM MOKA3aTENIEM, 0COOEHHO NMPYHKMAS BO BHI-
MaHue CTommocTb ey - $39/Mec., 4To BTpoe fopoxe
nognmckm Ha Netflix. Mo cocTosHmio Ha korew, 2020 rona
B YMCSI0 NNATHbIX KIIMEHTOB BXOAMN0 1,67 MJH YenoBex, 1
KOMMNaHWS MPOrHO3MPYET, YTO K cepeanHe 2021 roga nx
KOJIMYECTBO YBENNUMTCS A0 2,275 MIH.

[onrocpouHast uenb Peloton - 100 MaH nnaTHbLIX nognmc-
4YKoB. KOMMNaHMs OPMEHTUPYETCS Ha YMCI0 NOAMMCHMKOB,
a HE Ha KOIMYECTBO NMPOdaHHbIX TPEHAXKEPOB, NMOTOMY YTO
VIMEHHO 3a CHET NMOAMMCOK MeHEPUPYETCS OCHOBHAS A0S
CBODOIHOMO IEHEXHOr0 NOTOKA BBIOY BbICOKOWM MapXKHa/lb-
HoCTW ycnyriA. [pr 3TOM Ha NOANVCKA MPUXOAMTCS OKOSIO
207% BbIpYYKI, HO 3Ta A0NS, KaK 0XKmaaeTcs, OyaeT pacTi,
YTO OKXKET NO3NTVBHOE B/MSHME HA MPYObINBHOCTb KOMMa-
HW. 110 HaLmm nporHo3am, K 2031 rogy peHTabenbHOCTL Mo
EBIT BbipacTeT go 20%. Kpome Toro, nognmcynkom cepaica
Peloton MoxxHO cTaTb, 1 MoKynas MypMeHHbIN TPEHaXKeP:
CEPBUC JOCTYMEH B BUE NPUIIOXKEHNS Ha TB-nnaTdopmax
Roku, Apple TV, a TakxKe Ha ApyruX rafKeTax.

OTMETUM, 4TO KOMMAHNS YXKe CTasla NprObIIbHOM, XapaKTe-
PV3YETCS NONOXKMTESbHBIM 3HAYEHVIEM CBOOOHOMO IEHEX-

BaguMm Mepkynos,
OVNPEKTOP aHAJIMTUYECKOro AeENapTaMeHTa

MK «®Pprnaom @uHaHC» '
[ /)

b

PTON 49% | 10,5% | (6,7%) | (259%) | 323,5%
S&P 500 04% | 22% | 4,2% | 58% | 53,7%
Russell 2000 1,3% 40% | 09% | 124% | 92,6%
DJ Industrial g 9 0 0 0
Average (0,3%) | 1,7% 6,6% | 78% | 50,5%
NASDAQ
Composite 1,5% 2,2% 04% | 2,8% | 72,0%
Index
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0151 aMEPUKAHCKOro pbiHKa

Py
=

HOrO MOTOKa 1 He MEET HAHCOBOro Aosra. [leHexHble
CPEOCTBa U 1X 3KBMBAEHTbI HA BalaHCe KOMMaHWM NPEBbI-
watoT $2 Mnpa. PrHaHcoBas rbkocTb No3sonseT Peloton
MCNOb30BaTh CTpaTernto M&A-COENOK 4151 HeopraHnye-
CKOro pocta bm3Heca. Hanpumep, B nekabpe 2020 roga
KOMMaHWs Nprobpena NPo3BoANTENS TPEHaXKEPOB Precor
3a $420 MH. 3a CHET 3TON CAEMKN KOMMAHUSA PACCUUTLIBAET
YBENNYNTL COOCTBEHHBIE MPON3BOACTBEHHbIE MOLLIHOCTU.

Koppekuums akum Peloton nprmepHo Ha 40% oT 1cTopiu-

HECKOIro MakKCrMyMa MNPeLOCTaBJIAET MNMPUNBJIEKATESIBHYHO

BO3MOXXHOCTb [1J151 (DOPMIPOBAHIS A0/MOCPOYHBIX MO,
CHVKEHME KOTMPOBOK Obl10 00YC/I0BIEHO POCTOM [0X0-
HOCTW TPEXEPWC, KOTOPbIA YMEHbLLAET ANCKOHTUPOBAHHYHO
CTOMMOCTb JEHEXHbIX NOTOKOB. KpoMe Toro, akLym Peloton
MCMbITHIBAKOT JaB/IEHWE BBWOY MOCTENEHHOrO OTKPbITAS
TPEHAXKEPHBIX 3a10B. 3TV (DAKTOPbI OCTAKOTCS B YICIIE Kpa-
TKOCPOYHbIX PVCKOB, OHAKO OHM B 3HAYNTESIbHOW CTEMNEHN
YXKE YHTEHb! B KOTMPOBKaX. [1011rocpoyHbIM PUCKOM SIBMSIETCS
noTeHLabHOE JaBneHve co cTopoHbl Apple, Amazon v gpy-
[X KOMMaHWIA, KOTOpbIE B OyAyLLIEM MOMYT MHBECTMPOBATb

B CO3aHVe BUAEOKOHTEHTA 4715 nTHeca. OaHAKOo B HACTO-
AL MOMeHT Peloton He MeeT cepbesHbIX KOHKYPEHTOB
W NOMb3YETCH MPEVMYLLIECTBOM PAHHENO BbIXO4a Ha 3TOT
PbIHOK. KOMMaHMs MPOBOANT MEX AYHAPOAHYH0 3KCMaHCHIG,
a TAKIKE FOTOBUT K BbIMYCKY HOBbIE TREHAXEPHI, MO3TOMY
TEMMbl POCTa OM3HECa ByOyT 0CTABATLCS BLICOKMMM AAXE
MOCSIE MOJIHOMO OTKPbITUS TPAANLMOHHBIX TPEHAXKEPHBIX
3a108B. Hawwa Lenesas ueHa no akupmam PTON - $158.

®duHaHcoBble nokasarenu, $ MaH 2019A 2023E 2024E

Beipyuka 435 915 1826 4108 5546 7265 8 937 10 813 12760
OcHoBHbIe pacxofpl 249 541 1009 2 218 2 939 3778 4 558 5407 6 380
Banosas npubbinb 186 374 817 1890 2 607 3487 4379 5407 6 380
SG&A 234 577 837 1767 2 313 2 863 3405 3979 4530
EBITDA -1 -181 67/ 174 385 744 1096 1592 2 065
AmopTusaums 7/ 22 88 51 91 119 122 165 215
EBIT -48 -202 -21 123 294 625 974 1427 1850
MpoueHTHbIE BbIMNaThl (oxoabl) 0 -7 -16 -35 -32 -34 -42 -55 75
EBT -48 -196 -68 158 326 659 1016 1483 1925
Hanoru 0 0 3 33 69 138 213 311 404
Yuctas npmbbinb -48 -196 -72 125 258 520 803 1171 1521
Dilluted EPS $-017 $-0,86 $-0,32 $0,36 $0,72 $1,69 $2,39 $3,34 $4.14

AHnanus koagcuumneHToB

ROE -5% 7% 11% 17% 20% 21% 20%
ROA -4% 4% 7% 1% 13% 15% 16%
ROCE 1% 5% 10% 17% 21% 23% 23%
Buipyyka/AkTBbl (X) 0,61x 1,16x 1,31x 1,38x 1,34x 1,27x 1,18x

Map)XuHanbHoCTb, B %
BanoBas Mapxa

43%
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45%
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AKTUBHas cTpaTeruns

0630p poBepuTeNbHOrO YNpassieHUs Ha 29 MapTa

[mobanbHas KapTuHa

3a nocnegrve ase Hegenu uHaeke S&P 500 Bbipoc Ha 0,8%. TpeTbs Heaens
MapTa Ha aMeprKaHCKMX JOHAO0BbLIX MoLaAKax NpoLuia 6e3 BelpaXKeHHOW
anHamukn: ®PC ynyyuwmna nporHosel pocta BBI, nHdnsaumm 1 3aHgtocTv Ha
TEKYLLIMW Fof, YTO CTVMYMPOBASIO MOBLILLEHWE JANIbHENO M CPEHErO Yy4YacTKa
Kpueow goxogHocTu rocobnuraumit CLUA. B Havane TpeTben aekaabl Ha poiHKE
npeobnafanv NecCUMNCTUYECKIE HACTPOEHMS, YTO Oblno 00yCIOBNEHD Cna-
ObIMI OaHHBIM MaKPOCTATUCTMKM, COXPAHSOLLMMCS AABEHMEM Ha aKLMM
«POCTax, a TaKXKe OXMAAHVSMI HANoroBov pedopmbl. B To xxe BpeMst noTepu
npoLleaLlen Hegenn Obln KOMNEHCMPOBaHbI B X0e TOpros 26 MapTa. B aToT
AeHb apaneepamin pocta ctann peleHne OPC ob oTMeHe psiaa orpaHyeHnin
0N DAaHKOBCKOrO CEKTOPA 1 MO3UTUBHbIE OXMAAHNSA B OTHOLLEHNN CHATUS
KapaHTVHa.

OdmumanbHO Ce30H OTHETHOCTK 3a MEPBLIV KBapTa elle He ctapToBa. 1o
COCTOSIHMIK Ha 29 MapTa pe3ynbTaThl 3a 3TOT Nepyo, NPEACTABMAM NWLLb AECATH
komMnaHuy, Bxoadwmx B nHaeke S&P500. Mx BbipyyKa 1 nprbbiib Bbipocaa
Ha 10,5% 1 20,3%, npeB30onas KOHCEHCYC Ha 2,2% 1 8,9% Co0TBETCTBEHHO. V3
BbILLIEALLIMX 3a NOCNeOHNE ABe HeAeV OTHETOB NyyLllmMmM cTanmn penm3ssl Adobe
(ADBE), IHS Markit Ltd (INFO), Darden Restaurants (DRI), npvbbinb KoTopbix
no non-GAAP oka3anach BblLLEe OXuaaHn peiHka Ha 12,5%, 1,4% n 40% cooT-
seTcTBeHHo. EPS General Mills (GIS), GameStop Corp. (GME) n Neogen (NEOG)
HeOoTAHYNa A0 NporHo3a 2,2%, 0,8% n 2,6% cooTBeTcTBEHHO. B TeyeHne 6au-

KaLLMX ABYX Heaenb B hokyce vHBecTopos 0yayT otyeTsl Lululemon Athletica
(LULU), Micron (MU), Constellation Brands A (STZ).

[TocnegHne n3amMeHeHns

Mpopaxa +ZYX1"B3J20 no $0,0 - 19 mapTa

Makpo3KkoHoMUYecKas CTaTUCTUKA

OnybnvKoBaHHas 3a nocnegHne ABe HeQean MaKpoCTaTUCTMKA B OCHOBHOM
oKasanachk crnabon. 0bbem Da30BbIX 3aKA30B HA TOBAPbI AJIUTENBHOIO MOSlb-
30BaHKs B peBpane cokpatmacs Ha 0,9% M/M, x0T 0XKmaanoch ero yeenu-
yeHue Ha 0,65%. [1pogaxkn HOBOMO M BTOPMYHOIO XWbs 3a TOT XKe Mecsl
ynanu Ha 18,2% 1 6,6% M/M Co0TBETCTBEHHO, MPUTOM YTO MPOrHO31MPOBAsIOCh
MX CHVXKEHME NLb Ha 6,5% 1 3%. ba3oBbin MHOEKC PO3HNYHbLIX MPO4AX
3a eBpanb onycTuaca Ha 2,/7% m/M npu koHceHcyce -0,1%. B 10 e Bpems,
Mo NepPecMOTPEHHBIM AaHHbIM, BBI1 3a 4eTBepThIN KBapTan Belpoc Ha 4,3%
(NporHos: +4,1%), a 4ncno nepBMYHbLIX 3adBOK Ha nocobve no bespaboTuLe
cokpaTunock 10 684 Thic. (nporHos: 730 Thic.).

B TeyeHve bavKaninx Hegeslb MHBECTOPLI OYAYT OLEHWBATh AaHHbLIE MO
PbIHKY TPYy/da M JEN0BOM aKTMBHOCTU. TakxKe YHaCTHMKM pbiHKa ByayT OTChe-
KMBATb NPE3EHTaLMI0 MHDPACTPYKTYPHOW CTpaTerin, KoTopas Ao/mxHa BbiTh
npeacTaBneHa B Oavkamwme gHW. B 3ToM NpoekTe MOryT CoOep»KaThbes
OETANN N3MEHEHNS HANOrOBOW NOMNTUKNA.

MoHeTapHas nonutuka ®PC

B cepenvHe MapTa coctosfiock o4epeaHoe 3acedaHne PPC, Ha KoTopoM
PErYNATOP NPEACcTaBi 0BHOBMNEHHbIE NPOrHO3bl BBIT 1 nHMnaumn Ha Teky-
Wy rod. B xoge npecc-KoHhepeHLmn No ntToram BCTPEYM raBa peryastopa
[xepoM [Mayann noareepams, 4To ByOeT coXpaHsTb CTUMYUPYIOLLMA KYpC
MOHETapHOW MNONUTUKK A0 NOSBAEHUS BUAMMbBIX YYYLLEHWI CUTYALMM Ha
PbIHKE TPpyda 1 OOCTVXKEHUS MHAASLMEN LLENEBOr0 YPOBHS. BbicTynas B
Konrpecce CLUA, npeacepatens ®PC otmMeTwn, 4To pocT AOXOAHOCTM roco-
bnnraum He yrpoxaeT 3aMeSIeHMEM TEMMOB BOCCTAHOB/EHNS aMepMKaH-
ckoro BBI1, Tak Kak oTpaXKaeT onTUMMU3M B OTHOLLEHMM €ro pocTa.

Mokynka +ZYXI"B3J20 no $0,0 - 19 mapTa

TexHn4yeckas KapTWHa

S&P 500 BHOBb NPOTECTNPOBAST HUXKHIOH
rpaHnLLy BOCXOASLLEr0 KaHasa, PacnooxeH-
Hyto B6m3n 3880 nyHkTOoB. [ocnegoBaBLLnm
3a 3TVM yOAa4HbI OTCKOK KOTMPOBOK BBEPX
Ha TEKYLLMA MOMEHT YKa3blBAeT Ha YCTOW-
YMBOCTb «OblYben» TeHAEHLNN. [ToCKONbKY
TEXHUYECKME PA3BOPOTHBIE MOOENM, A TaKXKe
MPU3HAKN NEPEKYMIEHHOCTY OTCYTCTBYHOT,
Mbl OXKMOAEM MNPOAOSIKEHUSA BOCXOASALLEND
TpeHaa. BepoatHon bavkanLen Lenbio ans

MHIEKCA LLMPOKOro pPhiHKa BbIMSAMT YPOBEHb
3850-407/0 nyHKTOB.

[lnHamuka ctoumocTu 1/t
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[lvBnaeHaHasa cTpaTerus
[AnBnaeHgHbIn noptdens

Llenb auBmaeHaHOro nopTdhens — COXpaHEHWE BAOXKEHHbIX CPE/ICTB.

