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®oHpoBbIn pbiHOK CLUA

Mo cocTtoaHuo Ha 11.05.2021

MHBecTopoB BCTpeBOXKUNa UHDNALMS Tier A oo | awecs
Heaento 3a MecsL,
Mpasa [J)kaHeT VenneH o BO3MOXKHOM MOBbILLIEHWM MPOLEHTHBIX CTABOK oY >6P 500 34k | DSGR
CLUA NVCUAEHME I/IHCIJJ'IFILI,I/I' 0QQ NHpekc NASDAQl1OO -1,46% -3,50%
Al npe'D'OTBan'I'UeHMH NEPETPEBA SKOHOMMKI y DIA Dow Jones Industrial 30 0,42% 1,49%
OHHbIX OXKNOaHW OKa3adJ1n OaBJIEHVNE Ha HACTPOEHNA YHaCTHUKOB PblIHKA UUP Nonnap 1.34% 2 26%
FXE EBpo 1,11% 2,01%
Mo coctosiHmio Ha 11.05.2021 XLF Dr1HaAHCOBbIN CEKTOP 0,95% 5,49%
XLE JHEepPreTUYECKNIA CEKTOP 2,93% 8,47%
S&P 5 O O XLI [1pOMBILLIEHHBIN CEKTOP 0,44% 3,36%
G : XLK | TexHonornyeckumn cektop -1,24% -4,70%
g XLU |CekTop KOMMyHanbHbIX ycnyr — -0,86% 1,65%
XLV CekTop 30paBOOXPaHEHUS] 0,04% 419%
SLV Cepebpo 4,48% 9,65%
GLD 3051070 3,34% 5,43%
UNG [a3 -0,66% 14,12%
USO HedTb 0,00% 10,41%
VXX MHpekc cTpaxa 2,49% -0,07%
EW)J AnoHns 0,58% -2,76%
EWU BennkobputaHus 2,30% 4,05%
EWG [epMaHus] 1,82% 0,23%
o EWQ dpaHLys 1,38% 3,79%
EWI Utanns 2,67% 2,02%
GREK [peums 1,99% 2,61%
HoBocTu ogHoM cTpoKOM: EEM CrpaHbl BPUK 0,36% 0,02%
28.04.2021 baiaeH npeacTaBu NPOEKT NOLAEPXKIM aMepuKaHCkmx cemen Ha cymmy $1.8 Tpan EWZ bpasusins 8.77% 14,15%
04.05.2021 VenneH 3as811a 0 BO3MOXHOM MOBBILLIEHUN NPOLEHTHBIX CTABOK RSX Poccns 3,76% 9,287%
05.05.2021 benbint JoM BLICTYNA NPOTMB 3aLLUNTHI MHTENIEKTYa/IbHOM COBCTBEHHOCTM Ha BaKLMHbI INDA NHpus 3,91% 1,73%
07.05.2021 YposeHb 6e3pabotuusl B CLUA B anpene coctasun 6,1% FXI Kuran 1,84% 3,87%
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Camoe BaxxHoe no hoHaoBomMy pbiHKY CLUA Ha ogHoun cTpaHuue
Nupekc S&P 500 (28.04.2021 — 11.05.2021)

07.05.2021

J;:)yment rate |

05.05.2021

28.04.2021

Unem

[

bespabotuua B CLUA 3a anpenb noBbicuiach Ha
0,1% m/M, 0o 6,1%, okazaswmnce Ha 0,3% Hmxe

s AR o

- e/bll I0M 3aBMA 0 TOTOBHOCTW 06CYaANTh KOHCEHCyC-NporHosa
Ba”ﬂ§1H8”peﬂCTaB'/'” MPOEKT COUNOAAEPHKN 00Be- 0TKa3 0T MpaB WHTENEKTYabHOM COBCTBEHHO-
MoM $1,8 Tp/H, BKAKOYAIOLLIMI NpsAMbIE rocpacxopl CTI Ha BaKuMHb! oT COVID-19

Ha $1 TpaH 1 Hanorosble nbrotel Ha $800 mipa
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B nHTepsbio The Atlantic IxaHet Viennen npeg-

Verizon Communications (NYSE: VZ) coobwmna NONOXWAA, 4TO 415 MPeS0TBPALLEHNS Neperpesa Tesla Inc. (NASDAQ: TSLA) oTkasanack 0T pacLumpe-

0 MPOJAXKE CBOMX MEAVAAKTMBOB MHBECTKOMMAHN aMEPUKAHCKON 3KOHOMUKM HYXHO MOBBICUTb HV1S1 NPOV3BOACTBEHHOM MoLaakm B LLlaHxae
Apollo Global Management NPOLEHTHbIE CTABKM
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«bblkn» cbaBNAOT CKOPOCTH

Hauano anpens gna S&P 500 ctano o4yeHb yaayHbIM nepuo-
[OM: nHaekc npubaesun 6onee 5%. OgHako BTopasi NoNoBUHA
Mecsaua npowna B 60koBuKe. PacTyT He TONbKO aKLUK, 0XKK-
[AETCA TaK)Ke YCKopeHue MHGNALUK, NOBbILLEHNE NPOLEHT-
HbIX CTaBOK M HanoroB. Bce 3T0 MOXKET OCNOXHUTb PbIHKY
BO3MOXXHOCTb ABUraTbCSA BBEPX C NPEXXHEN NErKOCTbIO.
MIHbnaums B3sna pasber, KOTOpbIN, MO NPOrHO3aM, NPoaoI-
XUTCs B 0603pnMoM OyayLlem. Bonpoc B ToM, OyaeT u
NOBbILLEHWE VHAEKCA LEH BPEMEHHBLIM UV MPOOOCSIKNTENb-
HbiM. OTBET Ha 3TOT BonNpoc ByaeT nonyyeH nosxe. Bemay
3(heKTa HM3KOW Ba3bl MHBECTOPLI HE CMOrYT cAeNaTb COO0T-
BETCTBYHLLME BbIBOAbI 13 NHMDNALMOHHBIX NOKa3aTesen 3a
anpenb-nioHb. 06 3ToM, KCTatu, ynomunHan [xepom layan
Ha Npecc-KoHMepeHLMK Mo UToraM anpesibCKoro 3acegaHms
OPC. Y)xe B KOHLe NeTa AnMHaMm1Ka MHMAALUMM MOXKET U3Me-
HUTBCS, HO 3MN304MYECKIE CKAYKN LIEH HA TOBAPbI U YCIYTi
HE VCKJH0YEHbI [0 KOHLA roga. YMepeHHoe BOCCTAHOBEHWE
PbIHKA TPy/4a ¥ NOBbILLEHWE KOPNOPATUBHbIX HAOroB ByayT
COEPXKMBATL MHMDNALUMIO B AaSIbHEMLLIEM.,

[anasoH cTtaBkK No defepasibHbBIM (POHOAM HAaXO4MUTCS Ha
HVDKHEN rpanuie. CornacHo 3aBepeHnsaM ouLmanbHbIX Npes-
ctasuTenen ®PC, oH ocTtaHeTcs Hem3ameHHbIM 00 2023 roaa.
0OaHaKo, NOXoxe, eCTb TOJIbKO OAHO HanpaBAeHVE, B KOTOPOM
B JaSIbHEULLEM MOXET MOUTU LIENEBOU AMANa30H CTaBKMW.
JTO HanpaB/ieHe BBEPX. HeratuBHbIE PE3Y/IbTAThl 3KCMEepK-
MEHTOB OPYrX LEHTPasIbHbIX DAHKOB, a TaKXKe 3asiBNeHMS
camoro npeacenatens ®PC o HexxenaHum MATK Ha TakoW Lar
CUTHANN3MPYHOT O MUHMaSIbHOM BEPOATHOCTW TOTO, YTO HIK-
HSAS FPaHMILA YKa3aHHOMO Anana3oHa OnyCTUTCS HUKE HY SIS
AOMUHWCTPaUMS nNpe3naeHTa bangeHa pa3pabaTblBaeT rniaH

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

MOBbLILUEHNS CTaBKM KOPNOPaTMBHOMO Hafora. B nocnegHem
3asBMeHMM MaBbl benoro JoMa roBopuioch 0 TOM, YTO OH
COMIACEeH C HA/IOroBOW CTaBKOW 0T 25% 00 28% NPOTVB HbIHELLI-
HuX 21%. Tpe3naeHTcKas aaMUHUCTPALMS TaKKe NpoaBUraeT
MOEH NOBLILLUEHWS CTaBKM Haslora Ha NpMPOoCT KanuTtana ¢
20% 0o 39,6% nns aMepurkaHLes, 3apabarbiBatoLLmx bonee $1
MJH. [ToKa 3TO TONbKO NPeasIoKeHNS, HO C YHETOM BbICOKOrO
M HY>KOAKLLErocs B COKpALLEHNN aeduiTa BIOOKET, a TaKKe
TOrO (PAKTA, YTO B TEKYLLMX YCNOBUSAX aAMUHNCTPALMS BPSa
NN PELUNTCS ype3aTb pacxodbl BHOOXKETA, NOXOXKE, B TOW WK
MHOW hopMe Hanory ByayT NOBbILLEHSI.

AKUMM OCTAOTCA OQHUMW N3 CaMblX MOAXOAALLMX aKTW-
BOB /151 MHBECTULIMIA: OHW NO-NPEXHEMY CNOCOOHbI AaBaThb
MONOXKUTENBHYH JOXOAHOCTb B CAOXKMBLUNXCS PHIHOYHbIX
ycnosusax. [py TekyLmnx TeMnax MHMNALUMM B 3KOHOMUKE
npounsonaet 6yM, n oH byaeT 0CODEHHO CUNbHBLIM B Peasib-
HOM cekTope. 1o 3Ton NprYKHe eLle B Ha4ane 3Toro roga
Mbl COBETOBA/IM MPUCMOTPETLCS K KOMMAHMUAM Mason Kanw-
Tanunsaumm n «ctommoctuy. OgHaKo 13-3a CTPEMUTENBHOMO
POCTA B aKLMAX SMUTEHTOB Masion KanuTannsawmm HacTano
BPEMS YBENNYNTb NO3NLMIO B APYIMX MHCTPYMEHTAX 3a CYeT
COKpaLLeHMs fonn B HeboNbLUMX KoMMaHMaX. Mbl COXpaHs-
eM onTMMK3M B oTHoLeHn nepcnekTns Russel 2000, Ho
KOMMAHWUN «CTOMMOCTU» 1 SMUTEHTBI, BbIMIa4MBaOLLME BbICO-
Kne guBnaeHas!, B bavkanee spems ByayT Nob30BATHCS
boJ1ee BbICOKMM CAPOCOM Y MHBECTOPOB. TEXHOIOMMYECKME
KOMMaHWM A0TOCPOYHO OCTATCS NPUBAEKATETbHbIMU,
HO ANS MHBECTULMM B PACTYLUME aKUUX CTOUT O0XKOaTbCH
BO3BPALLEHNS OLEHOYHbIX MYbTUMIMKATOPOB K CPpeAHUM
3HAYEHVAM 3a NocNeHWe NATb JIET.

o NemxeHns nupekca S&P 500 B guanasoHe 4100-4200 nyHkTOB

28 anpens [bxo banaeH npeactaBmn NPOEKT NOAAEPXKKM aMEPUKAHCKIX
cemelt, 0L 06beM KoToporo coctasuT $1,8 TpiH, 13 Kotopbix $1TpH
npeaHa3HayveH 4as NpsMoro rocy4apcTBeHHOMo HAHCMPOBAHKE NPo-
rpamMmbl noaaepxku, a $800 mMapg, cocTansAnT Hanorosble fbroTsl. $225
MApQA, NPeaIaraeTcs HanpaBUTb Ha (PUHAHCMPOBAHME OETCKMX CaA0B U
OPYTVIX YYPEXOEHUA Ons JoLKonsHMKoB, $225 mnpa — Ha 10-neTHioo
NPOrpamMMy OM1a4MBaeMbIX OTMYCKOB MO CEMEMHBIM 1 MEAVLIMHCKIAM 00-
crosrenscTaaM. $511 Mnpa nnaHrpyeTcs NoTpaTuT Ha PasBUTHE CUCTEMB
00pa30BaHus, BKIKO4as AOLLIKOLHOE W BbICLLEE. [1151 NOBbILLEHNS [OCTYM-
HOCTV BbICLLEr0 00Pa30BaHNS 0151 TEMHOKOXMX CTYAEHTOB MaHUPYETCS]
npeacTaBuTh thuHaHcvpoarve B pasmepe $39 mnpp. Ewe $45 mnpp
[O/HKHO BbITh HaMNpPaBEHO Ha (DMHAHCKPOBaHKE DECNIATHOMO NUTaHNS
Ons netent 13 BeAHbIX PernoHoB. Peakuys pbiHKa Ha NpeacTaBieHHbI
MnaH Bblna ckopee HenTpabHoW. MIHBECTOPLI onacatoTcs addekTa o1
MOBLILLEHNS HANOroB 415 (PUHAHCKPOBAHWS MPOEKTOB MOAAEPKKMN.

4 Mas B uHTepBbio The Atlantic MuHucTp dnHarcos CLUA Dxaret Venner
NPeanonoXuna, YTo AN NPeAoTBPaLLEHNS NeperpeBa aMeprKaHCKoM
3KOHOMVIKI, KOTOPast YKe Nonyymna MacluTabHy NoaaepxKy B BUAE
(hMCKaIbHbIX NAKETOB MOMOLLM 1 MOXKET MOSYUYUTb HOBLIE BNVBAHWS B
pe3ynbTaTe peanmsaLuy paHee aHOHCUPOBaHHbBIX MHAPACTPYKTYPHOMO
niaHa 1 NPoeKTa NoaAep» K1 aMeprkaHCKnX ceMelt, noTpedbyeTcs no-
BbILLIEHVIE MPOLIEHTHBIX CTABOK. [a VlenneH npy 3ToM 0roBopuach, YTo
0XKWOAET «CKPOMHOr0» POCTa CTaBKM.

5 Mast benbiv 10M 3a8BIM1 0 FOTOBHOCTM 00CYAMTH OTKa3 OT Npas UHTeN-
NEKTyaNlbHOM COBCTBEHHOCTI Ha BaKLHbI npaTve COVID-19. HanomHnm,
4TO paHee 0 HeoOX0AVMOCT BDEMEHHOMO 0TKAa3a OT MATEHTHOWM 3aLLMTHI
BakUWH npaTve COVID-19 3aaBmnn BecemmpHas opranm3aums 30paBooxpa-
Henws (BO3) 1 BeemmpHas Toprosas opraqusaums (BTO). JaHHoe peLueHiie
MOXET CTVMYIMPOBATh YBENNYEHVE 06 beMa NPOM3BOACTBA BaKLIMH B pa3-
BMBAIOLLIXCS CTPaHax, [g CYLLUECTBYET VX AemumT. 3TO CnocobCTBOBAO
Obl YCKOPEHHOMY BOCCTaHOB/EHWIO MVPOBOW 3KOHOMMKW. HanbobLnm
HeraT/BHbIM 3thdheKT HOBOCTh OKasana Ha KoTvpoBKi Moderna, KoTopeble
noTepsnn 6% no UToram TOpro. 5 Mas.