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

O3BYy4YeHHbIE TPEHbI

3a mapt Kotupoeku S&P 500 nosbicunuce Ha 4,3%

[1p11 3TOM, HECMOTPS Ha OTMEHY 3anpeTa Ha BbinnaTy AVBUAEHOO0B U
nposeaeHue buy back B 6aHKOBCKOM CEKTOPE, YCNEXM BaKLMHALMN
1 ynydileHne ®eapesepsom nporHosa BBIT, pocT nHaekca B BTopow
MOSIOBVHE MECSILia 3HAYMTENBbHO 3amMeancs. [o3UTNBHBIN UMMYLC,
BbI3BaHHbI MPUHATUEM NPOrPaMMbl MOMOLLM SKOHOMMKI 06 bEMOM
$1,9 TpnH, Havan ocnabesatsb. B hokyce BHAMaHWS MHBECTOPOB AVHA-
MVKa goxogHocTy rocobnuraumin CLUA, TekyLme OUeHKK pbiHKA U
MEPCNEKTUBLI YBEMYEHNS HAIOrOBOM Harpy3ku. [leTanv nonpaBok
B HQ/10r0BOE 3aKOHOATENLCTBO, BEPOSTHO, OyAyT packpbiThl B 6/111-
Xawiuen nepcnexTiee. [ocne pannm B LgHax Brent B Hauyane mecsiua
KOTMPOBKM CKOPPEKTMPOBA/IMCH MOf, BAMSHMEM NOKOAYHOB B EBpone
13-3a HOBOro Bcnecka 3abonesaemocty COVID-19. bnokumpoeka
Cy3LKoro KaHana no3vT1BHO MOBAMSANA Ha HedTsHbIE LieHbl. PPC
BHOBb MOATBEPXKAAET KYPC Ha MPOAOKMTENBHOE CTVMYIMPOBaHME
3KOHOMVIKI N Ha TEKYLLIMIN MOMEHT He BUANT PVCKOB B MOBLILLEHMN

noxoaHocty rocobnuraumin CLUA. To ntoram nocneaHero Ha ceroaqs
3acenaHvst KoMmTeTa N0 OTKPbITHIM PhIHKAM KOIMYECTBO EM0 Y/1EHOB,
BbICTYMaLLMX 3a NoBblLLeHVE cTaBkn B 2022-2023 rogax, ysenu-
ynnocb. OaHako 6a30BbIN CLEHapWIA NPeanonaraeT, YTo 3TOT Lar
byneT caenaH nub B 2024-m.

Ml nonaraeMm, 4To Ha )OHe HeEONpeaeneHHOCTH, CBA3aHHOW C TEM-
MaMu BOCCTAHOBJIEHMSI SKOHOMIKM, YIPO30W PAacnpOCTPaHEH NS
HOBbIX LLITAMMOB KOPOHaBMPYCa W BbICOKVMM CPaBHUTESTbHbLIMY
MYbTUMNKATOPaMM PbIHKA, BOMATUAbHOCTb MHOEKCOB B KPaTKO-
CPOYHOM NePCrekTBe OYAET COXPaHATLCS. TEM HE MEHEE aKLLN CO
CTabWNbHLIMY BLICOKMMU AMBUAEHOAMM NO-MPEXHEMY BbIMIAAAT
NPYBEKaTENbHBIMI A5 A0/ITOCPOYHbIX MHBECTULMN. [VBaeHaHbIe
BbIMaThl KPYMHENLLIX KOMMaHWUM MOTYT 0Ka3aTbCs Nof, Yrpo30W
MOHVDKEHWS, ECAV MaHAeMIS By IET MPOA0HKATHCS BO BTOPOW NOJ10-
BVHE TeKYLLIEro roaa.

[TocnegHne n3amMeHeHns

« MpuHagnexawas Blackstone Group Inc. ¢ Abbvie Inc (ABBV) seget neperosopsi o

XyaH Xoce [labyba, KOTOpbIN paHee BO3-

(BX) dvHarcosas opranmsaums Lombard
International Group ¢ akTmBamu nog
ynpaBfeHnem Ha 47 Mnpa eBpo MOXeT
BbITW Ha OTKPbITHIN PbIHOK Yepes3 CAns-
Hre co SPAC. 06 atom coobumn BpntaH-
CKMW TENEBU3MOHHBIN KaHan Sky News.
Kingswood Acquisition Corp. B KoHLE Npo-
LLISIOr0 roga noanucana nicbMo 0 HaMe-
peHun nprobpecTy Lombard. o MHeHWto
aHaJIMTIKOB, CyMMa CAENKM MOXET COCTa-
BuTb /00 MAH eBpo.

npopake npumepHo 3a $5 Mpg, Yactu
b13Heca, NpMOBPETEHHOIO B paMKax Mo-
KynKu npon3sogmnTens 6otokca Allergan
Plc 3a $63 mnpa. BuicTaBneHHbIN Ha
npoaaxy cermMeHT reHepupyet EBITDA
B 06beme $500 mH 3a 12 mMecsaues, Ta-

KM 00pa30M, OH MOXET ObITb OLIEHEH B
10 P/EBITDA.

« B HOBbI COCTaB CoBeTa AMPEKTOPOB

Philip Morris International (PM) soLunu

rnansn CoBeT No M3MEHEHMIO KMMaTa
M CTan OCHOBATENIEM W FeHOMPEKTOPOM
Global Adaptation Institute, a Takxe LLno-
MO AHau, B NPOLLJIOM 3aHUMAaBLUNW MO-
CTbl NPE3NAEHTA 1 UCMOSHUTENbHOMO AM-
pekTopa Teva Pharmaceutical Industries,
npeacenaTens NpaBNeHs Npon3BoaMTE-

ns MenobopynosaHns Lumenis.

Kanura- [vBnpeHpHas
HasBaHue komnaHum nun3aums, | Uena,$ | poxogHocTb
$ mnpp ropoBsas, %
Blackstone Group (BX) - rnobasibHas MHBECTULMOHHAS KOMMAHWS, KOTOPas UMEET 04eHb XOpo-
BX |wwe aktvesl & caoem noprebene. 310 oHa U3 caMbix NpuBNeKaresbHbIX aku B uHaHcosom | 877 74,3 1,25
CEKTOpE C AVBIOEHAHOM A0X0AHOCTbIO 4,1%.
Texas Instruments (TXN) - npovssoguTeNns NonynpoBoaHUKOB C AuddepeHLpoBaH-

TXN | HbeM noprdhenem npoaykTos. AyeuaeHaHast [oXoAHOCTb 3,1% — oaHa 13 cambix soicoknx | 1737 188,2 217

B MHOYCTPUK. 3a NOcNeaHVe NSTb NET AMBMAEH b KOMMaHMK NoBbicAncs Ha 20%.
AT&T (T) - nuaep TeneKoMMYHMKaLMOHHOMO CEeKTopa. ITO «CO3PEBLLAsA» KOMMaHMUS,
T aKLMM KOTOPOW OTAMYHO MOAXOAST ANst Ao6aBneHNs B KOHCepBaTvBHLI nopTdens,  216,4 30,3 6,86

NocKonbKy obewlatoT 6,/% AMBUaOEHOHOM OOXOAHOCTY.
General Dynamics (GD) — koMnaHms, CNeLuanvaypyoLLancs Ha NPoU3BOACTBE W MPoLaXe pas-

GD  mmuHbix TMINOB opyXAg, CAMONETOB 1 CUCTEM N9 aBUALMOHHO-KOCMIYECKON 1 oBopoHali npo-| 51,5 181,5 2,62
MbiLLneHHocTL. C yBenvYeHeM BOEHHOMO BoapKeTa BbIPOC/M LieHb! akuyii GD 1 avBmaeHap!.
Microsoft Corporation (MSFT) — MHoronpochunbHas I T-kopriopauus, KoTopasi CKOHLIEHTPUPOBa-

MSFT Nach Ha Pas3BUTV HOBBIX NMEPCNEKTVBHBIX HANPaBNEHMIA. AKLM KOMMAHWV NPYBEKATENbHbI 17836 | 2365 0.95
A5 KOHCEPBATMBHBIX VHBECTOPOB. [MBMAeHa nocneaHWe nNsaTb et nosbiwancs Ha 10,4% B roa ’ ’ ’

V1 ceyac A0X0HOCTb MO HEMY COCTaBNSET 1,2%.
People's United Financial (PBCT) - 6aHkoBckas xonauHroBas Kopriopauys. Bnageet pervoHans-
HbiM baHkoM People’s United Bank, koTopbii 3aHMMaeT 38-e MecTo no pasMepam akTveoB B CLUA.

PBCT Axumm PBCT Bxopst B S&P 500. Kopnopalms SBnseTcst «aMBiaeHAHBIM apuCTOKPATOM», YTO 77 18.0 3.99
03Ha4aeT MOBbILLEHME AVBIAEHAA HA NPOTSHKEHM MUHUMYM 25 neT. OcHOBHOE HampaBneHve J J J
AesTenbHoCTY BaHKa - MpUBEYEH)E IEHEXHBIX CPEACTB M Bblaada KpeayToB. bonbluyto YacTb
OnepaLyIoHHOM NPVBLINK KOMMaHKS reHepVPYEeT B CErMEHTe KPEAUTOBAHMS FOPUAMYECKMX JINL,

AbbVie Inc. (ABBV) - kpynHast hapMaLgBTYecKas KOMMaHiisl, KoTopast BrafeeT ayBepcndmuy-

ABBV POBaHHbIM NopTdeneM npenaparo. KoMnaHus cnelyanvavpyetcs Ha 6opbbe NpoTvB CROXKHEN- 1870 106.0 491
LUMX NaToMOMI, B TOM YKCNE OHKONOrMYecKyX 3abonesanuii v renatvta C. CpeaHui pocT aneu- ’ ’ ’
AEHOHBIX BBIMIAT 3a NocneaHue NsTb NeT coctaun Brievatnsowye 20%.

Philip Morris International Inc. (PM) - xonayHrosas TabayHas KomraHs, OauH 13 MOEPOB H-
PM aycTpu. [pon3BoanT LLecTb 13 15 caMblx NOMYyNSPHBIX MVPOBBIX MAPOK CUrapeT, YBENMYMBAET 141.2 906 530
NPOdAXYM Ha PbIHKE 3NIEKTPOHHBIX CUrapeT ¥ CUCTEM HarpeBaHMst Tabaka. OpHa 13 HEMHOMMX J 2 2
komnaHuit B CLUA ¢ ayBmaeHaHON NOXOOHOCTbIO Bhille 5%.
130%
e [10X0HOCTb AVIBMAEHAHOMO MOPTENS, %
[oxonHocTb nHaekca S&P 500, % 110
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NHBecTULUMOHHAA naes
JloBUM MOMEHT Ha «KPYTOU» KPUBOW

Onucanue cTpaternm

«Mensexxui» NyT-Cnpea, AaeT VHBECTOPY BO3MOXHOCTb ChirPaTh Ha MOHK-
XXEHWEe 1 3apaboTaTtb Ha ocnabsieHn LeHbl 0a30BOr0 akTBa, COKPATHB
P 3TOM BO3MOXHbIE PUCKM U YOELLIEBMB CTPATETMIO 3a CHET MPOAaXKM
MYyT-OMNLMOHA CO CTPANKOM HMXKE KYMIEHHOMO My T-OMUMOHa.

3Ty cTpaTernio CTOUT UCNOJIb30BaTb, EC/IN Bbl 0XKMUAAETE CHUKEHUS
cToumocTun 6a30B0ro akTMBa Ha (hoHe PocTa AOXOAHOCTEN TPEXepuc,
a TaK)XKe XOTUTe 3aXefKMpoBaTb CBON KanuTan oT UHgnaymn.

O6ocHoBaHVe naeu

B cBSI3M C POCTOM [0X0QHOCTM TPEXEPMC HA A0JITOCPOYHOM Y4aCcTKe
kpneow CLUA n, COOTBETCTBEHHO, CHUXEHMEM LIEH Ha CYyBEPEHHbIE
obnvraumn (LeHa obnuraumm obpaTHO NPonopLMoHabHa 4OX04HO-
CTU MHCTPYMEHTA) OMLUMOHHAs CTpaTerus «MeaBexuii» nyT-cnpea»
ABNAETCSA NPUBEKATENbHOM MHBECTULMOHHOW NOEEN.

C o4HOWM CTOPOHbI, pOCT AOXOAHOCTM K MOralleHnto 0TPaXKaeT Hapac-
TaloLlee NHPNAUMOHHOE AaBfIEHME, a TaK)Ke BO30BHOB/IEHHbIN 3KO-
Hommyeckmi pocT B CLUA. OgHako 3a cyeT ahdekTa BbIMyK10CTH
[EHEXHOro NoToKa 1 00pa3oBaHMs D0J1Ee «KPYTOM» KPMBOW 00X0[-
HOCTM CYBEPEHHbIE 00Nuraunn ¢ bonee AIUTENBHOM AOpaLmen noTe-
PSAKOT B LieHe B0JibLUe, YEM C DOJIEE KOPOTKOMW.

[locne n3meHeHns nonntuky OPC B YacT TapreTMpoBaHms MHMAALMN
Mbl HE OXKWOaeM, YTO MPU UMKINYHOM NMB0 0OHOKPATHOM BCMJIECKE
LIEH PErYNATOP N3MEHWUT CBOW NOAX0[4 UV NPUOErHeT K Dosee arpec-
CUBHbBIM MHCTPYMEHTaM anga npurnyueHns addekrta. Hanpotus,
BMOJIHE BEPOATHO, 4T0 ®PC nonycTuT pocT NHMDNALMK B CPEOHECPOY-
HOW MEPCNEeKTNBE, YTO NPOCTUMYNNPYET AalibHENLLEE NOBbLILLEHME
00X0OHOCTW no cyBepeHHbIM obnuraumam CLUA. Kak cneactsue,
pocT goxogHocty 10-neTHMX KadHa4YemncKx 0ymMar MOXeT NPEeBbICUTb
0TMETKY 2% 00 cepeamHbl neta 2021 roga 3a cyet ycuneHns 6a3oBoro
3(pdeKTa nocsie NoJIHOro OTKPbLITUS 3KOHOMUKN.

Puckun

MakcManbHble MOTEPN 3apaHee W3BECTHbI M HE MPEBLICAT MaKCK-
MasibHbIV YBbITOK, YKa3aHHbIN B pa3aesie «[1lapamMeTpbl COENKN».

YnpaBneHve nosnuuen

Ctpaterns c MKCMpoBaHHLIM YPOBHEM pUCcKa. B cnyvae ecnm Ha gaty
KCnMpaunn LieHa 0a30BOro akTiBa OYAET HKe 0B0mX CTparKoB, Aen-
CTBMW MO YNPaBEHMIO NO3MLMEN He TpebyeTcs.

Ecnv Ha paty skcnvpauum LeHa 6a30BoOro akTiBa OyAeT B AMana3oHe
130-135, npogaHHbIV ONLUMOH CrOpUT 1 MHBECTOP 3apaboTaeT NpeMUKD
B pasmepe $281, a nprobpeTeHHbIN onuMoH 0BecneyunT BeIniaTy B pas-
Mepe, KOTOPbIM PacCYUTLIBAETCA Mo hopMyne: (CTpak MUHYC LeHa
6a30B0ro akTMBa Ha Jaty akcnvpatym) 100 MuHyC npemus.

OxxnpaHus

[oX0gHOCTb TPEXEPUC MPOAOIIKAET PACTW, YTO OKA3bIBAET JaB/EHNE
Ha LeHy BoHAaa 1, COOTBETCTBEHHO, KOTMPOBKM ETF.

narpamma npuoblsien n ybuITKOB Mo cTpaTernu

$400,00
$300,00
$200,00
$100,00
$- STOOUNOONORT T RN O MO N
o000 * 58S BB EREBEEREERIEE
$(200,00)
$(300,00)

iIShares 20+ Year Treasury Bond ETF
Trkep 6a30B0ro aKTMBa: TLT
[lo3numm B cTpaTernm:
[lokynaem Put co ctpainkom 135
[lpomaem Put co ctparkom 130
Mnoyctpus:  CysepedHbie obnuramm

CLLUA
CToMMOoCTb CTpaTerum: $199
O>xnpaemast 0OXOAHOCTb: 51,24%
Touka 6e3ybbITo4HOCTY: $133,01

[opn3oHT nagen:  [lo 16 nona 2021 T.