/ Mast Bbin onybnkoBaH oTyHeT no peiHKy Tpyaa B CLUA 3a anpenb. bes-
paboTVLa B CTPaHE MO CPaBHEHMI) C MapTOBCKMM YPOBHEM MOBbICKIACH
Ha 0,1 n.n., 0o 6,1%, 4to okasanock Ha 0,3% HWKE KOHCEHCYC-NPOrHo3a
aHaIMTVKOB. BKyne ¢ HM3K1M NMPYPOCTOM YiCa 3aHAThIX BHE CENbCKOXO-
391MCTBEHHOMO CEKTOPA NOBbILLIEHNE Be3paboTVILbI BbII0 BOCMPUHATO PhiH-
KOM MOJOXKMTESNbHO. 3aMeflIeHV e BOCCTAHOB/IEHS 3aHATOCTI BYpKeEBbIE
MFPOKW COYMM FapaHTMEN TOrO, YTO YbTPAMSrkas AeHEXHO-KpeamTHas
nonnTnka byaeT coxpaHaTbes B 0603prMoM Oy ayLLeM. 3TO OrpaHUYMT
POCT 0OXOAHOCTEM JANbHErD M CPEAHErO KOHLA KPYBOW A0XOOHOCTM ro-
cobnmraumn CLUA, 4To nonoxuTenbHO 415 aMEPUKAHCKMX akLMN.
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B NoJie 3peHns HallnxX aHaJINTUKOB

verizon’

3 Masi NosBMIACk HOBOCTb O TOM, YTO KPYMHEWLLINM aMEPUKAHCKMIA onepaTop MobuibHoM cBa3K Verizon
Communications (NYSE: VZ) npogaet nHsecTuumonHon komnanum Apollo Global Management (APO)
Takune nHTepHeT-cepaychl, Kak Yahoo, AOL, TechCrunch, Engadget, a Taxoke HeCKONbKO NprHAOIEKALLIMX
EMY MeHee KpyMHbIX pecypcoB. Bce oHu bbinn paHee BkAtoYeHbl B cermeHT Verizon Media, Bbipyyka
kotoporo B 2020 rogy coctasuna okono $7 mnpa. MprbbiibHOCTb CErMeHTa HUKOM4a He packpbiBaiach,
Ho, cyas no cymme caenku ¢ Apollo Global Management, kotopast coctasmt Beero $5 Mapa, 3a npogaxy
90% bur3Heca, MeamnaakTVBbl MO NPUHOCKUTL Verizon ybeIToK. B TakoM cnyyae nocne 3aBepLUEHNS
CAENKN B KOHLE 3TOr0 roda, HECMOTPS Ha COKPaLLEHWE BbIPYYKM NMPUMEPHO Ha 5%, YnicTas npunbbifb
Ha aKuWto Verizon MOXeT JaxKe YBENUYNTbCS.

Kopniopauwst Verizon kynuna AOL 8 2015 roay 3a $4,4 mnpg, a 8 2017-M nornotuna Yahoo 3a $4,5 mnpg,
00beaMHVB 3TV aKTUBLI B MoApa3aeneHue nog HaseaHvem Oath. B 2018 rogy koMnaHws nposena cnnca-
HVEe HeMaTepralibHbIX akTVBoB Ha $4,6 Mnpp, v nepermeHosana cermerT B Verizon Media. B 2019 rogy
Verizon npogana cepsic Tumblr MatepuHckon komnanum WordPress.com, a B npowunom rogy BuzzFeed
kynvna y Verizon HuffPost. CTonMMoCTb 3TUX CAENOK HE PacKPbIBAETCS, HO CaM (aKT UX 3aK/YeHWS Npu-
BOJMT K BbIBOAY, YTO MHMLMATMBLI Verizon B 06/1aCT MHTEPHET-MeOMA HE YBEHYAIMChL yenexoM. [locne
npogaxu akteos Yahoo 1 AOL Verizon cTaHeT UCKYUTENBHO TENEKOMMYHMKALIMOHHBIM BU3HECOM.
[lonaraem, 4To faHHas COeKa CTpaTErMyecky onpaBaaHHa. MeamnaakTvBbl HE MEM CUHEPIM C OCHOB-
HbIM B13HECOM, HO TpeboBaM 3KCMNEPTU3bl B HEMPOMWIBHOM A1 Verizon HanpaBNeHNK, a TakXKe 3Ha-
YUTENbHbIX MHBECTULMI. [leHeXHble nocTynneHns oT npogaxu Verizon Media MoryT BbiITb HanpaBeHs!
Ha KanuTasibHble 3aTpaThl UM Ha COKpaLLeHmne aonra Verizon, KOTOPbIN Obln CYLLLECTBEHHO YBEIMYEH B
3TOM rofy 13-3a nprobpeTeHns YacToT cesa3v 5G 3a $45 mnpp. PaseuTie BbICOKOCKOPOCTHOM MOOWITLHOM
CBSA3M 1 Pa3MyHbIX peLleHnn ans braHeca Ha 6ase 5G — 3T0 NPMOPUTET KOMMaHWN.

OtmeTunm, yTo y Verizon OyaeT BO3MOXHOCTb MNOyYaTk A0X04 OT COXPaHSLLLENCS B ee COBCTBEH-
HocTv gonn 10% B MeamaakT1Bax, ecnv ynpasnstollen komnaHum Apollo yaactes ysennunTs ctom-
MOCTb NprobpeTeHHOro brnsHeca. Mel MO3MTUBHO CMOTPUM Ha akumi Verizon, uenesas LeHa no HUM
Ha rOPU30HTE roLLa $62

moderna

[Mpe3ngeHT CLUA [xo3ed bangeH 5 maa noggepkan naer BPEMEHHOIO 0TKa3a 0T NpaB MHTESIEK-
Tya/lbHOW COBCTBEHHOCTM HA 040BpPEHHbIE BaKLUMHbLI OT KOpoHaeupyca. loes obecyxpanacs B BO3
Ha (hoHe pe3Koro pocTta 3abosieBaeMocTy B IHOMK, KOTOPLIN CO3AAET PUCK r106abHOr0 pacnpo-
CTPaHEHNSA HOBOIO LWTaMMa KopoHaBMpyca. OTKa3 0T npaB MHTENNIEKTYaNlbHOW COBCTBEHHOCTN Ha
npenapaTbl NO3BOSINT ObICTPO YBENNYMTE 06BEM X NPOM3BOACTBA 418 aKTUBM3aLMM NPUBMBOYHBIX
KaMMaH1 B OefHbIX 1 Pa3BMBAKLLMXCSA CTpaHax. AKLMN KIOYEBBIX NPOM3BOANTENEN BakLUMH Pfizer
(NYSE: PFE), BioNTech (NASDAQ: BNTX) n Moderna (NASDAQ: MRNA) oTpearnpoBasnm Ha HOBOCTb
HeraTuBHO. Hanbonblune noTepu 3admkcnpoBana Moderna, KOTUPOBKW KOTOPOW noTepsiav bonee
6% no nToram TOProBow ceccum 5 Masi.

CEO Pfizer AnbbepT bypna, KOMMEHTMPYS 3Ty HOBOCTb, OTMETWI, YTO JAHHOE PELIeHNE MOXET
C030aTb Ha pbiHKE OEMUUNAT Chipbs A8 NPOU3BOACTBA BaKLMHBI U YAAPUTb MO BCEW MHOYCTPUN.
JlokanbHble NPOV3BOAMTENM YACTO He 001aJaKT TEM OMbITOM U TEXHOSIOMMSMM, KOTOPbIE NCMONb3YET
Pfizer ons Npon3BOACTBA BaAKLMHbI, YTO MOXET HEraTMBHO OTPA3nTbCS Ha KadecTBe npoaykTa. Pfizer
1 Moderna v 6e3 0TKa3a 0T NpaB UHTENEeKTYalbHOM COBCTBEHHOCTI 3aK104at0T NPOM3BOACTBEHHbIE
NapTHEPCTBA C KPYMNHbIMM 3apybeXKHbIMN NPEANPUATUAMUM AN YBENMYEHNA 00BbEMaA NOCTABOK MO
MEXAYHapPOOHbIM KOHTPaKTaM.

CaM 0TKa3 0T npaB UHTENNEKTYalbHOM COBCTBEHHOCTM NMO3BOSIUT CTOPOHHWM NPOU3BOANTE-
naM nonbitateea pennnumpoaTh PHK-TexHonorum, kotopble ncnonb3ytoT Pfizer 1 Moderna.
[lpy 3TOM gaHHble 06 X NaTteHTax ecTb B NybanyHoM goctyne. CaMbii BaXKHbIN 31EMEHT 3TON
MPON3BOACTBEHHOW LLEMNOYKM KAacaeTCsa TEXHOOMNIN M3rOTOBAEHNSA OEVNCTBYHLLErO BELLECTBA.
OHa aBnseTcs KOMMEPYECKOW TanHOW, 1 0e3 ee PacKpPbITUS CTOPOHHWE NPON3BOANTENM HE
CMOryT BbIMyCKaTb BAKLMHbI.

[ToTeHUManbHbIM DEHEMNLMAPOM TaKOr0 PELLEHMS MOXET CTaTb KinTal, roToBbIN COKPaLLaTb TEX-
HONOTMYECKMI Pa3pbiB C Pa3BUTbIMK CTPaHaMK B hapMaLeBTUYECKOWM OTPac/n. TeXHONOrMYecKoe
NNOEPCTBO OCTAETCS MNaBHbIM CTPATEMMYECKMM MPENMYLLIECTBOM aMEPUKAHCKMX (hapMKOMMaHWM
Ha MEXAYyHApPOAHOM pbiHKe. CaM NpeueaeHT NPUHATUS TaKOro PELLEHNS CHKAET aN1s B1MOTeXHO-
NOTMYECKNX KOMMaHWU NOTEHLMAbHYI0 BbIFO4Y OT pa3paboTKy NpenapaTtos A5 NpeaoTBpaLleHums
byayuinx naHgemMui. B uenomM Mbl nonaraem, 4To gaHHOE PELUEHNE MOXET MMETb Kak No3nTUB-
Hble NocneacTeus (YCKopeHne BOCCTaHOBIEHMS MUPOBOI 3KOHOMUKN), TaK 1 HeraTuBHbIe (noTeps
KOHKYpEHTHOro npemmyectea dapmrkoMnanuin CLUA). B oTHowweHWn ByayLmnx hduHaHCOBbIX
nokasatenen Moderna Mbl coxpaHseM NPOrHO3 HENM3MEHHbBIM B CUY BLICOKMI HeonpeaeneHHo-
CTW, NPV 3TOM MoflaraeMm, 4To Ha TeKyLLue KOHTpakTel Moderna oTka3 0T NpaB UHTENEKTYanbHOM
CODCTBEHHOCTW HE NMOBNSAET.
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Reuters 11 mas coobumno, 4to Tesla Inc. (NASDAQ: TSLA) oTkasanach oT pacLuMpeHus npo-
n3BoacTea B lllaHxae. bymarn komnaHum Ha npemapkeTe B 3TOT AeHb ynanu Ha 8%.
[lpon3sBoacTBeHHasa naowaaka B Kutae no3songeT Tesla Boinyckatb okono 500 Teic. aBTo-
mMobunen B rog. 3aeck cobupatoT Model 3 n Model Y. HYacTb npogyKunmn akcnopTupyeTcst B
EBpony, roe ctpoutcsa ruradpabpuka Tesla. [1naH KoMnaHWK npegnonarasn, 4To cobpaHHble B
KHP nocne yBennyeHns nponsBoaCTBEHHbBIX MOLLHOCTEN JabpuKK 31eKkTpoMobunm ByayT
npogasBaTbea B CLUA v gpyrux cTpaHax.

[pnYnHOM 0TKa3a 0T NJIaHOB PaCLUMPEHMS CTasn HanpsXXeHHbIe oTHoWweHWs Mexay CLUA un
KrTaeM 1 Bbl3BaHHas 3TUM HEOMpPeAeNIEHHOCTb B YacTV M3MEHEHMI TOPrOBOro 3aKOHOOATESb-
cTBa. [lownnHa B paamepe 25% Ha MMMNOPT 3/1eKTPoKapoB 13 KnTad, yCTaHOBNEHHAsA B NEPMOL,
npe3ngeHTcTBa Tpamna, coxpaHseTcs, NoaToMy Tesla HaMepeHa coKkpaTUTb 40110 NPOU3BO/A-
cTBa B Kntae B 06LLEM BbIMyCKE CBOMX aBTO.

Ha gaHHbI MOMeHT Tesla ncnbiTelBaeT A4aBNEHNE CTPEMUTESIbHO PACTYLLEN KOHKYPEHLNN,
ocobeHHO B KnTae, rae akTUBHO PacLlUMPSeT A0 NPUCYTCTBUSA HA PbIHKE MECTHbLIN aBTO-
npounssoauTens Nio Inc. (NI0). 3ta koMnaHuMs 3aganach Lesbio 0CHACTUTL CBOW aBTOMOBUN
aKKYMYNSTOPOM, KOTOPbLIM MO3BOMUT UM NPOX0AUTbL BONbLUYI0, YEM MalLKHbLI Tesla, gucTaH-
umto 6e3 noasapsaku. Elle ogHo KOHKYpeHTHoe npemmMyLlectBo Nio — ee yHMKanbHasa ycnyra
Battery as a Service (BaaS).

CornacHo gaHHbIM KnTanckom accoumanmm naccaXupcknx aBToMobuaen, B anpene npogaxm
Tesla ynanu Ha 2/% m/M, 0o 26 Thic. eguHmu. OgHOM 13 NPUYMH 3TOMO CTann BONPOCH K Kade-
CTBY M DE30MacHOCTW ee NPoaYKUMN, NOSBMBLUMECHA Y PEMYISTOPOB NOC/e aBapumn ¢ becnu-
noTHuKoMm Tesla X B anpene n nocne MHUMAEHTA Ha BbicTaBke B LllaHxae.

Taknm 00pasoMm, BeAyLMIM NMPON3BOANTENb 3JIEKTPOKAPOB CTOJIKHYICS C TPYAHOCTSAMK Ha
OJHOM W13 KJHYEBLIX A5 Ce0S PbIHKOB. 3TO rPO3MT HEraTUBHO 0TPa3UTbCS Ha OMepaLMOHHbIX
1 MUHAHCOBbIX MOKa3aTensax KoMnaHun. B nepBoM KBapTase 0bbeMbl NPON3BOACTBA W NPO-
nax Tesla npakTuyeckn He M3MEHUANCL MO CPaBHEHMIO ¢ Noka3aTenamu KoHua 2020 roga.
[onrocpoyHbI NO3UTUB OJ19 KOMMAaHWK CBS3aH C MOSIBEHNEM AONONHUTENbHBIX 00BbEMOB
NpoM3BOACTBa B EBpOMeE, a TakXKe CO CTUMYNMPYIOLLEN NPOOBUXEHVE aBTOMOOWIIEN HA 3J1EK-
TPUYECKMX OBUrATENSAX NONUTUKOW rocyaapcTBaa.
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Epic Games obpaTtunacsk B degepanbHbi cyn KanmudopHum ¢ nckom npoTtvs Apple (NASDAQ: AAPL)
13-3a orpaHnyeHnit B i0S 1 06peMeHNTENBHOW, C €€ TOYEW 3PEHMS, MOJIUTMKM 151 KOMMAHNK, CO3Ma-
OLLIX NPUAOXKEHMS Ansg cMapTdoHoB. KoMnaHmMto He yCTpouso, 4To ee Urpa Fortnite Obina yoaneHa
13 App Store 3a HapyLueHue npasun Apple.

CynebHoe pa3bupaTenbCTBO MO 3TOMY 3asB/IEHMI0 Ha4anoch 3 Mag. Epic yTeepxxaaeT, 4to Apple
HE3aKOHHO MOHOMOIM3MPYET PACNPOCTPaAHEHME NPUITOXKEHUI Ha YCTpoMCTBax € iI0S 1 nnaTexHble
CEepPBMCHI 415 NOKYNoK npunoxeHu. KomnaHuns-muctel, TpebyeT, 4Tobbl cy g 06a3an Apple 0TKpbITh
3T pecypchl ANs KOHKYPEHTOB. [Tocne nepson 13 Tpex Hedesb npouecca no ncky Epic Games npotue
Apple Mbl cuMTaeM, 4TO y OTBETHYMKA ECTb NPEMMYLLECTBO. [loKa3aHWs CcBUaETENEN, MOTYYEHHbIE OT
afBokaTtoB Epic, noka HegocTaTo4Ho ybeamTenbHbl. AHTUMOHOMNOSbHBIE [1E/1a, KaK MpaBuio, 1300u-
NYIOT (haKTaMK, a OCHOBHbIE 10KA3aTEbCTBA ELLE HE NPUBEAEHbI. Mbl cYMTaeM, 4To Epic CTONKHeTCS
C MHOXXECTBOM MPensaTCTBUI, BEICTPOEHHBIX 3aLLmTon Apple.