Npes c noBbILLEHHbIM
WHBECTULMOHHbIM PUCKOM

[lapamMeTpbl caenku

Mokynka: Myt 135,0 @$4.80
[popara: Myt 130,0 @$2.81
[ata skcnvpaumm: 16.07.21

MapykmHanbHoe obecrneyeHue:

$0
MakcrManbHas npubbinb:
$301
MakcrManbHbIN YObITOK:
$199

MakcrMasbHbIV YOBITOK OrpaHUYeH: Npn Hera-
TUBHOM /19 MIHBECTOPA MCXOAE CO0bITUN OyaeT
notepsiHa cymma yrnadenHon npemun ($199).
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HoBocTn KOMMNaHMI, aKLK KOTOPbIX eLLe He obpalLatoTcs Ha buprkax

%S Chainalysis

KomnaHua Chainalysis, cneumann3npytowasacs Ha 610KYeH-aHanMTYKe, NPoao/IKaeT npu-
BriekaTb uHeectuumn. B payHae D en yaanock nonyunts $100 MK, B pesynbrate oHa Obina
oueHeHa 6onee vem B $2 Mnpa, To ecTb KanuTanusaumsa crtaprana yasounnacs. MHsectpayHs D
Obl1 MPOBELEH CMYCTS BCEro YeThipe Mecaua nocse npusnedequs $100 man 8 payHae C. Beny-
M nHeectopom ctan VC-boHg Paradigm, Addition u Ribbit yaBonnn BnoxeHns B KOMNaHuio.
Chainalysis, 6asvpytoLascs B Hoto-Vlopke, npenoctasnseT gaHHbIe, nporpaMMHoe obecreyeHue,
MCCNeA0BaTENbCKNE MAaTEPUANbl 1 OKA3bIBAET YCAYrX A5 NPABUTENbCTBEHHbBIX YYPEXOEHNN,
OVPXK, (PMHAHCOBBIX MHCTUTYTOB, CTPAXOBLLMKOB, KOMMAaHWI N3 CEKTOPa Kbepbe3onacHoCTY
B 6onee yem 60 cTpaHax mupa. B 6a3e Chainalysis 6onee 400 knneHTOB, B TOM YKCe Takue
KPYMHble Kak Square, Barclays, a Takxke Gemini, Bitstamp 1 BitPay.

pilot

Craptan Pilot npepoctaBnser nporpamMmHoe obecneyeHune 1 Byxrantepck

NPeanpuaTUN Manoro 1 cpedHero M3Heca, He UMELLMX COBCTBEHHOW KOMaHObl (HAHCO-
BbIX cneunanncToB. KoMANeKe ycnyr TakKe BKIKYaeT B Cebs exXXeMeCsavHble aHaINTUYeCKne
OTYeThl, KOTOPbIE NOMOralT Bu3Hecy NpMHUMaTb ONTVMMalbHbIE PELLEHMS MO BEAEHNO ByX-
rasITepPCKOro y4erta v cocTasfieHnio 6iogxeTos. HegasHo komnanma npusnexia $100 M B
paMKax MHeecTpayHga cepmm C v yasowna kanutanusaumio, kotopas gocturna $1,2 mnpg.
[naBHbIMK MHBECTOPAMUK CTanu NnYHbIK hoHA, ocHoBaTens Amazon Bezos Expeditions v xemx-
cdoHa Whale Rock Capital, a Takxke Sequoia Capital, Index Ventures, Authentic Ventures.

® qjai
" QJaib
VIHOoHe3MCKoe npuioxerne ans uHsectuumin Ajaib npusnexno gononHutensHole $65 MiH
B payHae A. B pesynsrare coBokynHoe rHaHcrposaHue ctaptana gocturio $90 mnx. Hosblie
BNMBaHMS BbIN NONYyYeHbl raBHbLIM 00pa3omM oT poHaa Ribbit Capital, cdhokycrpoBaHHor0 Ha
MHBECTMUMAX B QMHTEX-CTapTanbl, B YacTHocTu nonynapHbiv B CLUA cepeuc Robinhood. Ha
[AHHbI MOMEHT MeHee 1% HaceneHns IHooHe3mn BnageeT LueHHbIMK Bymaramu, 1 Ajaib nnaHu-
PYET CTaTb CaMbIM NEPENOBLIM 1 TEXHOSIOMMYHBLIM UTPOKOM Ha MECTHOM PbIHKE. [1pVBIEYEHHbIE
cpeacTsa OyayT HanpaBfeHbl Ha Pa3padoTKy HOBbIX MPOAYKTOB 1 MOAEPHMU3ALIMIO NMPUOXKEHNIA.
[lommmo Ribbit Capital, B HBECTPayHAE NPUHANN yYacT1e Takme KomnaHuu, Kak Y Combinator

Continuity, ICONIQ Capital, Bangkok Bank PLC, a Takxe npeablayLume nHBectopbl Horizons
Ventures, SoftBank Ventures Asia, Alpha JWC v Insignia Ventures.

crossover

Crossover Health npenocTaBnsieT LMpPoBYH MHTErPUPOBAHHYH MEANLIMHCKYH c1ucTeMy ans 6o-
nee Yyem 400 TbiC. COTPYOHVKOB Pa3fiNYHbIX KOMMNaHKK, 0becnedmBas NepcoHaibHbIVM Noaxom, npu
NOAAEPKAHNN DM3NYECKOTO 1 NCUXNYECKOMO 340P0BbS. 3a MOCNeOHWE HECKOSIbKO JIET KOMMaHMS
npviobpena 1M3BeCTHOCTL B1arodaps PaboTe C TEXHONOMMYECKMM KOpnopaumsaMm, BKIKYas Amazon,
Apple, Facebook v Microsoft. HepasHo Crossover Health npusnekna $168 mnH B pamkax cragmm -
HaHcupoBaHus D. B xoae HepaBHeW Npe3eHTaummy ee reHepanbHbIv aupekTop CkotT Lpre 0bbsBmn
0 M1aHaxX KOMMaHWM BLINTIA HA PeIHOK MeaVLMHCKOro ctpaxoBaHus. PykosoacTteo Crossover Health
MPOrHO3VPYET pocT BuipyyKku B 2021 rogy npumepHo ao $165 M.
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|PO Coursera Inc.

[InaTtchopma ansa oHnanH-o0by4yeHUs

YeM nHtepecHa komnaHuma?

1. 0 koMnaHun. Ha cerogHsawHM geHb Coursera COTPYAHWYAET
c bonee 4yem 200 BeayLLMMN MUPOBBLIMA YHMBEPCUTETAMU B 28
cTpaHax (YHueepcuteT [roHa XonkuHca, MudmraHckuin yH1Bep-
cuteT, UPenn, Vlenbckuin yHnBepeuTeT, TEeKMHCKWI YHYBEPCUTET U
apyrve), Takke no coctosaHuio Ha 31 gexabps 2020 rogy Ha nnar-
thopMe KOMMaHWM 3aperncTprpoBanock bonee /7 MH yyaLLmxcs.
B 2020 rogy 4epe3 nnatdopmy KoMnaHum Bonee 4 ThiCAY KOJS1-
NemKeN 1 YHUBEPCUTETOB 3anyCTUAM OecriaTHbIe MpPorpamMMmel
0by4yeHus, Takxke 0onee 300 nNpaBUTENBCTBEHHbLIX areHTCTB
ncnonb3osanm Coursera for Government ons NoBbILLEHUS KBaW-
thmKaLM1 1 NepenoaroTOBKIM CBOMX rOCYAAPCTBEHHbBIX CTYXKALLMX.
[ToMMMO YHMBEPCUTETOB Yy KOMMNaHWK ecTb Bonee 50 oTpacneBbix
napTHepoB-AWS, Autodesk, DeeplLearning.Al Corp, Goldman Sachs
Foundation, Google, International Business Machines Corporation,
LearnQuest, SAS Institute Inc 1 Unity Technologies ApS. Bcero 3a
CBOI UcTopuio koMnaHua npvsnekna $443,1 mnH. Cpeomn akumo-
HepoB vmcnates New Enterprise Associates 13, G Squared, KPCB
Holdings n Future Fund Investment Company.

2.Mpoayktbl kKoMnaHuu. [lnatdopma Coursera npegcraBnsieT
LUVPOKMI CMNEKTP 0Byvarlmx nporpamMMm - 0T [BYX4acOBOro
yrnpasnsemMoronpoexTasa$9,99 nocosgaHnio sed-canta o nosny-
YeHUS CTEMeHK MarucTpa ODOLLECTBEHHOr0 34paBOOXPaHEHNS]
Muymrarckoro yHusepcuTeTa 3a $45 Thicay. Takoke KoMnaHms
npeanaraeT MoayJsibHOe 0ByYeHMe, HanpruMep Kypc LdpoBoro
MapKeTUHra YHueepcuteTa nnmHonca MOoXeT 3acyHnThiBaThCS
B KQYeCTBE KpeauTa A5 cneunanmsadny no umbpoBoMy Map-

30 mapTa coctosnock |IPO komnanum Coursera Inc., KoTopas 3aHUMaeTCS
0bpa3oBaTesibHbIMK TEXHOIOMMAMU. AHOEeppanTepaMimn pas3MeLLeHNS BbICTY MU
Morgan Stanley, Goldman Sachs, Citigroup n UBS Investment Bank

KETUHIY, KOTOPbIM MOXET uaTW B 3a4eT OByxnetHero MBA,
nonyyeHHoro Ha Coursera. Coursera npegfaraeT CBOW YCyru
YacTHbIM NnLaM (noanucka Ha 6onee Yem 3 ThiCAUM KypCoB, KOM-
NnaHWs aHOHCKMpOoBasa AaHHbIV NPoayKT B hespasie 2020 roaa,
1 Ha 31 pekabpsa 2020 roga ero npuobpenn 50 ThicaY YenoBeK.

3. ®rMHaHcoBbIE NOKA3aTeNN KOMNAHUW. TeMMbl POCTa BbIPYYKM B
2018 rogy coctasunn 26%, B 2019-m — 13%, a B 2020-M ycKo-
punnce oo 59%. EBIT-mapxa ¢ -26% B 2019 rogy noBbicMiach
0o -23% 8 2020-M. [ naBHble AparBEPbLl CHUXKEHWSA PACXOA0B U
POCTa MapXW — COKpaLLleHK e 3aTpart Ha cebectonmocTb ¢ 49% oT
BbIpyykmM B 2019 rooy oo 47% B 2020 rony, R&D - ¢ 31 no 26%
n S&M - ¢ 16 no 13%.

'n

|

0630p nepep, IPO

IMUTEHT: Coursera
Tukep: COUR
bupxa: NYSE
OyanasoH Ha IPO: $30-$33
06bEM K pa3MeLLIEHUIO: $495,5 MnH
AHpeppanTepbi: Morgan Stanley,
Goldman Sachs,

Citigroup,

UBS Investment Bank

QOUrsera

Coursera: Learn
new skills
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Poccumncknm pbiHOK
Kypc akunam 3agact BHELUHUW (hOH

MHupekc Mocbupxu cnocoben npoasuHyThes B ananasoH 3600-3700 nyHKTOB,
HO He Uck4YeHa koppekuma ao 3400

baHk Poccuun noebicun knouesyto ctaBky Ha 0,25%, ao 4,5% ronosbix.
Undbnaums gocturna 5,7% rogosbix, N03TOMY PerynsTop He UCKJTH0UN eLue
OHOr0 MepecMoTpa CTaBKM BBEPX Ha OQHOM U3 bavKanLLIMX 3acefaHni.
UHdnsaumoHHbIe oxknpaHusa B MapTe Bo3pocnu go 10,1%, u beictporo npo-
X0XKaeHns nnka bonbLue He nporHo3upyetcs. bank Poccun paccuntbiBaer,
YTO MHNALUMA BEPHETCSA K LienieBoMy YpoBHIo 4,0% nuwib Yepes rog,.

LleHbl Ha HedTb NPOAEMOHCTPMPOBAIN 3HAYNTENTBHOE CHIDKEHWE, TEMMbI
KOTOPOro Bbiav COMOCTaBUMbI C AMHAMUKOWM FOOMYHON AABHOCTW, KOrda CTO-
MMOCTb Bappens onycTunack B ananasor $20-30. XoTs KOTUPOBKI YacTUYHO
BOCCTAHOBW/IMCb, LIEHOBOW LLIOK Ha HEDTSIHOM PbIHKE YCUANA NadgHue pyobns,
KOTOPbI NOTEPSN 5% K aMePVKAHCKOMY A0J11apy W KPaTKOBPEMEHHO BhILLES
13 YCTOSABLLEr0oCcs Kopuaopa /3-/6. Bo-MHorom ocnabneHne oTeqecTBeH-
HOW BaIKOThl Obl/I0 CMPOBOLIVMPOBAHO COKPALLEHVEM MO3ULMIA MHBECTOPOB B
O®d3. AyKuMOH rocobamraumn axe NpULLIoCc OTMEHUTb 13-3a YXYOLLIEHNS
PbIHOYHOW KOHBIOHKTYPBI. [10 HEKOTOPBIM OLeHKaM, 0bbeM npogax 003 Hepe-
anpeHTamu npesbicn $0,9 Mapa, 4To ABASETCA OTHOCUTENLHO HEBOSBLLION
BE/IMYMHOW, KOTOPAs, 0OHAKO, OKa3aa 3aMETHOE AaB/IEHWE Ha PhIHOK.

ELle ogHMM HeraTyeHbIM cobbiTveM ctana otMeHa |PO komnanmm GV Gold,
koTopas BxoguT B Ton-10 3010T0A00LITYMKOB Poccun. Bnipoyem, MHTEPEC K
OTEYECTBEHHbIM aKLMSAM, B OTANYME OT 0banraumm, coxpaHseTcs. [1prTok
CPEACTB B (HOHAbI, OPUEHTUPOBAHHBIE HA HALL PbIHOK, Npesbicn $100 MiH

3a Hegento. Ctatb Ny6AnyHbIMK B 3TOM rogy MoryT 6onee 10 0TeYecTBEHHbIX
KOMMaHW, 06beM NpUBNEYEHNS CPEACTB Yepe3 NepBuYHbIE Pa3MELLIEHNS
MOXXET MPEB30ITY NpoLLnorogHuin yposers ($8,3 mnpa).

MbI 0XKgaeMm, 4TO TOProBas AMHaMKMKA Ha POCCUCKOM PbIHKE MO-NPeXHeMy OyaeT onpeaenstbcs TPeHJaMM Ha BHELLIHMX MI0LAAKAX.
[103UTMBHBIN CLEHApUIA NPpedyCcMaTpUBaeT pocT nHaekca Mockosekon oupxin B amanasoH 3600-3700 nyHkToB. OOHaKo yxKe 0TMeva-
OTCH MPWU3HAKM TOro, YTO BOCXOASLLMN TPEHA BblObIXAETCS: KaXKA0e NOCeAyoLLee ABVKEHME HaBepX cnabee npeablayLero, No3ToMy
anpesb MOXET HadvaTbes ¢ koppekumn K 3400 nyHkTam. Jlngepamu CHbKeHUs MoryT ctaTh akumn Coepbarka, JTYKOWIa n Pocredti,
[lapannenbHo BO3HMKHET CAPOC Ha 3alMTHbIE ByMarn TeNEKOMOB U CbipbeBbix KomnaHui. [apa USD/RUB, no Halemy MHeHWto, yaep-
XUTCA B Ananasone /4-76.