Vick Epic yrpoxaeT MyunnnapaHbiM 00Xo4aMm, Kotopele npuHockT App Store. Tpebys oT paspabotyn-
KOB MCMOMb30BaTh €€ MarasuH NPUIOKEHWI W NNATEXHYI CUCTEMY AN YCTAaHOBKM MPUIIOXEHUI
Ha yctponcTtga ¢ i0S, Apple nonyyaeT coopbl 3a BCe NAATHbIE MPUIOXKEHWS 1 MOKYMKW, COBEPLLIAE-
MblE BHYTPW NpUoXeHu. Epic He TpebyeT OeHEeXHOM KOMMNEHCaLMI, HO B C/y4ae BbIMOIHEHVS ee
BbILLEYNOMSAHYThIX YC0BU Mapxa App Store MOXET CYLLLECTBEHHO CHU3MTHCS.

Mbl CYMTaAEM, YTO MUPHOE YPErYNNPOBaHME KOHMIMKTA MEXAY KOMMNAHWAMM ManoBeposTHO. Epic
aTakyeT hyHaaMeHTanbHyt0 BrsHec-moaenb Apple, 4ns KOTOpow BeINONHEHWE TPEBOBAHNI UCTLA
03Hayano bbl Kpax Co34aHHOM EH YHMKabHOW 3KocKcTeMbl. M gaxe cornacus Apple Ha CHUKeHKe
KOMWCCUIN MOXKET OKa3aTbCS He0CTaToOqHO Ans Epic.

Mebl cumTaem, 4to Apple ncnonb3yeT Bce HAHCOBbIE U OPUANYECKIE BO3SMOXHOCTM, YTOBbI COXPa-
HUTb CTaTyC-KBO. BeposTHee BCcero, Kopnopaums cornacuTes ¢ HEKOTOPbIMU 0BBUHEHWUSIMIN B CBOV
afpec 1 3annatuT KPYMHbIX WTpad, YToObl COXPaHNTb CBOK 3KOCUCTEMY.

4 mas cTano nasectHo o naaHax TSMC (NYSE: TSM) no pacwuperuio npoussoactsa 8 CLUA. Bo
BTOopoM nonyroann 2020-ro Obin aHOHCKMPOBAH MPOEKT CTPOUTENLCTBA Ha TeppuTopun LLiTaTos
habpuKu, B KOTOPYIO MHBECTUPYIOT B 00LLen cnoxrocTy $12 mnpa. Mocne Toro kak Oxo3sed baigeH
NpeacTaBW NMiaH ModepHM3aUmMm MHAPACTPYKTYPbl, BKIKYAKLWIMA HANOroBbIE NbroThl /15 NMPOo-
n3ogntenen nonynposogHukos B CLUA, BepoatHocTe peann3aumn npoekta TSMC B CeBepHou
Amepunke yeenuymnack. B koHue mapta meHegxkmeHT TSMC Benepq 3a Intel 06baB1n 0 paclumpe-
HUW NpOrpamMMel KanuTanbHbIx MHBecTuumin o $100 Mapg B TedeHne Bavixanwmnx Tpex net. 31o
no3eosnno 6l TSMC noctponTs B LUTaTax wectsb cBonx dabpuk. [Ins 3Tnx Lenen KoMnaHus yxe
npuobpena 3Ha4YMTeNbHbIE MO NoLaan 3eMefbHble ydacTkm B CLUA.

[lo nHdopmaumm Reuters, ctumynom ons paclumpenns npucyterems B CLUA ons komnaHum ctan
3anpoc benoro goma. OgHoONM 13 Lenen BNaCcTeN BbICTYMNAET COKPALLEHWE 3aBNCUMOCTM HaLMOHASb-
HOW 3KOHOMMKI OT 3apy0exHbiX Npon3soamTene. Kpome Toro, rocyjapctBo CTPEMUTCS CHU3UTL
0eULMT NONYNPOBOAHNKOB, KOTOPbI TOPMO3UT BOCCTAHOBJIEHME aBTOMPOMA, NPOM3BOACTBO TOBA-
POB MaCcCOBOro NOTPEBNEHVS U APYr1e OTPAC/N 3KOHOMUKM.

MbI nofiaraem, 4To B C/yYae NOAAEPXKM MPOU3BOAMTENEN NOMYNPOBOAHMKOB CO CTOPOHbI FOCYAapcTBa
TSMC bygeT cnocobHa yBennymnTb 00bEM MHBECTULNN 1 BIOXNUTb KaKyH-TO YacTb M3 3aBIEHHOMO
durHaHcuposanus B o6beMe $100 mnpp B pacmpere npucyTtetems s CLUA.

Kotuposkn TSMC cHusunmnce Ha 0,5% K 3akpbiTuo ceccnn 4 mas, (hakTUYeCK NMPOMITHOPMPOBAB
HOBOCTb. Mbl NMosiaraeM, 4To NosBAeHNE B0MbLLEN KOHKPETUKIA OTHOCUTESTbHO HANPaBeHUs 1 00b-
EMOB MHBECTULMOHHOW MPOrpamMMbl MOXKET NOAAEPKATb MHTEPEC MHBECTOPOB K aKLMSM KOMMaHUW.
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TekyLme peKoMeH[auMm No akLMaM, HaXoAALWMMCS B NOJIE 3PEHUS aHANIMTUKOB Hallei KOMMaHUKM U NPeANoXKeHHbIM A8 NOKYNKY

Kanutanusaums,

Ilata nocnegHero

Tekywias

LleneBas

f[opu30HT nHBeCTU- TeKyLmKn NnoTeH-

Ha3sBaHune koMnaHuu Otpacns (GICS) MITH $ AHANUaa eHa, $ LeHa, $ DOBaHuUS uman% PekoMeHpauus
FANG DIAMONDBACK ENERGY INC [lobbl4a HedTI, raza 1 NoTpebnsemoro TonvBa 14 979 2021-05-11 /9,4 94,4 2022-05-06 19% [Nokynatb
ENPH ENPHASE ENERGY INC [1pon3BOACTBO NOMYNPOBOAHMKOB 16 029 2021-03-29 118,12 202.,8 2022-03-24 12% [Nokynatb
STZ CONSTELLATION BRANDS INC ObopyaoBaHWe 1 TOBapbl 45 OTAbIXa 45 838 2021-04-08 239,19 290,0 2022-04-03 21% [MokynaTb
PTON PELOTON INTERACTIVE INC ObopyaoBaHWe 1 ToBapbl 415 OTAbIXa 25 /66 2021-03-29 8749 158,0 2022-03-24 81% [MokynaTb
NLOK NORTONLIFELOCK INC [pon3B0OACTBO MPOrPaMMHOro obecneyeHms 12 266 2021-03-15 21,08 26,4 2022-03-10 25% MNokynatb
TTWO | TAKE-TWO INTERACTIVE SOFTWAR PasBneveHus 19 467 2021-03-01 169,02 226,0 2022-02-24 34% [MNokynatb
PFE PFIZER INC [Npon3BoaACTBO (hapMaLeBTMYECKOM NPOAYKLAN 222 345 2021-05-04 39,86 44,0 2022-04-29 10% [Nokynatb
FL FOOT LOCKER INC CneuyannsmpoBaHHas pO3HMYHas TOProBs 6467 2021-01-25 62,62 60,0 2022-01-20 -4% [epxatb
CHGG CHEGG INC VIHTepHeT-cepBuchl 11 659 2021-05-05 82,14 12,9 2022-04-30 37% MokynaTb
LDOS LEIDOS HOLDINGS INC [podheccroHanbHble yenyrm 14776 2021-04-26 104,48 118,2 2022-04-21 13% Mokynatb
IBM INTERNATIONAL BUSINESS MACHS Yenyru B cdepe MHOPMaLMOHHbBIX TEXHOIOM M 130 606 2021-03-29 146,17 135 2022-03-24 -8% [lponaBathb
DISH DISH NETWORK CORPORATION CpencTea MaccoBov MHopMaLn 24 500 2021-04-30 46,46 50,0 2022-04-25 8% MokynaTb
LHX L3HARRIS TECHNOLOGIES INC AspokocMmyeckas 1 060pOHHas MPOMBbILLINIEHHOCTb 44 486 2021-04-30 217,02 245,0 2022-04-25 13% Mokynatb
CSCO CISCO SYS INC [Npon3BoaCTBO 060PYA0BAHMS A1 CBA3M 224 430 2021-03-11 53,16 53,5 2022-03-06 1% [epxatb
AKAM AKAMAI TECHNOLOGIES INC Yenyru B cdepe MHOPMaLIMOHHbBIX TEXHOIOM U 18 130 2021-03-29 111,23 120,0 2022-03-24 8% [MNokynatb
CHH CHOICE HOTELS INTL INC [OCTMHWLbI, PECTOPAHbI 1 MECTa OTabIXa 6 352 2021-05-10 114,37 125,0 2022-05-05 9% Mokynatb
SNAP SNAP INC HTepHeT-cepBuChl /9 435 2021-04-23 52,14 /5,0 2022-04-18 44% [Nokynatb
BABA ALIBABA GROUP HLDG LTD VIHTEpHET- 1 NpsiMast PO3HWYHAs TOProBNs 595 055 2021-02-02 219,53 290,0 2022-01-28 32% MokynaTb
AZN ASTRAZENECA PLC [Npon3B0ACTBO hapMaLleBTMYECKOM NPOAYKLMM 142 775 2021-04-30 54,38 62,0 2022-04-25 14% [Nokynatb
SLB SCHLUMBERGER LTD [por3BOACTBO 3HEPreTMyeckoro 0bopyaoBaHms 44 229 2021-04-23 31,26 275 2022-04-18 -13% [lpogaBaThb
PANW PALO ALTO NETWORKS INC [lpon3BOACTBO NPOrPaMMHOro obecneyenms 33193 2021-03-29 341,34 3373 2022-03-24 1% [epxatb
PPC PILGRIMS PRIDE CORP [1pon3BOACTBO NPOAYKTOB MUATAHNS 5853 2021-03-29 24,02 24,0 2022-03-24 0% [epxatb
FTCH FARFETCH LTD VIHTepHeT- 1 NpsiMast PO3HNYHas TOProBs 14 553 2021-05-05 41,02 48,0 2022-04-30 17% [Nokynatb
ASML ASML HOLDING N V [pon3BOACTBO MOJYNPOBOAHVIKOB 261263 2021-04-26 627,26 490,0 2020-08-11 -22% [lponaBathb
QCoM QUALCOMM INC [1pon3BOACTBO NOYNPOBOAHMKOB 145 444 2021-04-28 128,94 172,5 2022-04-23 34% [NokynaTb
CRM SALESFORCE COM INC [1por3BOACTBO MPOrpaMMHOro obecneveHms 197 256 2021-02-26 213,89 243,2 2022-02-21 14% [MokynaTb
VZ VERIZON COMMUNICATIONS INC Yenyru ceasm 246 417 2021-04-21 59,52 62,0 2022-04-16 4% [epxatb
DOCU DOCUSIGN INC [po13BOACTBO MPOrPaMMHOro obecneyenHms 36 966 2021-03-29 190,00 150, 2022-03-24 -21% [pogaBathb
PWR QUANTA SVCS INC CTpouTenbCTBO M MOHTAX MHXKEHEPHOrO 0060PYA0BaHMS] 14 029 2021-04-26 100,60 60,0 2022-04-21 -40% [lpogaBaThb
FB FACEBOOK INC Linchposbie cpeacTsa nHopMaumm 44 315 2021-01-28 305,97 360,0 2022-01-23 18% [Nokynatb
ZEN ZENDESK INC [pon3BOACTBO NPOrpaMMHOro obecneveHns 15 653 2021-04-29 121,70 158,0 2022-04-24 30% [Nokynatb
BK BANK NEW YORK MELLON CORP [lesATenbHOCTb Ha pbiHKax KanuTana 45 838 2021-04-16 52,27 /5,0 2022-04-11 43% [Nokynatb
AMZN AMAZON COM INC VIHTepHeT- 1 NpsiMas PO3HNYHas TOProBs 1609 041 2021-04-29 3190,49 3650,0 2022-04-24 14% [Nokynatb
SRPT SAREPTA THERAPEUTICS INC broTtexHonorum 5585 2021-05-06 /70,03 105,0 2022-05-01 50% [Nokynatb
GBT GLOBAL BLOOD THERAPEUTICS IN broTtexHonorum 2 333 2021-05-06 3747 74,0 2022-05-01 97% [Nokynatb
DISCA DISCOVERY INC Cpeqnctsa MaccoBoy MHAopMaLmm 18 828 2021-04-28 37,26 46,0 2022-04-23 23% [NokynaTb
CMCSA COMCAST CORP NEW CpencTtBa MaccoBow MHopMaLmm 264 217 2021-04-29 57,51 62,0 2022-04-24 8% [Nokynatb
ALNY ALNYLAM PHARMACEUTICALS INC dapMaleBTMYECKAA NPOOYKLMNSA 15120 2021-04-29 128,63 1870 2022-04-24 45% [MokynaTb
COP CONOCOPHILLIPS [lobbiya HedTI, ra3a 1 NoTpebnsgemMoro TonamMea 76 917 2021-03-22 55,72 68,0 2022-03-17 22% [Tokynatb
SEDG SOLAREDGE TECHNOLOGIES INC [1po3BOACTBO NOYNPOBOAHMKOB 11 089 2021-03-29 213,34 220,0 2022-03-24 3% [epxaTb
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Diamondback Energy: adhdekTBHOCTb Npexae BCero

Akupmm FANG nHTEpecHbl 419 NoKynKu ¢ Lenesow LeHon $94.4

Tukep:

LleHa aKLmi

Ha MOMEHT aHann3a:
LleneBast LeHa akLmi:
TekyLumm

nNoTeHLUWan pocra:

DIAMONDBALCK

Energy

Diamondback Energy, Inc. (FANG) - ogHa 13 cambix
3MMEKTUBHBIX KOMMAHNI, CNELNaNN3NPYLLNXCS Ha
C/laHLEBOV O00blYe yrneroaopoaHoro cuipes B CLUA.
DoKyC MeHe)KMEHTA CMECTUIICS C HapaLlMBaHWS
000bIYN Ha CHUXXEHWE O0NF0BOW HArpy3Ku 1 yBe-
NNYeHne aMBMaOEHAHbIX BeINNaT. Peanusaums atnx
Le1ev O/MKHA NPUBECTI K CHUXEHUIO BONATUIIbHO-
CTV ByMar 1 yBESIMYEHNIO UX NPUBNEKATENBHOCTM
05 0ONTOCPOYHbIX MHBECTOPOB.

PocTt chmHaHCcOBbIX Noka3aTtenen bnarogaps soc-
CTAHOBJIEHUIO CNpOCa U LeH Ha yrnesogopopgbl. [10
Mepe oclabeBaHns NaHOEMUN L CHATUS OrpaHuye-
HWI CMPOC Ha CblPbe CO CTOPOHbLI HETENEPEPabOTKY
oynet pactu. o nporHo3am MuHsHepro CLUA, o6bem
noTpebneHns XNUAOKNX YrNeBo40poa0B YXKe B AeKa-
bpe TekyLlero roga npesbicnT 100 MaH Bappenen B
cyTkn (MBC), a B nexabpe 2022-ro 06HOBUT MaKcu-
myM, npeogones 103 MBC.