Halua cTpaterus

PekomeHayem yaepuneaTb no3vumm B bymarax Axgexca, Mail.Ru, HH.ru, baHka BTb, A®K Cuctema. [lonoxuTenbHyo arMHamMyKy MoryT Npoae-
mMoHcTprposaTb Ozon, Qiwi, CypryTtHedteras, MTC, Aspochnot. OT nokynku obnunraumii no-NpexxHeMy CneayeT BO3AepXKaThCs.

leoprun BaweHko,
3aMecTUTesb
OMPEKTOPa AenapTaMeHTa
TOProBbIX onepawum

UK «Dpraom OrHaHe»

KntoyeBble MHANKATOPbLI MO PbIHKY

Maws | JEGT00 | 29030001 | Vomenene
MMBb 3584 3529 -1,53%
PTC 1543 1468 -4,86%
3onoTo 1730 1710 -1,16%
BRENT 68,87 64,92 -5,74%
EUR/RUR 86,99 89,03 2,34%
USD/RUR 72,91 75,73 3,87%
EUR/USD 1,1931 1,1764 -1,40%

Hpekc Mocbupixu

MioHb 19

VIHpexc

Jek. 19

MOCKOBCKOW

nioHb 20

OUpXKM

3600
3400
3100
2800
2500

2200
2021

HE3HAYN-

TeNbHO CKOPPEKTMPOBACS Moc/e 0OHOB/E-
HMS Makcumyma B pavioHe 3600 nyHKTOB.
HomMuHMpOoBaHHbIM B ponnapax uHaoekc PTC
Ha boHe ocnabnexns pybns K ameprKaHCKou

BaJTIOTE NMPOCEN 0os1ee 3HAYUTESbHO.
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Poccumncknm pbiHOK

HosocTtu no poccumckmm akumaMm. OtyetHocTb no MCDOO 3a 2020 rog

() MATHUT
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M3Tb U guTA

Maruut

KoHconnampoBaHHas BeipyYka MarHmTa 3a yweawmi rog Belpocna Ha 13,3%, no 1 510,1 mapa py6. [Mokazatens EBITDA ysennumncs Ha 31%, no 109,4
mnpa pyb. CkoppeKkTupoBaHHas Npunbbinb 3a rog coctasnna 37,8 mnpa pyob., 4to B 1,2 pa3a bonblue, Yem rogom paHee. [lonrosast Harpy3ska cokpartiiach
0o 1,1x EBITDA. Toproeas nnotiaap yeeavymnach Ha 3,6%.

X5 Retail Group

Buipyyka X5 Retail Group B 2020 roay ysennumnack Ha 5,6%, ao 1,978 tpaH py6. OHnanH-npogaxu seipocnv Ha 362%, 0o 20 mnpga py6. EBITDA, pac-
cunTaHHas no MC®0 16, noBbicunack Ha 15% r/r 1 coctaBuna 243,6 mnpa pyb. Yuctas npmbbinb Boipocna Ha 45%, ao 28,3 mnpa pyb. [lonroeas Harpy3ska
yBenuumnack 0o 3,2x EBITDA. Petennep Bbinnatut ansnaeHs B pasmepe 110,5 py6. Ha T[P.

Pycarpo

Beipyuka Pycarpo no ntoram 2020 roga yeenmumnace Ha 15%, 0o 158,9 mnpga py6. EBITDA seipocna Ha 65%, 0o 31,9 mapg py6., peHTabenbHOCTb NOBbICK-
nacb ¢ 14% no 20%. Ymctasa npubbine coctaBuna 24,3 mnpa pyo., v 310 Ha 150% Bbille, Yem roaom paHee. YvcTbi gonr goctur 68,9 mnpp py6., nonroeas
Harpyska cooTeetctayeT 2,15x EBITDA. Pekomengauus no ausuaeroam: $1,04 wa IAP.

TrK-1

Boipyyka TI'K-1 B npoLunom rogy cokpaTunack ao 88,9 mnpa pyb. npotue 97,2 mnpa pyb. rooom paHee. 31a AnHaMKKa belna 00ycnoBneHa YMeHbLLEHVEM
noTpebneHns aneKkTpo3Heprm BBMAY bonee Tenaon, Yem 0bbIYHO, NOroAdbl, a TakxKe pexxnMmom camonsonsunn. EBITDA ymeHblumnack Ha 2,5% r/r, oo 21,9
mMnpa pyb. YvcTas npmbbiib Buipocaa Ha 3%, o 8,3 mnpa pyo.

CoBkoMmdpnoT

Bripyyka rpynnsl COBKOMMAOT B TaM-4apTepHOM 3KBMBASIEHTE 3a MUHYBLUWIA rof, yBenndunace Ha 6,7% r/r n coctasuna $1 350 mnn. EBITDA Bbipocna
Ha 9,6% r/r, pocturrys $903 mMaH. YncTas nprbbins nosbicunack Ha 18,4% r/r, 0o $267 MaH. YnyyleHve (hMHaHCOBLIX NokasaTesnelt 06y CI0BIEHO POCTOM
613Heca, B TOM Yuce B TaHKEPHOM CEMMEHTE.

K NNK

Beipyuka 'K 1K 3a 2020 rog nogHanack Ha 35% r/r, oo 380 mnpa pyb6. [NokasaTtenb BkAOYaeT B cebst 4oXo4 0T NPOAAXKN HEABUXKMMOCTY B pa3mepe
294.,6 mnppg py6. EBITDA Bhipocna Ha 6/%, oo 112 mnpp py6. Mpnbbink coctaBmna 86,5 mnpa pyo., yBennumsLumch Ha 91% r/r. 06beM YNCTbIX AEHEXHbIX
CpeacTB Bbipoc Ao 27,7 mapa pyo.

JICP

Bbipyuka JICP no ntoram npoLuaoro roga yeenmyunace Ha /%, oo 118 mnppa py6. EBITDA Beipocna Ha 30%, oo 27,4 mnpa py6. Ynctas nprbbinb noBbICKNACk
Ha 60%, 0o 12 mapg py6. Yuctein gonr cokpaTtuncs ¢ 22,7 mapa pyd. oo 16,8 mnpa py6., uto cooteeTcTBYET Aonroson Harpyske 0,61x EBITDA. Yeununuck
no3unummn rpynnel B CankT-lleTepbypre, roe 6bino npogaHo 518 Thic. KB. M xuWbg. KoMnaHns nepevncnuT akumoHepam 4 mnpa pyb. B BUAE OVBWAEHOOB.

MaTtb u guta

Bbipyyka komnaHum Matb 1 anta Beipocna B 2020 roay Ha 18%, no 19,1 mnpa py6., Ha doHe pa3BnTma B1sHeca B HOBbIX HanpaBieHusxX. 45% BbipyYKu
rpynnbl IPULLIIOCH Ha YCAYTW, He CBSA3aHHbIe C 0becneyeHremM 300p0oBbs XeHLwmH 1 aeten. EBITDA ysenvymnack Ha 30%, oo 6 mnpa py6. Yictas npubbine
noBbICKNACh Ha 56%, 00 4,3 Mapg py6. HYucTbin gonr cHnsmnca Ha 1/%, 0o 2,9 mnpa pyo., 4To 03HaYaeT A0NTOBYH Harpy3ky Ha yposHe 0,5x EBITDA.

Akuns

3HayeHme Ha

3HayeHue Ha

N3meHeHne, %

15.03.2021 | 29.03.2021
®oHAabl

FINEX CHINA UCITS ETF 4103,5 4059 -1,08%
FINEX GERMANY UCITS ETF 2845 2979,5 4,73%
FinEx Gold ETF USD 854 8754 2,51%
FinEx USA IT UCITS ETF 9600 9940 3,94%
FinEx FFIN KZT UCITS ETF 260 2771 6,58%
FinEx CASH EQUIVALENTS ETF 1662,2 16631 0,05%
FinEx Rus Eurobonds ETF (RUB) 1827 1831 0,22%
FinEx RTS UCITS ETF USD 37985 3730 -1,80%
FinEx Rus Eurobonds ETF 9349 961,/ 2,87%
FinEx RUB GLOBAL EQUITY UC ETF 11929 1,1949 0,17%
FinEx USD CASH EQUIVALENTS ETF 7425 769,6 3,65%
FinEx USA UCITS ETF 5281 5506 4,26%
BITUD dpupom-Jnaepsl TexHonornim 18454 1875 1,60%
ITI FUNDS RUSSIA-FOCUSED USD 2120 2163,5 2,05%
ITI FUNDS RTS EQUITY ETF 2265 22275 -1,66%
BIMTN® Coep NHpexc EBpoobauraumn 1256,6 12944 3,01%
BIV® Coepbark MHaexkc Moctnpxw 1747 1716 1,77%
Cbep Pybnesble Kopn O6nuraupm 1126,8 11184 -0,75%
BIV® Coepbank - Ic 3Hg, [ 500 15278 1588,2 3,95%
BMA® TMHBKO®® BEYHbIV NOPT® PYE| 5,886 5,863 -0,39%
BNA® TMHBKO®® BEYHbIA MOPT® CLUA| 0,104 0,1038 -0,19%
BNA® TMHEKO®® BEYHBI NOPT® EBP|  0,1024 0,1026 0,20%
BIM® BTE Akuum komnanmia CLUA 990,1 1033,8 4,41%
BITN® BT KopnopatueHbie obnvraumm 1216,2 12094 -0,56%
BITN® BTE Akumin pa3s-csi pbIHKOB 9484 964,8 1,73%
BIMN® BT Kopn obaunraumm CLUA 7846 816 4,00%
BlA® BTb NlvkemaHocTb 1,0493 1,0508 0,14%
BIMN® BT Kopn poc eBpoobnmraumm 4002,5 4118 2,89%
BIY® BTE-WHaekc Mocbrnpxw 135,95 133,7 -1,66%
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Poccuinckuni pbiHOK finange

Akunst 3HaueHve Ha 15.03.2021 3HayeHure Ha 29.03.2021 3meHeHwe, % Akuns 3HaueHmre Ha 15.03.2021 3HaveHure Ha 29.03.2021 I3ameHeHwe, %
MeTannypruyeckuin u ropHog,06bIBaloLLUIA CEKTOP INEKTPO3HEPreTUYECKUIN CEKTOP
CeBepcTanb 1426,6 1443 1,15% Nutep PAO 5,1595 5,058 -1,.97%
HNMK 216,94 229,08 5,60% Pycrugpo 0,8108 0,8065 -0,53% NHBECTULMOHHBIN
MMK 55,71 57,455 3,13% OrK-2 0,798 0,7801 -2,24% 0630p N°220
MK HopHitkens 24006 23060 3.94% HOHMINPO 2,96 2,958 0,07% 1anepna 2021
Pacnazckas 189,12 193 2,05% TTKA 0,011466 0,01157 0.91% wwwffin.ru
AJTIPOCA 1079 108,4 0,46% JHen 0,822 0,797 -3,04%
[Montoc 14097 13843,5 -1,80% MocaHepro 2,1965 2,255 2,66%
Meuen - ao 70,41 66,24 -5,92% ®CK E3C 0,21582 0,21566 -0,07%
Meyen - an 7785 /19 -1,64% PocceTtn - ao 1,6791 1,513 -9,89%
Pycan 45,675 48,305 5,/6% MoTpebutennckum cektop
Polymetal 1526,7 1485,8 -2,68% Maruut 5195 5299,5 2,01%
®urHaHCoBbIN CEKTOP X5 2488 2412 -3,05%
CbepbaHk-ao 291,7 293,05 0,46% JleHTa 258,4 247 -4.41%
CbepbaHk-an 263,82 270,91 2,69% LleTcknn Mmp 137,72 138,16 0,32%
BTb 0,03849 0,038715 0,58% M.Bnaeo 740 726 -1,89%
A®K Cucrema 35,664 34,746 -257% 0ZON-agp 4226,5 4001,5 -5,32%
Mocbupxa 1679 170,03 1,27% Fix Price 7049 /39 4,84%
Cachmap 504,6 486,6 -3,57% TeneKoMMYHMKaLMOHHBIN CEKTOP
TCS-rop 42774 43474 1,64% MTC 320,7 315,25 -1,70%
HedTerasoBbin cektop PocTenekoM - ao 109,77 107,48 -2,09%
[a3npoMm 236,76 228,69 -3,41% PocTenexkom - an 91,4 91,45 0,05%
HOBAT3K 1548 1502,6 -2,93% TpaHCcNoOpPTHbLIN ceKTop
PocHedTb 573,7 576,2 0,44% Aspodnot 70,86 6744 -4,83%
CypryT-ao 36,025 34,92 -3,07% HMTTI 7,84 7715 -1,59%
CypryT-an 40,65 41,77 2,76% [1BMI1 12,05 12,81 6,31%
nyKoun 6436,5 6266 -2,65% GLTR-rgp 509,/ 508,25 -0,28%
bawuHedTs - a0 1710 1610 -5,85% CoBkomdnoT 91,12 89,99 -1,24%
bawHedTh - an 1307 1287 -1,53% v
[a3npoM Hed)Tb 384,5 372,15 -3,21%
TaTHedTh - 40 623 6027 326% Jlngmposany Bymarn KoMMnaHu CeKTopa ‘-IepUHOl7I meTannyprum. Cpean C|30H,EI,(U)B NYYLIY0 ONHAMKKY MOKa-
3anu ETF Ha nHocTpaHHble bymaru. AyTcanaepamim ctanm akumm PocceTen, Aapodiota n HEKOTOPbIX
TaTHedpTb - an S/7]1 9631 243% npeacTasuTeNiel NoTpebUTeIbCKOro CeKTopa.

KoTuposku no gaHHbIM [TAO MockoBckas bupxa


http://ffin.ru

NHBecTULUMOHHAA naes

JICP: 3as1Bka Ha nMaepcTBO B POCCUNCKOM [IEBESIONMEHTE
LUenb no akuumn JICP Ha KoHey, TekyLlero roga — 1151,44 pyo.

HasBaHue: [TAO «['pynna JICP»
Tukep: LSRG
TekyLast ueHa akuumn: 825,80 pyo.
Llenesas ueHa akumit: - 115144 pyb.
[loTeHuman pocTa: 39,43%
Cron-ayT: 784,94 pyb.

CratucTika n nporHo3sbl onepaunoHHbIX nokasartenen JICP
[To ntoram 2020 roga obbema nnowagen, BblIBEAEHHbBIX
JICP B npopaxy, coctaBun /87 TheIC. KB. M, CPEAHAS LiEHA
peanunsaum Belipocna Ha 14%, 0o 135 Thic. py0. 3a KB. M.
CpenHsas LeHa peann30BaHHOW HEOBMXUMOCTM TOXKE
yBenmymnnack Ha 14% r/r n coctaBmna 129 Toic. pyb. 3a
kB. M. [1019 MNOTEKN B NPOJaXax paclmpunack 0o 64%
no cpasHeHnto ¢ 4/7% B 2019 rogy. Pasmep nnouwianen,
BbIBEEHHbIX B Mpoaaxy no utoram 2021 roga, Ha 0CHoBe
KOpPPensaummn JaHHbIX MaKPO3IKOHOMUYECKOW CTAaTUCTUKNA U
onepaumoHHbIX pe3ynbTaTtoB JICP, a TakXe 40NrocpoYHbIX
TPEHA0B OCHOBHbIX MOKAa3aTenen rpynmbl, MPOrHO3MpyeMm
kak 850 ThiC. KB. M. CpeaHas LueHa NpoaaXK KOMNaHuu,
MO HaLLKM pacyeTaM, NOBLICUTCS Ha 6% r/r. 3T NPOrHo3bl
CYMTAEM KOHCEPBATUBHbLIMU, OQHAKO UX YyYLLIEHWE Ha
CEroaHs COEPXKMBAET ps BECOMbIX (haKTOPOB, CBA3AHHbIX
C pPMCKaMM, CONPOBOXAAKLLMMN BbIXOO 3KOHOMUKM 1
notpebutensckoro cektopa n3 kpuauca 2020 roga. [ons
pernoHanbHbix npogax y JICP Hanbonblias cpeam Tpex
KPYMHENLLMX TOpryemolx aesenonepos. OHa cocTaBnseT
66% npoTtus 44% y ItanoHa n /%y MKKa.