BoccTaHoBNeHME HEDTAHBIX KOTUPOBOK ONEPeansIo
NOBbILLUEHNE (DU3NYECKOr0 CNpoca Ha Chipbe Of1a-
rogaps orpaHvyeHuo gobblun B paMKax cornatle-
HMa OMNMEK+ 1 0obpoBONLHOMY O0MOSIbHATENTBHOMY
COKpaLLeHno npon3soacTea B Cayaosckon Apasun.
C Havana roga ueHa Ha HedTb copta WTI Beipocna
Ha 34%, 4TO NO3UTMBHO O0TPA3MJIOCh Ha Pe3ysbTaTax
FANG 3a nepBbiit KBapTasl. Boipyyka KoMnaHum yBe-
nnumnack Ha 31,7% r/r n Ha 54% KB/KB, 0OCTUTHYB
$1 184 mnnH. CkoppekTuposaHHas npubbiib BuIpocha
Ha 23,8% r/r, 0o $379 mnH, a npubbinb Ha aKLMIO

nogHsnace 00 $2,3, Ha 25% npeBbICMB NPOrHO3bI.
[Tokynka aKTVBOB MOMOXET KOMMNAaHUM NMOBbLICUTb
3P HEKTUBHOCTb ONEPALMOHHBLIX 1 KannTabHbIX
3atpart. B 2021 rogy Diamondback Energy 3a $862
MH nprobpena Guidon Energy, nobeiBatoLlyto 18 Thic.
bappenen HethTAHOro 3KBMBaNEHTa B cyTKMW. Caoeska
Obl1a onnavena akumamy Diamondback (gonsmucens
coctaBuna 10,63 MNH, nnu 6,7% 0T BbINYLLEHHbLIX Ha
MOMEHT CAENKM ByMar) 1 JeHeXKHbIMK cpeacTBamu
B 06beme $375 MiH.

[lprobpeteHmne QEP Resources ¢ npon3soacTBeH-
HOW MOLLIHOCTbO /7 ThiC. Dappesnen B CyTKM Bblno
MNOHOCTbIO onaveHo akumsmmn Diamondback. QEP
6bina oueHeHa B $2,15 Mapa ¢ yyetom gonra B
o6beme $1,6 mapg (monamuccus coctaesuna 12,27
MJTH, WA /,/% OT BbINYLLEHHBIX HA MOMEHT CAENKU
akumn). MenegxmeHT Diamondback Energy paccun-
ThIBAET, YTO B pPe3y/bTaTe CAEN0K ONnepaLyoHHbIE
3aTpaTthl 00bEeAMHEHHOW KOMNAHMM COKPATATCS Ha
$60-80 mMnH B rog.

CokpalieHue [onroBon Harpy3kKu u noBbilLeHUE
OUBUAEHOHBIX BbiNNaTt. Ha Hall B3rNg, yMeHbLLe-
HVEe OnepaLMOHHbIX M3OEPXKEK 1 KannTabHbIX 3aTpaT
MO3BOMT KOMMAHUM CHU3UTb O0AT 1N YBEANYNTD
BbIM1aThl aKLMOHEpPaM B TekyLleM rogy. [leHexHble
onepaLmoHHbIe 3aTpaTsl (be3 yyeta Hafloros) B nep-
BOM KBapTasie cokpaTuamch Ha 12,2% r/r, no $5,35
B pacyeTe Ha bappenb HePTAHOr0 3KBKBaNEHTA. B
Tekyulem rogy Diamondback Energy, Inc. nnaHnpyet

BaguMm Mepkynos,
ONPEKTOP aHAJIMTUYECKOrro AeNapTaMeHTa
MK «®Ppnaom @PuHaHC»

FANG (1,3%) | (1,4%) | 10,6% | 20,2% | 96,7%
S&P 500 (09%) | (01%) | 1,4% 71% | 430%
Russell 2000 | 0,0% | (2,8%) | (1,4%) | (31%) | 664%
DJ Industrial o 0 g 0 0
[ 0,0% | 1.8% | 2,8% | 10,5% | 42,8%
NASDAQ

Composite (0,2%) | (3,5%) | (3,6%) | (41%) | 46,9%
Index
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DIAMONDBALCK

Energy

CHU3WTL MHBecTMLMK Ha 10% r/r, oo $1,6-1,75. Mpu
3TOM 06beM 00664y BhipacTeT Ao 350-360 Thic. bap-
penen HedTAHOro sKBMBaneHTa no cpaBHeHno ¢ 300
Teic. B 2020 rony.

[o koHua 2021 roga KOMNaHMs HaMepeHa CoOKPaTUTh
nonr Ha $1,2 Mnpa, nocne Yero BbIMIaThl aKLVYOHEPaM

WHBecTULMOHHAA naesa ans aMepuKaHCKOro pbiHKa

MOrYT CYLLIECTBEHHO BbIpacTu. [1o Toram 4eTBepTOro
kBapTana 2020 roga amenaeH Obin yBEMYEH HA
6,7%, 0o $0,4 Ha 6ymary. C Lesblo CoKpaLLeHns gos-
roson Harpy3kn FANG npogacT HecTpaTermyeckme
aKTVBbI B [lepMCKOM HepTAHOM baccelrHe 1 baccenHe
Williston 3a $832 mnH. 06bem [06b4m Ha NpojaBae-

MbIX aKTMBaX COCTABNSET 27,/ ThiC. bappenen HedTs-
HOTO 3KBMBasIeHTa B CYTKM (MeHee 8% 0T niaHoBoM
006b14n B 2021 roay). Caenku MoryT BbiTb 3aKPbITh
BO BTOPOM 1 TPETbEM KBApTasie COOTBETCTBEHHO.
Llenesas uena no akumsm FANG — $94,4, pekomeH-
Oaums — «noKynaTb.
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®urHaHcoBbIE NOKa3aTenu, $ MJIH

Bbipyuka 2176 3964 2813 4753 4822 5050 5639 5845 6 034
OCHOBHbIE pacxoabl 436 917 865 1177 1239 1294 1368 1368 1412
Banosas npubbinb 1740 3047 1948 3576 3583 3756 4271 4 477 4622
SG&A 65 104 88 129 138 143 148 154 163

EBITDA adi. 1673 2939 1856 3527 3525 3693 4185 4337 4478
AMopTU3aLMS 625 1454 1311 1275 1328 1386 1449 1509 1542
EBIT ad,j. 1048 1485 545 2 252 2197 2 307 2735 2 829 2 936
[poueHTHbIE BbIMaThl (goxoas) 87 172 197 270 278 269 266 198 157

EBT adj. 960 1313 348 1982 1920 2039 2 469 2631 2779
Hanoru 168 47 -1104 496 480 510 617 658 695

Yucrasa npnbbinb 846 240 -4 517 1487 1440 1529 1852 1973 2084
Dilluted EPS $8,06 $146 $-28,59 $8,21 $795 $8,45 $10,23 $10,90 $11,51
DPS $0,50 $0,70 $1,49 $1,65 $1,80 $1,85 $1,95 $2,05 $2,15

AHanus ko3 puumneHToB

ROE -46% 13% 11% 1% 12% 12% 12%
ROA -26% 7% 6% 7% 8% 8% 8%
ROCE 4% 12% 1% 12% 14% 14% 14%
Bbipyuka/AKTuBbI 0,16x 0,22x 0,21x 0,22x 0,24x 0,25x 0,25x
Koadh. noKpbIT1S NPOLIEHTOB 2,77% 8,35x 7,92x 8,59x 10,28x 14,32x 18,70x

Map)xuHanbHOCTb, B %

Banosas Mapxa

80%

77%

69%

75%

74%

74%

76%

77%

77%

Mapxa no EBITDA

77%

74%

66%

74%

73%

73%

74%

74%

74%

Map>ka no 4ncton npmbbinn

39%

6%

-161%

31%

30%

30%

33%

34%

35%
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AKTUBHas cTpaTerus
0630p poBeputenbHoro ynpasneHus Ha 10 mas