®uHaHcoBble nokasaTtenu rpynnbl JICP 1 Hawm oueHKK
Bbipyuka, ckoppektupoBaHHas EBITDA v yucTasa npu-
Obinb rpynnel no MC®O no ntoram 2020 roga coBnana c
nporHo3amu 1 coctasmia 118,05 mnpa py6., 27,38 mnpa
pyb. 1 12,03 mnppa py6. COOTBETCTBEHHO.

AKUMW PUENTOPOB BLIMOMHAT 4719 NHBECTOPOB 3aLLNT-
HYH QYHKLMI0 B MEPMObI LLOKOB M HA Ha4aslbHOM 3Tane
BbIX0Aa 3KOHOMUKMK 13 Kpuauca. KoMnaHnsa HesHauu-
TEeJIbHO NEPeoLEHEHa MO OTHOLLUEHNIO K POCCUNCKIMM aHa-
noram no UHAHCOBBIM MYbTUMIMKATOPAM, HO COXPaHSeT
HEDONbLIOW NOTEHLMAN POCTa C TOYKM 3PEHUSA CBOMNX
KpaTKO- U CpeAHECPOYHbIX OLEHOYHbIX NOKa3aTeNeN
OnepauyoHHOM akTMBHOCTX. OCHOBHOW CpeaHECPOYHbIN

ApanBep pocTta KoTupoBok akumm JICP - ee gnBmaeHaHas
nonuTuka. Belpyyky komnanum no ntoram 2021 roga
nporHosmpyem B 06beme 150,8 mapa pyod. ¢ YncTom npu-
bbinbio 13,3 Mapa, py6. C y4eTom AMBUAEHOHON NOAUTUKN
M NPaKTUKK ee NPUMEHEHMS B NOCNEAHNE FOAbl, & TAKXKe
TEKYLLMX W NMPOTrHO3UPYEMbIX (DMHAHCOBbLIX PE3Y/IbTaTOB
aveunaeHa komnanum 3a 2020 rog oxungaem B pasmepe
97 pyb. Ha akumio.

LIb npennoxun npogomKnTe NporpaMMy broTHOrO MNOTey-
HOr0 KpeauToBaHns B 24 pernoHax Poccun, 4To hakTnyecku
03Ha4aeT ee CBOpPayMBaHVE Ha (DOHE NOCTENEHHOI0 YCUe-
HUS HEraTVBHbIX 019 [E€BENONEPCKON OTPACV NHMDNSALN-
OHHbIX OXMAaHMN. B TO e Bpems 3aBepLUeHE MNOTEYHOro
byMa B NepBOM WM BTOPOM MOCTKPU3UCHOM rofy Bbiio
OXMIAEMO 1 yXKe 0TPAXKEHO B MPOrHO3ax Belpy4KM. B aTon
CBSA3M CHUXKEHWMS OLEHOK CMPaBeiivBON CTOMMOCTM KOM-
NaHnK, BEPOSITHEE BCEro, He npom3onaeT. CpeaHecpoYHbIM
(DaKTOPOM pUCKa 019 PUENTOPOB BbICTYMAET 3HAYNTENBHOE
yCKOpeHue Hnaumm 8 PO (0o ABY3HaYHbLIX BEAVYMH MO
MTOraMm rofa) 1 pasBUTME COOTBETCTBYIOLLEN rn0obanbHOM
TEHOEHUNN 13-3a PEANIN30BAHHbIX MPOrpaMM CTUMY -
POBaHMS 3KOHOMWKM 1 Mep No pebanaHCc1poBKe crnpoca/
NpeaIoXKeHNs Ha TOBAPHOM PhIHKE.

Peannsaumsa 3Toro cueHapmsi 00yCcnoBUT CYLLIECTBEHHOE
3aMeJIeHVe TEMMOB POCTa MNOTEYHOr0 KPEaUTOBAHNS,
[,0/151 KOTOPOTr0 B BbIPYYKE 3aCTPOMLLIMKOB aocTurna 60-70%.
B Hallen Modeny COOTBETCTBYHLLIEE PA3BUTINE COBLITUN
00YCNOBUT CHMXEHME NporHo3a Beipyykn JICP B 2023
rogy Ha 2%. B npegbigyuine uykibl ocnabneHms akTme-
HOCTW B CETMEHTE MMOTEYHOr0 KPEAMUTOBAHNS BbIpyUyKa
KOMMaHWM B cpedHeM nagana Ha 9% r/r. Takim obpasom,
HalLl NpOrHo3 onTuMKcTYeH. OgHaKo OH YYMTHIBAET 3Ha-
YUTEbHBbIVM 00BEM CBODOOHOM OEHEXHOW NMKBUOHOCTY,
chopMMPOBaHHbIN Ha PbIHKE B NMOCAeAHME roapsl baronaps
nonutuke seoywimx Lb.

Anekcangp OcuH,
aHaNUTYK ynpaBieHns onepaumm
Ha POCCUNCKOM (DOHA0BOM PbIHKE
UK «Ppnagom PrHaHC»

A D!v

EV/Revenue 0,91 1,06
EV/EBITDA 5,23 763
P/E 10,25 10,25
P/Revenue 0,63 0,54
P/CF 16,25 16,25
P/FCF 21,47 21,47

202020 2021
[lonr K akTVBam 0,/ 0,6
[lonr K akuyoHepHOMY KanuTany 2] 1,/
[lonrocpoyHbIf Aonr K BHeoOOpOTHLIM akTuBaM | 34 34
TekyLLas NMKBMAHOCTb 2,6 2.8
bbICTpast NIMKBIAHOCTb 11 1,00
KoaddmumeHT AnbTMaHa 1,7 2,0

Akunsi NpoTuB Metb KBap- o
MHEKCOB n

SNGS:RX 0,63% | 4,19% | 6,28% | 0,54% |18,05%
IMOEX 113% | 1,15% | 546% | 731% |45,04%
RTS 1,26% | 0,04% | 3,98% | 5,81% | 53,16%
Russell 2000 0,32% | -4,77% | -1,49% | 10,17% | 90,70%
S&P 500 0,16% | 0,77% | 4,37% | 6,55% |56,25%
NASDAQ Composite | -0,60% | -2,38% | -1,10% | 1,63% | 74,07%
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N :

[lonrocpoYHbIN PUCK CBSA3AaH C HAMETMBLLENCS PEMOHE-
Tn3aumen 3KoHOMUKK PO, 4To BEOET K CHUXEHWIO NPO-
FHO3HbIX JOAFOCPOYHBIX YPOBHEW MHMASLMMA 1 POCTA LiEH
Ha HeaBVXXNMOCTb.

Hawu oxxunpanus

B cBOMX MporHo3ax Mbl 3aK1afbiBaEM BO3MOXHOE MOBbI-
LLIEHME TEMMOB POCTA LeH 1 00BEMOB NPOJAX HEABMMKM-
mocTu JICP Ha dhoHe 0XKMOaeMOro YCKOPeHns NpmToKa
MHBECTULMI U aKTUBM3aALUW PETMOHANbHbIX PbIHKOB
HEABVXKMMOCTW MPK CPaBHUTENbHOM 0CNabneHnn nosm-
LM KOHCepBaTMBHOro buaHeca rpynnel MK, opreHTH-

(rHaHcoBbIE NOKa3aTenu 3112.2019 3112.2020

Bbipyuka, MH pyob. 110 438,00 118 052,00 150 881,51 176 862,87
EBITDA, MniH pyb. 18 260,00 27 380,00 30176,30 35372,57
YucThi goxoa, MIH pyob. 725940 12 030,00 1327757 1591766
Jloxof, Ha aKumio 7245 116,76 128,87 154,50
OnepauymoHHas MapXXUHAbHOCTb 17% 23% 20% 20%
Yucras Mapxa 7% 10% 9% 9%

POBAHHOIO rNaBHbIM 06pa30M Ha CTOMNYHbIN PETVOH.
JTanoH TakXXe cnocobeH cTaTk beHedMLMapoM TpeHaa
Ha YBEIMYEHME UHBECTULN NPY CPABHUTENIbHO M1aBHOM
pocTe MHMNAUMK B cpegHecpoYHoM nepunoge. 0aHako
NOTEHLMAN POCTa Ero aKLUM CYLLLEECTBEHHO YMEHbLLIAETCS
B CBsA3M C naHamu npoeecTn SPO.

B ponrocpoyHble Mogenu Ha 2022-2026 rogbl Mbl 3a10-
KUV CPESHNIA POCT LIEH Ha HEABMXIMMOCTb Ha ypoBHe 11%
Npv paclumpernn BbiBeaeHHbIX JICP Ha peIHOK nnoLlanen
Ha 5% r/r, yunTbiBas, 4to B 2013-2020 rogax 3TV nokasa-
TEN B CPEOHEM EXXErOAHO YBENMYMBANMCH Ha 6% 1 2%.

A VY o T i
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ITV OLEHKM OTPAXKAOT PACXOXKOEHMNE B CTATUCTUKE NPO-
nax 1 ueH JICP v cpegHepPbIHOYHBIX JAaHHbBIX, a TAKXKE
DUICKW CHVKEHNS PeHTabebHOCTY Fpynnbl, XapakTep-
Hble OJ15 Nepuoa0B BbIX0Aa 13 Kp13nca npu YCKOPEHUH
MHNAUMKU. Ha 0CHOBe NpeacTaBAEHHbIX CpeaHe- U
[0/ITOCPOYHbBIX OLEHOK CNpaBeavBON CTOMMOCTM Bymar
KoMMaHMK LeneByr LeHy no akuum JICP Ha KoHel, Teky-
LLero roga Mbl onpegenvan kak 1151,44 py6.
CooTHowenne Mexay FCF v Bbipyykon Ha 2021-2026
rofbl NPOrHO3MPYEM Ha YPOBHE 5% NPOTMB CPEOHErD
3HaveHuns /% 3a 2013-2020-1.
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MHBECTULIMOHHbIN aHANMUTUK
UK «Dpraoom OrHaHCe»
YKpaunHa

PbIHOK YKpauHbl
Pannu npy nogaepxke YKpHa(Tb!

HecMoTps Ha HEraTMBHYO AMHAMUKY D0MbLUMHCTBA BXOAAWMX B MHAEKC UX akunu,
CO BTOPOW AeKaabl MapTa eMy yaanocb NpnbaBuTb OKOM0 5%

[lnHammka Hanbonee

Benywmn ykpanHckui choHposbin nHgekc UX 3a npowuepiuve age
Heaenu nogHsanca Ha 4,98%. [naBHbIM gpaniBepoM pocTa Asl Hero
cTanu akumn YKpHagThl, KoTopble npubaBunu B ueHe 25,71% Ha
NpPeanosIoXKEeHUSX No NOBOAY rOTOBSILLEACA PECTPYKTYPU3aLIMM aKTK-
BOB KOMNaHuu. [ogaep)kany no3sMTUBHYIO AUHAMUKY Y KOTUPOBKMU
LleHTp3Hepro, poct KoTopbix coctaBun 3,45%. OctanbHble akumn,
BXOOSAILLME B UHAEKC, ywn B MUHYC. Akumm Ferrexpo Ha JToHpoHCKoM
buprke nogopoxkanu Ha 7,15%, npeBbICMB Hall TapreT Ha oTMeTKe 365
cdyHTOB. CunTaeM LenecoobpasHbIM 3aKpbITUE NO3MULNIA HA YPOBHE
400 cyHTOB 32 HyMmary B CBA3M C YCUIEHNEM PUCKOB KOPPEKLM
MUPOBbLIX LEH Ha pyay U YepHble MeTaIbI.

[ NaBHOW KOPNOpPaTNBHOM HOBOCTbIO MPOLUeALINX OBYX HEOENb
cTajia nybnmkaumsa noBecTky obLero cobpaHms akLMOHEPOB
Panddansen banka Aeasnb, koTopoe coctoutcs 23 anpens. OgHon
13 BAXXHEWLLVX TEM O 00CyxaeHs OyAeT BONpoC pacnpese-
nerHus amemaennos 3a 2020 roa. [poekT pewleHns npegycma-
TpUBAeT AMBUOEHM NO 0BbIKHOBEHHOM aKLMK BaHKa B pa3Mepe
33,12% 0T HOMWHanNa, 1K 3,3 Kon., YTO NpeanosaraeT JOX04HOCTb
/7% K TEKYLLEW LEHE. 3TO HMXKE OOXOAHOCTW roCyAapCTBEHHbIX
obnuraumm YkpauHel. Ecnv pekomMeHgaumio 0000pnT cobpaHme
aKumoHepos, aneuaeHn 3a 2020-11 oKaXXeTcst MUHNUMATTbHBIM 3a
BCHO MCTOPUIO KOMMaHWN. [TprymHa 3HaYUTENBHOMO COKPALLEH WS
BbIM/1AT CBA3aHa C TEM, YTO OKOJ10 MOSIOBUHbBI YUCTOM Npubbinn
Panman3eH baHK Oblf1 BbIHYXAEH NEPEYNCNINTL B PE3EPBLI MO/,
KpeauTHbIE NOTePW. TaknM 00pa3oM, K NEPErpeToCcTy OaHHbIX
Oymar gobaBunacb HM3Kas AMBUOEHOHAsS OOX0AHOCTb. B 3ToN
CBSI31 COBETYEM MHBECTOPAM PACCMOTPETH COKPALLEHME MO3ULAN
Mo JAHHOMY WMHCTPYMEHTY.

YKpanHCKas HaloHabHas BasitoTa B NMape € 4011apoM CHU3KACh
Ha 1,19%. OcnabneHne rprBHbI b0 BEI3BAHO MOraLlleHnem YacTu

nopTdens 4eHOMUHMPOBaHHbIX B rpyeHe OBl 3 Hepe3naeHToB,
KOTOPbIE BbILLIM Ha PBIHOK C NOKYMNKOW BantoThl. OaHaKo napa
USD/UAH ocTtaetcs B 6oKoBUKe ¢ rpaHuuammn 2/7,55-28. Cuntaem,
4TO NpK CTabKamsaunmy cnpoca HePe3nOEHTOB Ha CyBEPEHHbIE
rocobnuraummn YKpauHel 11 BO30OHOBEHNI NPOrpaMMbl COTPY -
Hu4ecTBa ¢ MB® Kypc napbl 4OCTUTHET Ananal3oHa 26,5-27 K
VIOHIO TEKYLLIENO roAa.

NHTEPECHbIX aKLA %

3HayeHue Ha | 3HaYyeHMe Ha

MHCTPYMERT 46032020 | 30.032020 /IoMenenvess
AHREKC YKPAUHCKIX 4 776 95 | 186541 | 4,98
akumn (UX)
PaichdanseH baHk , -
(BAVL) 049 047 408

YkpHadhTa, (UNAF) | 210,00 264,00 2571

LleHTp3aHepro,
(CEEN) 8,70 9,00 3,45
Ferrexpo FXPO). 30400 | 36880 @ 715
GBp ’ ’ ’
[loHbaccaHepro, 2400 2175 938
(DOEN) ’ ’ ’
TypGoarom, (TATM) 8,50 8,20 -3,53

MHPSA, (MHPC) | 176,00 170,00 -3,41

USD/UAH 2764 2797 1,19

OxxnpaHus

PekoMeHoyeM K MOKYMKe akumm MupoHOoB-
CKOro xn1ebonpoayKTa, COXPaHSAHOLLIME NOTEH-
uman pocra ¢ TexyLmx $5,7 go $10,2 Ha LSE.
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PbIHOK YKpauHb!
Ba)kHble HOBOCTU

» KploKoBCKMI BaroHOCTPOUTENbHbIN 3aBOA, 0TYMTANCA NnageHnem npubbinn. 2020 rof 018 KoMMaHWM 3aBEPLLINICS BOCbMU-
KpaTHbIM, 00 100 M/IH IpH, COKPALLIEHNEM YUCTOW NPUOLIIM MO CPABHEHMIO C MPOLLIONOAHNM PE3YIbTATOM.

» YKpauHa BbinnaTuna npoueHTbl No eBpoboHgaM. MyHNCTEPCTBO DMHAHCOB 25 MapTa OCYLLECTBUIIO CEObMYH KYMOHHYH
BbIM1aTy N0 00MMrauysiM BHELLHErO rocy4apCTBEHHONO 3arMa CpokoM obpatleHns 0o 2032 roga. [aHHas Bbiniata crtana
CaMOoW KPYMHOW BHELLIHEV TPaH3aKLMEM 3a MECSL.

* PeHTabenbHOCTb YKpauHCKMX 6aHKOB aepxutcs Bbiwe 18%. [lokasaTenn ycTomymBocTi DAaHKOBCKOMO CeKTopa YKpauHbl
NO-NPEXHEMY CUbHbBI. PeHTabenbHOCTL Kanutana bonee 18%, 4OCTAaTOYHOCTL KanuTana NPeBbILLaeT 22%.

 BBI1 YkpauHbl npocen Ha 4% B 2020 rogy. bonee nonoBmHbI 0BLLETO NageHMS KSIHYEBOr0 MNOKA3aTeNS SKOHOMMKI 00y C/10B-
NIEHO CHMXKEHWEM B JIOMMCTUYECKOM M TPAHCMOPTHOM CermMeHTax Ha 16,4%, a TakxKe CnafoM B arpapHOM cekTope Ha 11,5%.
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PbiHOK Ka3axcTaHa

B npeaBKyLwweHnn aMBNAEHAO0B

B Ka3zaxcTtaHe Ha4MHaeTcs Ce30H rooBbIX COOPaHU aKLMOHEPOB

1 BbINAaT AMBUAEHOO0B

[Mo3uTnBHLIE haKTOPbI ANBUAEHAHOIO CE30HA NPOAOKAIOT OKa-
3blBaTb BANSHME HA PbIHOK. 3a NpeablayLuMe ABe KaneHpgapHble
Hefenn Ha pbiHKe Ob110 NPOBEAEHO TOIbKO BOCEMb TOProBbIX
ceccun, Ho 3a 3to Bpema nHaexkc KASE npubasun 2,9% n aBa
pa3a 00HOBUA NCTOPUYECKMUIA MaKCUMYM.

HaymHatoT nocTeneHHo NOCTynaTb AAHHbIE O MPOBEAEHHbIX
[OCA 1 npnHATBIX Ha HUX pelleHnsx. Ha ronosom cobpaHmnm
26 MapTa akumoHepbl Kaspi Bank yTBepamav BuinnaTthl B pas-
mepe 888 terre. [lnsa AP uncteit guemnaen coctasut $2,099
(BpyTTo-nokasarens — $2,119) ¢ paton dukcaunm 25 mapTa. 3a
OBYXHEAEbHbIV Nepro KOTUPOBKM CHU3MNNCE Ha 4,2% B CBSA3M
C 0TCeYKOW. [10 0OCHOBHBIM aKLMAM MHOEKCA NEPBYH QMKCALIMIO
peecTpa Mbl OXWaaem 26 anpens — no bymaram Xanbik baHka.
PekomeHgaLmsa coBeTa AMPEKTOPOB cocTaBkia 18 TeHre, 4To
COOTBETCTBYET MUHNMASIbHO 0XKOAEMOMY OVBUAEHOY B Pa3MEPE
60% oT Ynctom npnbbinn baHka.

3a npowleaLine e HeaeNu PbIHOYHbBIE KOTUPOBKM NOOHAINCH
Ha 4,7%. NlngepoM pocTa ocTanca Kasatomnpom (+7,4%). 18 mapTa
OyMaru ypaHOBOr0 rmraHTa NpoaeMOHCTPUPOBAIN PEKOP-
HYH0 BONATUIbHOCTb: Ha MMKOBOM ypoBHe LeHa [ [IP gocturana
$30,6, a npupocT 3a 04HY TOProBYI0 CECCUIO COCTaBNAN +26%.
TaKoW CKa4oK LieH Mor ObiTb 00YCNoBIEH 00BbSABNEHHBIMU MNa-
Hamu Yellow Cake ncnonHuTs onumon B pasmepe $100 miH
Ha MOKYMKY ypaHa y Kasatomnpoma. [1o3aHee pyKkoBoACTBO
aTOMHOWM KOMMaHWM 3as1B110, YTO BLIMOET Ha CMOTOBbIV PhIHOK
MeTasna aas nosHOro Ya0BAETBOPEHMS 4aHHOMO TPeboBaHNS, 1

Ha Cledy LN OeHb NOCE 3TOW HOBOCTM KOTMPOBKM (DbHYEPCOB
ypaHa Belpocnn 7,31%, Toraa Kak TeKYLLMIA NPUPOCT COCTABNSET
yxe +11% ($30,65).

Hennoxy OnHamMyKy BOCCTAHOBEHWS OEMOHCTPUPYHOT aKkL M
bLIK. [Mocne 0bbsBAEHUS HOBOCTW O AOMNOSIHUTENIbHOM Pa3MeLLe-
HUM aku no 300 TeHre kotuposkn CCBN Bbipocnn Ha 13,3%.

OxngaHusa n cTpaterus

Y nHpekca KASE ectb 4yTb MeHee Mecsaua Ans MaHeBPOB MPEeXAe, YeM NocneayeT nepeas 0Tcevka no akumsaM Xanbik baHka. [JoxogHocTb
M0 OCHOBHbIM AVBUAEHOHLIM dutkam (HSBK, KZTO) ceityac gepsxutcsa B paioHe 12%, 4To BCe eLLE NPeaoCTaBAseT BO3MOXXHOCTb 415 pocTa.

[nHamnka akumn n AP

AkLuts 3HayeHre Ha |3HavyeHue Ha| 3meHe-
. 16.03.2021 | 30.03.2021 | Hwue
NHpexkc KASE 3011,30 | 309917 | 29%
Kasatomnpom (KASE)| 9 820,03 |10 550,00 | /4%
baHk LleHTpKpeanTt o
(KASE) 225,00 236,90 5,3%
Xanbik bank (KASE) | 144,26 150,97 A47%
KAZ Minerals PLC )
(KASE) 4750,00 | 4905,00 | 3,3%
KAZ Minerals PLC .
(LSE) 839,60 865,40 3.1%
Kastparconn (KASE)| 107784 | 1109,99 3,0%
Bank of America )
(KASE) 15899,00 | 16 272,26 | 2,3%
K Cell (KASE) 2379,02 | 238500 | 0,3%
KasaxTenekom 0
(KASE) 26 909,98 | 26 900,00| 0,0%
KEGOC (KASE) 166799 | 1664,99 | -0,2%
Xanbik baHk (ADR) 14,25 14,00 -1,8%
Kaspi (GDR) 73,00 69,90 -4,2%
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Ba)kHble HOBOCTHU

« nenpgenpbl no 6ymaram KAZ Minerals cHoBa MoryT 6bITb nepecMOTpeHbl. Ma)KopuTapHble akLMOHEPbl KOMMNaHWUY
Bnagummnp Knum 1 Oner Hoeauyk yepes Nova Resources B.V. (Bidco) BHOBb npefnoxumnamn noBeICTb BbiMaaThl N0 akLMAM
— 00 850 neHcoB.. Kak cneacTeume, MOXET ObITb YTBEPXKAEH AnBMaeHa Ha yposHe $0,27 Ha ByMmary, B 3TOM Cy4ae coBo-
KYMHbIE BbINAAThl A0CTUIHYT 869 neHcos. 3asBKM OyOYT NPUHMMATLCA A0 9 anpens.

« KazaTtomnpomy MoxxeT noTpeboBaTbCsl 3aKymnKa ypaHa A NOKpbITUA YacTu 06s3aTenbCTB No ONuMoHy. B npoLuiom
rofy 3anachl ypaHa Ha pyaHMKax aTOMHOWM KOMNaHWM COKpaTuancb Ha 21%, 0o 6761 T, Ha doHe cHKeHWs 4obbiun. Kak
cneacTeue, KasaToMnpoM MOXKET ObiTb BbIHYXKAEH 3aKynWTh SAEPHOE TOMIMBO HA CMOTOBOM PhiHKE MOC/e Toro, Kak
NoHAOHCKas nHeecTuUMoHHas koMnaHus Yellow Cake Bocnonb3yeTtcst onUMOHOM Ha NOKYNKy MeTanna. Kak 3asBuin
npeacTaBuTenu KaszaTtoMnpoma, HECMOTPS Ha CHYXKEHWeE, 3anachl ypaHa 0CTanncb B Npeaenax LeneBbix Anana3oHoB.

————
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KasaxTenekom finance
ﬂMBMAEHnHaﬂ MCTOPMH C nponon}KEHmeM MpuennernposaHHas akumm AQ

KasaxTenexkom
AKLI,I/IOHepr TEJIEKOMa MOT'YT PaCCHUTbIBATb Ha COBOKYIHYH BbIlJaTty Tukep KASE: KZTKp
1200 TeHre no obomm TNam bymar TekyLujas LieHa: 13000 Tr y u
Llenesan uewa 1450017 o
[loTeHunan pocra: 11,6% 1 anepns 2021
[pnymHbI A NOKYNKK: wwwfin.u
1. KazaxTenekoM npopgoskaeT reHepupoBaTb Npubbinb. CeHTAOPSA, NOCKO/bKY Ha (POHE CTabWNbHOW reHepaLnn OeHEX-
KazaxTenekom npeasapuTensbHo otymTanca no utoram 2020 HbIX cpeacTB KasaxTenekoM Npoao/iKaeT AenaTe 0TYMCIEHWS
roga. Belpyyka KoMMaHMM 3a YeTBEPTHIM KBapTan agocturna 144 B MoralleHune gonra.

mnpg Terre (+3,4% ke/ks, +10,9% r/r). Kpome Toro, npogosixa-
eTCsl POCT AOX0A0B B CEFMEHTax nepeaady AaHHbIX 1 TenedoH-
HOW CBSA3K, KOTOPbIV cocTaBua 2,9% ke/ke 1 9,3% r/r. CHVXeHue
Ba/I0BOV MapKu B npoLuniom keapTtane (¢ 41% no 32%) Hocuno
CE30HHbIV XapaKTep 1 Obl10 CBA3aHO C YBENNYEHMEM PACXOA0B
Ha nepcoHan B KoHue roga. 0OgHako no utoram noaHoro 2020
rofa BanoBast MapxKa gocturna 36%, 4To SBNSETCA MaKCUMasb-

3. BosMoXXHOCTb nonyvynTb MOBbILLUEHHbIN AVNBUAEHA. HpVIHVIMaFI E‘% KAsAKTE"EKOM
N\

BO BHVMaHMEe NPOAO/HKALLMICA POCT BbIPYYKN U CHUKEHME

O0NFOBOW Harpy3Ku, Mbl OXKMOAeM, YTO AMBUOEHIbLI MO NPOCTHIM

akumam coctaeat 1200 Tenre. [1ockobKy BbiMaaTbl N0 NPUBIE-

MMPOBAHHBIM aKLMAM O0/MKHbI ObiTh HE HIKE, YEM MO MPOCTbIM,

MOXHO Oxuaatb gonosaHuTenbHbix 900 TeHre ons bymar nof

HbIM 3HaYeHneMm ¢ 2009-ro. BmecTe ¢ TeM B TpeTbEM KBapTase Tvikepom KZTKp ceepx seinnavenHeix paree 300 Tewre. lata v

oTMeYanock nageHne mapxu EBITDA, koTopas coctaBmna 33,5% (pUKCaLyv NPV 3TOM TaKast e, Kak o NpocTeiM akuyam. TOLA
Npy NPOLUNOrogHeM pe3ynbtate — 36%, 4TO BO MHOrOM 6bIf10 KasaxTenekoma HasHauero Ha 30 anpens.
CBS3aHO C YBbITKamMu, 06ycnoBAeHHbIMK obectiereHrem OC Lo, 2B L TR e 17000
CO34aHMEM NPOBM3KK MO cyaedHbIM NpeTeH3uaM. B pe3ynbTtaTe i ey 4| a R I 16000
ymcTas npubbiab no utoram 2020 roga coctaBuna 65 mnppg,

15000

TeHre, unn 5 /78 TeHre Ha akLMi0, MoKa3as pocT Ha 8,1% r/T. 4000

2. KoMnaHus npoposmKaeT norawath fonroeble obs3atenscrea. B 13000

yeTBepToM KBapTane 2020 roga cBobogHblE AEHEXKHbIE MOTOKM 1000

Kazaxtenekoma coctasunm 11 mnppg terHre npotmus 20,6 Mnpg

TEHre KBapTa/IoM paHee. HecMoTps Ha HEBOSbLLIOW POCT AEHEX- 110000 S o o o _
HOr0 MOTOKa OT ONepaLvOHHOM OeATeNbHOCTY, KanuTaslbHble § % g § § g §
e © © e e © ©

3aTpaTthl yBeAMUMAMCeL ¢ 21 Mapa TeHre o 32 MApL TEHTe 3a
TOT e nepuod. [1py 3TOM YNCTbIN O0NT KOMMNAHWUW CHN3WCY
I COCTaBW 328 Mapa TeHre npoTne 354 MNP TEHre B KOHLE
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PbiHOK Y36eKkuncTtaHa
Bpemsa nepemeH

beHedunuymapom obbaBneHHON NMbepann3aunmy ToBapHO-CbIPbEBOI0 PhbIHKA
ctaHeT Y3PCTb

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

——— I
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Cratuctmka no JIMKBUOHBIM 6yMaraM

NHBECTULIMOHHBIN

(1]
y Akuis 3HaveHue Ha [3HaYeHMe Ha Vamerenie 0630p N*220

3a ToproBylo NATUAHEBKY, 3aBepimnsLuytoca 19 Mapra, y3beku- TapreT ans atom bymaru go 14 800 UZS n pekomeHayeMm ee K U 12032021 | 27032021 | P 1anepns 2021
CTAHCKMI PbIHOK nogHancs Ha 2,17%, 3aKpbIBLUMCL Ha YPOBHE MOKYMKE. 3a YETBEPTHIM KBAPTas BMpKa 0TYMTaNaCh JTyYLle 0XK- www.ffin.ru
1601,15 nyHkTa. naHun. Hosole pedopmel By ayT CNocoBCTBOBATL 3HAYUTENBLHOMY AD16460 | 22500 | 15000 | -33,33%
370 Ha 1,88% HMXKe paHee OOCTUIHYThIX MaKCMMYMOB. Hepnenen YBESIMYEHNIO TOProBbIX 060p0oTOB Ha nnowankax Y3PTCh. 0
no3gHee Ha OHO0BbLIX MoLWaaKax Y3bekmncraHa npeobnagana KoTrpoBsku 0bbikHoBEHHBIX akumin Keapua (KVTS) noBbicuamcs KUMZ 10 830 2,20%
pa3HOHanpaBneHHasa AMHaMKKa, ogHako nHaekcy EqgRe Blue Ha 8,24%, X0TS KOMMNaHWM NPULLNOCL BHOBb NEPEHECTN Caady VTS o 2480 oo
yaanocbk 3akpenutbes Boie 1600 nyHkToB. K 26 MapTa oH HOBOW NPOWN3BOACTBEHHOW NMHUW. [103UTUBHYO OMHAMUKY NPO- ’ o
Bbipoc Ha 1,20%, 3akpbiBlMch Ha oTMeTKe 1620,40. Beero 3a nemoHcTpuposanu bymaru Y3[Chb (SQBN) n KyeacariuemenTa Q7SM 5957 5000 4.80%
npoLueLLne ase Hegenu nuaekc npubasun 3,40%. (KSCM). Akumam TowkeHTBMHO koMbuHath (TKVK) ocTtanock ’
B nnpepax pocrta nocse o0bABAEHNA 0 Bbinaare PEKOPAHO BbICO- MOAHATHCA HA 9%, 4TODBI LOCTMYb HALLEW LieNIeBOV LiEHbI. SOBN 15 15,99 6.60%
KX OMBUAEHOO0B 1 Ha (DOHE PE3KOro MOBbILLEHWS LIEIEBOV LiEHBI YasTopuseTtmeT (A016460) n KusmnkymuemeHt (QZSM) ckop-
Tpems nHeecTgoMamm okasanach Y3PTCBE (URTS). Mbl nogHsnm PEKTMPOBASIUCH MOCIE OOCTUXEHUS TapreToB. URTS 10700 | 11999,99 | 12.15%

UZMK 40001 40000 0,00%

TKVK 450000 | 460000 2,22%

KSCM 920000 | 960000 4,35%
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Ba)kHble HOBOCTHU

3anyck HoBoW nuHuKn Keapua no nponseopacTBy cTekna ¢noaT-MeToi0M 0TOABUraeTcs Ha KoHew, anpens. [lepeHoc cpo-
KOB BBOJA 00bEKTa B 3KCMyaTaLmio, KaK NMosiCHUIM B KOMMaHWUW, CBA3aH C 3a[epyKKaMu nocTtaBok 13 Kntas.

O6bsiBneHa nubepanusauns ToBapHO-CbIpbEBOro pbiHKa Y3bekucrtaHa. [lpesvpgeHT pecnybnuku LllaskaTt Mup3nees
nognucan cooTBeTCTBYOWMM YKa3 1/ mapTa. B pesynbTtate pedopm ¢ 2022 roga Ha Y3PTCB 6yayT npoBoamTbCs TOpr
LIEMEHTOM, CEMEHAMM XJ10M4YaTHMKA, XJTONKOBLIM MAC/IOM U LLPOTOM, HEMThIO 1 Fa30BbIM KOHAEHCATOM. KpoMe Toro, CTa-
HYT OOCTYMHbI Ornepaumm ¢ ToBapHbIMK bloYEPCaMI 1 MPOU3BOAHLIMY MHAHCOBLIMM MHCTPYMEHTAMM,

Y3PTCb nanpaeut 86,95% ynctoin npnbbinu Ha BbINNaTy AMBUAEHAOB. Ha JaHHbIE LEnV KOMNaHWs BelaenseT 82 mnipa
UZS, nnn 1100 UZS Ha akumio (10,28% ee LeHbl Ha MOMEHT AMBUAEHOHOW OTCEYKM).

Freedom Finance Uzbekistan Ha3BaH ny4wnM HOBbIM BpokepoM Y3beKkuctaHa M Ny4YWMM HOBbIM MHBECTULMOHHLIM
baHkoM Y3bekucraHa no Bepcum Global Banking & Finance Review.

MpepctaButenn SFI Management Group octanuck B HabnogaTenbHOM coBeTe Y3MeTKOMOUHaTa.

MocTaBLMKOM 4eTBEPTOM TEXHONIOrMYECKOW IMHUM NO NPOM3BOACTBY KNMHKepa Ha KusnnkymuemeHTe cTaHeT poc-
cunckun HATIK.

AreHTcTBO no pa3suTuio pbiHka Kanutana (APPK) notpatut $150 Thic. Ha MogepHu3aumio. [JaHHble cpeactsa 6yayT
HarnpaBJ/eHbl Ha CO3[4aHMe canTa 4718 Pa3MEeLLEHMS (PUHAHCOBOW MHMOPMaLMK 1 BaXKHbIX HOBOCTEM 3MUTEHTOB, a TAKXKE
Ha aBTOMAaTK3aLM0 Bbloay Bpokepam NMLEH3UN 1 UMDPOBM3ALMI0 PEECTPA 14 BbINMyCKa LEHHbIX ByMar.
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Y3PTCh
Ha nuKe cpopMbl

AKUMM TOBAPHO-CbIPbEBOM OMPXKKM Y3beKmncTaHa
CnocobHbl B 0003prMOM ByayLLIEM peann3oBaTth
NOTEHLMAN PoCTa, NpeBbillaoWwmmn 42%

[pUYMHbBI BN NOKYNKM:

1. Y3bekckas ToBapHO-CbipbeBasi bup)Ka — 3To BTOpas Nno Besin4MHe
nopgobHas nnowapka B CHI. brsHec bmpxxm xapaktepmsmpyercs
OVMHAMWYHBLIM  POCTOM MOKa3aTenen W pPeryaspHbiMK - Bbina-
TaMW BbICOKMX AMBUOEHAO0B 3a nocnegHune 13 net. bupxa obbe-
anHsiet Bonee 230 ThIC. KNMEHTOB, Oonee 1,5 ThiC. NpoAaBLOB U
cBbile 3 ThiC. Tpenaepos Ha 309 TOpro.bIxX NAOLWAAKAX, BKIKYAS
10 3a pybexom. Ounuanbl OMPXKM HAXOOATCS BO BCEX PErMoHax
Y3bekmcTaHa. KoMnaHus WCTOPUYECKM HampaBasna MUHUMYM
50% ymcTon npubbiny Ha BbIMIATY AUBUAEHOOB.

2. Jlyqwmnin kBapTan 3a nocsegHue pBa roga. YeTBepToit KBapTall
2020 roga cTan ons KoMnaHmm cambiM yenelwHsiM ¢ 2019 ropa:
BbIpyYKa BupxuK yBenmumnack Ha 32,1% r/r, a ymuctas npubbiib
nogHsnack Ha 52,9% r/r. Becb npowegwuit rog, b1 03HaMeHoBaH
PEKOPOHBIMU PE3YNbTATaAMM.

3. YBenuyeHue Toproebix 060poToB. 00 beMbI TOProB 3a rof, BbIPOCN
Ha 24,5%, 4TO KOpPenupyeT C POCTOM BbIPYYKM Brpxun Ha 21,3%.

4. PekoppgHble auBuaenabl. 3a 2020 rog bupxka Bbinaataa Makcu-
ManbHble ong cebsa 82 mnpa UZS B Buae amBuaeHaa. 370 3KBU-
BAJIEHTHO 8/% ee unctom npnbbinn. AkumoHepsl nonyymnm 1 100
UZS Ha akuumto. bupxka ¢ 2008 roga HanpasnseT Ha AVBUOEHAbI
He MeHee 507% dncton Npnbbinn. brusHec TOBapHO-CIPLEBOW MJ10-
LLAAKN NPOAOSIKAET (PUHAHCMPOBATLCS 3a CHET ee CODCTBEHHbIX
CpeacTB, 0e3 NpUBIEYEHMS OONTOCPOYHbBIX KPEAMTOB. 3TO NO3BO-
NSeT paccyMThiBaTb Ha MPOLO/MKEHWNE BbLICOKMX AMBUOEHOHBIX
BbINMaT B OyayLLeM.

5. locypapcTtBeHHble pechopMbl nopaepxusatoT passutue Y3PTCh.
[pe3naeHT Y3bekumcTaHa 1/ MapTa nognucan ykas o nnbepanvaa-
LMW TOBAPHO-CbIPbEBOro pbiHKa. 370 gaeT Y3PTCH BO3MOXHOCTb
c 2022 roga CyUeCTBEHHO YBENNYUTL 000pOThl Bnarogaps nepe-

BOAY CYLLECTBEHHOM [0SV LIEMEHTA, CEMSAH XJI0MYaTHMKa, XJ10M-
KOBOr0 Macja M LpOTa, a TakKe HedTh 1 ra3oBOro KOHAeHcaTa
Ha OupykeBble Topru. Takxe Ha Y3PTCb 6yayT goocTynHel onepa-
LMW C TOBapHbIMK DbloYepcaMm 1 NPOM3BOAHBIMK (DNHAHCOBLIMY
MHCTPYMEHTaMM.

6. Ha BonHe uHHoBauuin. 3a 2020 rog Ha OupKe OblNM BHEOPEHDI

CMCTEMA BbICTABOYHO-APMApPOYHOM TOProBAK; MEXaH3M OpBap/-
HOW TOProB/W, MO3BONSAOLLMIA OCYLLECTBAATL MOCTaBKY TOBApOB
C OTCPOYKOM Ha Mecsl; 3anylleHa HOBas 3/IEKTPOHHAs TOpro.as
CUCTEMA /151 FOC3aKYMNOoK. TakxKe C MpOoLL/Ioro roga Ha noLlagkax
Y3PTCb gocTynHbl (hopBapAHble KOHTPAKTLl Ha Caxap W LEMEHT.
[NosiBunocb MobunbHoe npunoxeHne Yarmarka UZEX ons yyact-
HVMKOB OHNaMH-TOProB, Bbina ynpoLleHa npoueaypa 3akaioyeHms
MMMNOPTHBLIX CAENOK, a TaKXKe peasn3oBaHa BO3MOXHOCTb TOPro-
BaTb MPOAYKLUMEW MHOCTPAHHOrO MNPOM3BOACTBA 3a BandTy. B
KOHLEe roga Obina BBedeHa cucTema NOATBEPXKAEHUS onepauum
yepe3 SMS-kon. bupxa obnerdmna npoueoypy akkpeguTaumn
OpOKepoB, 3aMeHMB BCe OHOPOKPATMYECKME Mpoueaypbl OaHOW
JUM. beina ycnewHo 3aBeplleHa pPecepTurKaums CUCTEMBI
MEHEIXKMEHTa KadvecTBa. B pesynbrate Y3PTCh npu3HaHa coot-
BETCTBYIOLUEN TpeboBaHMsAM MexayHapogHoro craHgapTta SO
9001:2015 B 06nact opraHm3aunmn 1 NpoBeaeHNst BUPXKEBLIX
TOProB, 3/IEKTPOHHbIX FOCYAAPCTBEHHbBIX 3aKYMOK U 31EKTPOHHOM
KOMMEPLNN.

/. U3MeHeHns1 B MoieNM OLLEHKM 1 Hallle MHeHue. Mbl 00HOBMIM MOAESb

OLEHKM OUPXNK, NMEPECMOTPEB HamMboee BaXHbIE KO3SMMULIMEHTHI, a
TaKXKE MPOrHO3bl POCTA BbIPYYKM M OaHHbIX DanaHca. Mbl CUMTaeMm,
4TO 3KOHOMMYecKMe petopMbl ByayT CnocobCTBOBAThL CYLLECTBEH-
HOMY YBESIMYEHNIO BbIPYYKN BMpXKK B 0603puMoM OyayLleM. Halu
TapreT no odbikHoBeHHOM akuum Y3PTCE — 14 800 UZS, 4to npegno-
naraet noTeHuman pocta 42,3%. PekoMeHgaums — «noKynaTby.

AO Y3PTCb
Tukep Ha UZSE: URTS

TekyLas LeHa: 10 400 UZS
Llenesas LeHa: 14 800 UZS
[loTeHuman pocTa: 42%
lop, 2020 2022
P/E 8,22x 6,46x
P/S 4,26x 2,63x
EV/EBIT 3,67x 2,71x
[nHamumka akumm URTS Ha UZSE
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FREEDOM

Ha 0,9%, 0o 14 749 nyHKTOB, NPaAKTUYECKM MOMIHOCTbIO OThIrPaB
nageHue npeaplayLlen naTH1Uel. Hegens B LenoM npouna crno-
KOMHO, a B NocnegHU AeHb TOProB nHaeKc nogHancs Ha 0,8%,
cneays 3a MoHO0BLIMY NoLaakammn Kintas n AnoHunn. MNo3nTmea
nobaBunv KommeHTapun rnaebl Peapesepsa [hxepoma layanna,
MPOrHO3MPYHOLLErO YCKOPEHWE BOCCTAHOB/IEHNSA 3KOHOMUKMK 3a

DAX 06HOBMT UICTOPUYECKME MAKCMYMbI 1 OCTAETCS BOMM3M BEPXHEN TPaHMLIbl BOCXOASLLEr0O KaHana. B To e BpeMs Ha rpadimke
MHOEKCA (HOPMUPYHOTCS «MEABEXKbM» ONBEPreHLMM, YTO YBENMYNBAET BEPOSTHOCTbL KOPPeKUm. [Ins ganbHenero pocta B bnvxanime
Hepeny DAX Heobxoammo yaepxaTbcs Bbie 14600 nyHKTOB. B cnyyae Heygaum oH MoxeT oTkatuTbes a0 14100 nyHKTOoB.

finance
Lle J'I b — 1 5 0 0 0 Avuts 3HaveHvie Ha| 3HaueHre Ha| M3meHe-
12032021 | 26032021 |  Hue
[ns npogosmxeHns pocta nHaexkcy DAX B bnvkaniume Heenm Heobxoammo DAXIndex 11450239 | 1474894
yoepxarbcs Boiwe 14600 nyHkTOB JOW GREquty | 23240 | 28100 eecroRHL
y ’ VOW3 GREquity | 19160 | 22825 0030p N°220
Henento, 3aBepLumBLUyrocs 19 MapTa, HeMeLKWIM (hOHO0BbLIN PbIHOK CYET BaKUMHALNK 1N DUCKANBHOro CTUMynMpoBaHns. NHOeKc auity ! ’ 1anepns 2021
3aK0oH4YKN B 3eneHoM cekTope. DAX npubasun 0,82%, nonas oo busHec-knmmata 'epmanHum ot Ifo Beipoc ¢ 92,7 nyHKTa B hes- PAH3 GR Equity | 7710 8704 www.ffin.ru
0TMETKN 14 621 nyHKT. Hanbonee BbIpayKEHHYH ANHAMUKY MHAEKC pane 0o 96,6 B MapTe, 4TO CTaN0 ABYXJIETHMM PEKOPLOM M NOJ-
NPOAEMOHCTPUPOBAN K KOHLLY Heaenn. Bo BTOPHUK v cpeny MHBe- nepxano socxogdawimit tpeHa. Akunn Volkswagen v Porsche 22 MRKGR Equity | 13305 | 14560
CTOpbI X Oanu uToros 3acefaHns OPC. AMeprKaHCKNN perynsatop MapTa BbIpOCAM Ha /% 1 9%, Tak Kak aHannTuku n3 Deutsche Bank |
3a5BWJ1, YTO 3KOHOMKKA U MHAAAUMS ByayT pacty BbiCTpee, Yem 3HAYUTENbHO NOAHANN LieNeBble LEHbI N0 HUM. KOTMpoBKK Bpu- HENS GR Equity | 8738 2610 -
0XXKOAN0Chb paHee, 0HAKO MOBbILIEHNSA CTABOK B 3TOW CBSA3U HE TAHCKO-HEMELKOro TyponepaTopa Tui 24 mapTa npubasunn 6,/% G1A GR Equity 3146 34.24
nnaHmpyetcs. Ha atom doHe 18 mapta DAX 00HOBMN MCTOPUYECKNN Ha HOBOCTM 0 3aKpbiTUn 48 To4ek npogax B BenvkobputaHmm.
MakcuMyM, gocturiys 14 804 nyHkTtos. OgHaKo B NMoCieqHUi EOAN GR Equity | 881 9,58
TOProBbI AeHb HEAENN MHAEKC NoTepsn 0onee 1% Ha hoHe pocTa SRT3GREquity | 40280 | 43620
[0XOAHOCTEN aMEePUKAHCKMX 00MraLmm 1 OKOHYaHUS OENCTBAS ’ ’
CMATYEHHbIX TPEOOBAHMI K [OCTATOYHOCTM KanuTana MrHaHCo- BMW GR Equity | 7785 83,87
BbIX opraHu3aumn. Akumm Volkswagen 3a Hegento BLIPOCAK Ha
227%, B MOMEHTE B3/1eTast Ha 55%. AKTVBHOE NOBLILLEHWE KOTUPO- HENGR Equity | /840 84,20
BOK 00YCNOBWO 3as1B/IEHME aBTOTMraHTa 0 HaMePEHUM PacLIn- BMW3 GR Equity | 61,00 6465
DATb NPUCYTCTBME B CEFMEHTE 3/1IEKTPOMODMSIEN. 3TOT Xe haKTop
BbI3bIBaJT POCT akuui Varta, KoTopas naaHnUpyeT Npon3BoanThb DWNI GR Equity | 3875 4045
aKKYMYIATOPbI 4151 3/1EKTpoMobuen. |
BNRGREquity | 69,80 | 7274
Toprosyto Heaento ¢ 22 no 26 mapta DAX 3aBepLuUns poCTOM MOYTH
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« Allianz kynuna nonbCKnin onepayMoHHbIN cerMeHT Aviva 3a 2,5 Mnppg, eBpo. KpomMe HEMELIKOM KOMNAaHWM Ha NOroLLe- 12000
HVE 3TOro BU3Heca pPaccyYUTbIBAIM UTANbAHCKUM U HUaepnaHackmm ctpaxoBlwmki Generali n NN. locne cmeHbl cob-
CTBEHHMKA Aviva NpoOaeT aKT1BbI, YTODbI CPOKYCMpOBaTbCA Ha bu3Hece B bputaHuy, KaHage n Mpnangnn. 11000
10 000
* UHpekc busHec-knuMata l'epmaHum ot Ifo Bbipoc ¢ 92,7 nyHkTa B cheBpane go 96,6 B MapTe. 370 3Ha4eHME CTAN0 MaK-
CMManbHbIM ¢ WioHa 2019 roga, NpUYeM KOHCEHCYC aHaIMTUKOB 3aK/adblBas nokasaTesnb Ha 0TMeTKe 93 nyHKTa. 9000
« MpensaputensHbiit nnaekc PMI eBpo3oHbl B MapTe nogHancs ¢ 48,8 ao 52,5 nyHkra. Poct nHavkatopa sbiwe 50 nyH- 8000 oo o e
NN NN NN NN 1 N N
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BMW CpeaHecpoyHas naes FREEDOM

CraBka Ha ane KTPpU CIJ NKaLU N0 BAVERISCHE MOTOREN WERKE AG

p “BMW 6 5 Tukep Ha Xetra: BMW
OCTY aKLi yayT CNoCOOCTBOBATb (BI'ITI/IMI/ICTI/I‘-IHbIe NPOrHO3bl 1 PEaJIN3aLiNA T1J1aHOB TekylLias LeHa: €8554
Mo HapaLLBaHMIO NPO/JAX 3/1EKTPOMOBUIIEN LlenieBast LieHa: €103 v
o NHBECTULMOHHDIN
[loTeHuman pocTa: 13% 0630p N¢220
Mpu4nHLI ANA NOKYNKMW: [lvBnaoeHaHas JOXOAHOCTb: 2,93% 1 anepns 2021
1. ONTUMUCTUYHBIE O0XUOAHUS TOM-MeHem)XMeHTa. B MapTe HMS BOCXOASLLEN OMHAMUKM MM HEODXOAMMO 3aKPENUTLCS Haf, www.ffin.ru
pykoeoacTeo BMW 3asB1n0 0 Bo3BpaLleHWM B Nprbbiab noce ypoBHeM 89 eBpo, Nocsie Yero BO3MOXHO ABMXKEHME KOTUPOBOK
CHVXeHMS npogax B nepuof naHoemuy COVID-19. Hemeuknm 0o 100 espo.

aBTOMPOVW3BOAMTENb OXMOAET 3HAYMTESIbHOIO POCTa NPUBLIIK
00 BblveTa HanoroB B 2021 rogy 1 CUMIbHBIX NOKasaTenewn npo-
fax Bo Bcex cermeHtax oT Mini go Rolls-Royce. KomnaHus

MPOrHO3MPYET MapXy B AMana3oHe 6-8% npotus 2,/%, 3aduk- v
cupoBaHHbIx B 2020 rogy. Kpome Toro, no coobLleHnio MeHe - NvHamuka akumn BMW Ha Xetra

XMEHTa, B Tekyulem rogy BMW byner npoussoonTb nsaThb

MONHOCTBI 3nekTpuyeckux moaenen, a k 2030 rogy aBTOMO- 9
buan ¢ anekTpoasuraTensaMm byoyt obecnednBaTb MOSOBUHY 85
NPOdaX KOHLEepHa. 75
2.YnyyweHue nporHo3a Moody’s. 26 mapTta Moody's noaTeep- 65
OVN0 penTuHr aMmuteHTa BMW Ha ypoBHe AZ, NOBbICUB MPOrHo3 -
M0 HEMY C «HEraTMBHOI0» Ha «CTabubHbIN». AHANUTUKN areHT-
CTBa OXMOaloT, Y4To B Tekyliem rogy BMW Hapactut mMapxy 45
EBITDA (c yyetoMm KoppekTnposok Moody's) 0o 7% — MUHU- 35

MaflbHOr0 ypoBHS ang pentuHra A2. C 2022 roga Moody's
MPOrHO3MpPYeT MPoAo/KEHME pocTa peHTabenbHocT EBITDA
KOHLEPHA KaK MUHUMYM 00 8%, YTO 3aKPEennT 3a HUM TeKy-
wnin pentuHr. CooTHoweHne mMexay gonrom u EBITDA (c yue-
TOM KoppekTpoBok Moody's) BMW 3a 2020 rog, cocTasino Temnbl pocta Bbipy4ku ¢ 2014 roaa [okasates EBIT mapyku ¢ 2014 roga
1,0x, npn gonyctumom ans pentuHra A2 ypoeHe 1,5x. Moody's i

PACCYUTHLIBAET, YTO Ha (hOHE MPOrHO3MPYEMOro BOCCTAHOBIIE- 15% i
HUsa peHTabensHocT BMW npogomknT yny4liate nokasaTenm

0% 0w 10
9%
nesepumxa 8 2021-2022 ropax. 8%
6% ]
3. MocnepgHne obHOBNEHUSA TapreToB BeAyLMMN UHBECTAOMaMM. 0 4% 7%
AHanutuki Jefferies nogHaAM LeneBy LeHy no akuum BMW I 2% I
00 115 eBpo 1 N3MEHUTN PEKOMEHOALMIO C «AEPXKATb» Ha «MOKY- ™

5
map. 2020 wmon. 2020 Hos. 2020 map. 2021

]
natb». Llens Exane BNP Paribas nosuieHa ¢ 84 go 97 espo. " I 4%

4. TexHn4yeckas kaptuHa. Akumn BMW npogomkatoT pactu nocne -5%
npobos conpotusieHns Ha otMeTke 80 espo. [ng npogosmke- 2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020
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Knnentbl «®pupgom PrHaHCc» 3a MapT Noy4yacTBOBaIU
B BocbMu IPO

B mapte 2021-ro knveHTbl «Opraom GrHAHC» NPUHANN y4a-
CTVE B NepBrYHbIX pasmMeLLieHnsx Design Therapeutics (DSGN),
Coupang (CPNG), Olo (OLQ) n eLue natu IPO, cocTosBLIMXCS
Ha dhoHaoBbIX nnowaakax CLIA. AKummn paspaboTynka HOBbIX
TepaneBTUYECKMX METOONK NS IEYEHNSA HAC/EACTBEHHbBIX
reHeTuyecknx 3aboneeanHuit Design Therapeutics B nepBsbin
neHb Topro. B3netenv Ha 107%. B xone IPO aMuTeHT nprBnek
$240 MnH. PocT Ha 41% B nepBbiit AeHb NOCE IMCTUHIA MoKa-
3an kpynHeuwmn B HxHow Kopee oHnanH-petennep Coupang.
Ha IPO emy yaanocsk npueneds $4,6 mapa. Takoke ycrneLwHo
cTapToBana nHtepHeT-nnatdopma ang Olo gns pabotsl €
obenuTom: oHa npuenekna $450 miH, a ee akumm Nogo-
poXKann Ha 39% no nToram nepeoro Toproeoro aHs. C 2012
roga KaveHTbl «@puaom OGuHaHC» NoNyYnIM BO3MOXKHOCTb
noyyacteoeaTb B 193 [PO. 1o 3aBepLUeHNN TPEXMECAYHOIO
NOKan-neproaa CpeaHsas A0X0AHOCTb 3TUX COENOK NPEBbILLAET
/0%, a Ha KoHew, MapTa 2021-ro coctaBnsieT 166%.

B MarasuHe Freedom24 nosiBunncb HoBblE MHCTPYMEHTbI

B uHTepHeT-mMarasmHe Freedom24 Tenepb MOXHO KynuTb
akuunm Freedom Holding Corp. v nau BIN®a «Jlnpgepbl
TexHonornm». LlenHHble 6ymaru Freedom Holding Corp.
obpawatotcs Ha NASDAQ, CankT-Tetepbyprckom n Kasax-
CTaHCKOW Oupiax. [1oKa 3T0 eAMHCTBEHHbIV POCCUNCKM
OpOKep, NONYYMBLUMIM TUCTUHT Ha aMEPUKAHCKOM hOHA0-
BOM pbiHKe. C MoMeHTa |PO B 0kT6pe 2019 roga dymarm
BbIPDOC/IN B LieHe BoMee YeM BTPOE.

bIMTN® «Jlngepbl TEXHONOTUM» — 3TO YHUKASIbHbBIN MPO-
OYKT, B KOTOPbIV BXOAAT LEHHbIE DyMarn BedyLnx npea-
CTaBUTESIEN CeKTOpPa MHMOPMaLMOHHbIX TexHoormit CLUA
¢ kanuTtanusaumen 6onee $50 mnpa. Cpegn Hux Apple,
Microsoft, Amazon, Facebook n gpyrue IT-ruranThbl.
3a nofTopa roga CyulecTsoBaHus oHO NPUHEC NHBECTO-
pam 86,5% 00X04HOCTW.

HoBocTn UK «PpnaomM @urHaHC»

Tumyp TypnoB ctan y4acTHMKOM NONynsipHOro oTy6-
npoekTa «Pycckue HopM!»

OcHoBaTtenb Freedom Finance Tumyp Typnos npuHan yya-
CTVE B NPOEKTE 3KC-PYKOBOANTENS pedakumm «BenomocTteny
n Forbes Ennzasethl OceTuHekon «Pycckie HopM!», noces-
LLLEHHOM MCTOPMSIM POCCUMCKIMX BUM3HECMEHOB, 00OMBLIMXCS
rnobanbHbIX yCnexoB. [NnaBa NHBECTULMOHHOIO XOAMHIa
pacckasas 3HAMEHUTOW XXYPHASIMCTKE O CBOEM MYTK OT
«paboTbl 3a eay» B 15 net 0o cerogHawHero ctatyca CEO
MEXYHAPOAHOr0 MHBECTULMOHHOMO XonauHra Freedom
Holding Corp. Ha 3Tom nyTu 6b11m nokynka akumn Facebook
(NASDAQ: FB) Ha PO, BbIXof, Ha HOBbIE PhIHKM W IUCTUHT Ha
amepuKaHcKon TexHonornyeckon bupxe Nasdag. ['ocnogmH
TypnoB nNogpobHO 1 0BCTOATENTbHO 0OBACHU 1 MEXAHW3M
[ocTyna ans KnneHtos «Ppuaom GrHaHC» K aMeprKaHCKNM
IPO, nHTEpecy LM MHOXECTBO MHBECTOPOB.

«0cMencb NPeanoIoXKnTb, YT0, HABEPHOE, Mbl MOXEM YBU-
nets npuToK ete 10 MAH YenoBek Ha (poccunckmmn hoHao-
BbIV, — NPUM. pef.) pbiHOK. OaHMM 13 K0YEBLIX ApaiBEpOB
CTajl HEBEPOSTHO YCMELLHbIV NpoLwnbiv rof. [peacraBbTe:
5 MJTH YeI0BEK NPULLNK, NonpoboBany 1y HUX NoNy4Yu-
nock»,— nogennncsa rnaea Freedom Holding Corp. nporHo3samu
B OTHOLLEHWM Pa3BUTMS TEHOEHLMM K POCTY YMCAIA YaCTHbIX
MHBECTOPOB Ha MOCKOBCKOW DMPXKE.

leoprun BaweHko B nogkKacTe «3T0 K AeHbraM» pacKpbi
PbIHOYHbIE NEPCNEeKTUBbLI TEIEKOMOB

HavanbHWK ynpaBneHnsa TOProBbiX OnepaLyii Ha POCCUCKOM
(oHA0BOM pbIHKE VK «@prnaoM PrHaHC» NpyHAS yYacTue B
3anvcy nogkacTa Banki.Ru «370 k geHbramy». AHanUTUK paccKa-
3a1 KaK 0 NepCneKkTMBaX, TaK 1 0 pUCKax, CBA3aHHbIX C MHBECTU-
LMK B TENIEKOMMYHVKALMOHHbIN CEKTOP, M Ha3Ba NPEACTa-
BUTESNEN OTPAC/M, KOTOPbIE MHTEPECHBI 1, TN1aBHOE, AOCTYMHbI
LLINPOKOMY Kpyry HenpodeccnoHa bHbIX MHBECTOPOB.
«[locne nageHvst peiHkos B MapTe 2020 roga akuym TeNekoMoB
CTa/I1 OTPACTaTb OOHVMN 13 NEPBLIX, M MX KOTUPOBKM BbICTPO

BOCCTAHOBW/INCh K AOKOPPEKLMOHHBIM YPOBHSM. 3HAYNTENBHO
MOBBLICKIICS 1 CAPOC Ha ycnyr cea3n. [laHoemmsa obpasoBana
HECKOJIbKO 04YEHb MHTEPECHbIX TPEHOOB B 3KOHOMMIKE. YCUEHNE
crpoca Ha yciyrm cesa3u oanH 13 Hux. B 2008-2009 ropax B
MIPE BbIN TSXKENbIV (PUHAHCOBLIN KPU3WC, 1 TOAA CNPOC Ha
YCNYyrv CBA3M CUTbHO ynasl. HbIHELLHSAS peLeccns MeeT apy-
Ve NPUYKNHBI 1 XapakTep. VIMEHHO B neproa, CaMon30sLmm
113-3a MaHAEMUM BCEM PE3KO CTasla HYXKHa CBSA3b», — 00 bsACHAET
0CODEHHOCTY CUTYaLMM B CEKTOPE rocnoanH BalleHko.
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