[mobanbHas KapTuHa

3a nocnegHune age Hegenn S&P 500 npoaeMoHCTPUPOBaT OKOIOHYIEBYHO
OVHaMKKy. Yepena ycnewHblX KBapTalbHbIX O0THETOB, CUbHAsA MAKpo-
CTATUCTMKA U aHOHCMPOBaHHasa npe3naeHTomM bangeHom nporpamma
NOOOEPXKKN aMEPUKAHCKUX CEMEN NOaaepXKaav poCcT MHAEKCA LUMPOKOro
PbiHKA B KOHLE anpend. K 3aBepLieHnto nepson Hegenm mas S&P 500
OOCTUT UCTOPUYECKMX MUKOB, TaK KakK NOC/ie PA304ap0oBbiBAKILLINX OaH-
HblX Mo 6e3paboTuile onaceHnsa No NoBOAY BO3MOXHOM0 YXXECTOYEHUS
MoHeTapHon nonnTtukn B CLUA cyulecTtBeHHO yMeHbLlnancs. OQHako
nocne nybnvkaumMm CUIbHbBIX OAaHHBIX N0 NATUAETHUM UHMDASLUOHHbBIM
oXuaaHnaM 10 Mast MHBECTOPbI NEPELLIV K (UKCALMN NO3ULMIA B TEXHO-
NOrNYEeCcKOM 1 TENEKOMMYHKKALMOHHOM CEKTOpaXx.

[lo uHdopmaunm Bloomberg, Ha 11 masg 90% KomMnaHun, BXOAALIMX B
nuaekc S&P 500, npeactaBunm pesyneTaThl 3a Nepebit kBapTan 2021
roga. Belpyyka 1 npnbeiiib 0TYMTABLUMXCSA KOMOaHUN BbIpocn Ha 10%
r/r v 4/7% r/r, 0Ka3aBLUWUCE BbILLE 0XWAaHWW pbiHKa Ha 3,7/% 1 23% cooT-
BETCTBEHHO. Jlyyllne pe3ynbTaThl 3a NOCAeAHNE ABE HeAenV Npoae-
MoHcTpuposanu Microsoft (MSFT), Alphabet C (GOOG), Visa A (V), 3M
(MMM), Apple (AAPL), Facebook (FB), Amazon.com (AMZN), Comcast
(CMCSA), Caterpillar (CAT), Exxon Mobil (XOM). EPS nepe4yncneHHbix
IMUTEHTOB MPEBLICKSIA KOHCEHCYC aHANMTMKOB Ha 9,5%, 66%, 8,6%, 21%,
A2%, 40%, 65%, 29%, 48% n 8,5% cooTBeTcTBEHHO. [laHHbIE chabee oxu-
naHun npegctasunm Eli Lilly (LLY), Amgen (AMGN), Merck & Co (MRK),
Bristol-Myers Squibb (BMY). x npubbinb HeOoTAHYNA [0 0XKWUAABLLMXCS
PbIHKOM ypoBHen 11,8%, 8,6%, 12,5% n 3,8% cOOTBETCTBEHHO. YObITOK
Boeing (BA) npesbickn nNporHossl aHannTKos Ha 46%. B Teyerne 6nu-
XanLWMX OBYX Hedeslb B (DOKYCe BHMMAHMNS Y4aCTHMKOB TOPros byayT

otyetsl Walt Disney (DIS), Walmart (WMT), Home Depot (HD), Cisco
(CSCO), Applied Materials (AMAT).

Makpo3akoHOMMYeCKas CTaTUCTUKA

Boillealwas ¢ KoHLA anpens no nepeyto Aekaay Mas CTaTUCTMKA OKa3a-
nacb HEOAQHO3Ha4YHOW. [1peaBapuTenbHas oueHka anHammki BBIT 3a nep-
BbI KBapTan 3adMKcMpoBana pocT nokasaTens Ha 6,4% ks/ks (nporHos:
6,1% kB/KB). MapToBCKME pacxofbl PU3NYECKUX NNL, yBEANYMAnch Ha 4,2%
M/M (nporHos: 4,1% mM/M). AnpenbCckunit MHOEKC 0XXunaaHum noTpedbutenen,
paccymnTaHHbI MUYNraHCKUM YHUBEPCUTETOM, NOBbLICUICS 00 82,/ NyH-
kTa (nporHos: 79,7). B To e Bpems uHaexkc PMI B npon3BoAcTBEHHOM
cekTope oT ISM 3a anpenb cHuauncs go 60,7 nyHkTa (NporHos: pocT
00 65 NYHKTOB), YNCNO 3aHATHIX B HECENLCKOX03ANCTBEHHOM CEKTOpPE
YBEANYUOCH NNLLL Ha 266 Thic. (MporHo3: pocT Ha 978 Thic), a bespa-
boTumLa nosbickack 4o 6,1% (MporHo3s: cHuxeHne ao 5,8%).

B TeueHne bavkanwnx AByX HeAesb B LEHTPE BHMMAHMS MHBECTCOOOLLE-
cTBa BynyT oaHHble 0 anHamnke WML, npon3BoacTBEHHOM aKTUBHOCTN,
a TAKXXE 0 COCTOSAHMM PblHKA HEOBUXMMOCTM.

MoHeTapHas nonutuka ®PC

OPC 0xunaaeMo coxpaHunia KJK4YeBYH CTaBKy 1 06bem onepaumn QE
6e3 nameHeHun. Mpu atom npogaxu 10-netHmx rocobnuraumm CLUA
YCUAMUCE NOCNE Npecc-koHdepeHuun [asynna, KoTopbin akTnyeckn
NPOUIHOPMPOBaJ BOMPOCHI 00 MHMAALNK, BHOBb 3aBEPUB ayANTOPUIO
B TOM, 4YTO €€ BCMNJIeCK OYAeT KPaTKOCPOYHbIM. POCT UEH Ha K/lo4eBbIE
TOBAPHbIE aKTUBbI 1 YCUIEHNE MHMDASLNOHHbBIX OXWUOAHUN KOHTPACcTu-
PYHOT CO COEPXKAaHHOW MO3MLNEN perynaropa.

TexHn4yecKas KapTuHa

KoTnposku S&P 500 He ygep»anucb Hag,
otMeTkon 4200 nyHKTOB M OTKATUNCh K
YPOBHAM KOHLa anpens. CchopMmnpoBaBLIMICS
DOKOBOWM AMana30H COXPAHSAET LLAHChI Ha MNpe-
BPALLIEHVE B (DUTYPY NPOOOSIKEHNS «OblYbETO»
TpeHaa. [1py 3Tom cnabas avBepreHuUms KoTu-
POBOK MHAeKca 1 ocumnnsaTopa RS ykasbiBaeT
Ha BO3MOXHOCTb KOPPEKLMOHHOMO ABVIXXEHWNS,
BavKanLen Lenbio KOTOPOro BbIMISANT ypo-
BeHb 4120 nyHKTOB. ECnn KOTMPOBKK MHOEKCA
3akpenaTcs Boile 4200 nyHKTOB, BOCX0AS-
LA AMHaAMVKa MOXET NMPOOO/IKUTLCS.

JuHaMuka ctoumMocTu r/r

30%
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10%

0%
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[vBnaeHaHas cTparterus
[vBnaeHaHbIN nopTdens

LUenb anBmaeHgHoOro noptdenss — coxpaHeHne BOXEHHbIX CPeaCcTB.
[pn BnaronpusATHOM KOHBIOHKTYpPE OH 3thEKTMBHEE PbIHKA, B NPOTUBHOM
C/TyYae MOXKET OTCTaBaTb OT HEr0 Ha YPOBHE UHMDASALMM, HO HE HXKE

AKTyaJ'I bHblE TPEHAbI

UHpekc S&P 500 Ha Toprax 7 Masi 06HOBMA UCTOPUYECKUIA peKopa,
npesbicuB 4230 nyHkToB. [opaep)KKy KOTMPOBKaM NpoaoKanu
0Kas3blBaTb CUJIbHbIE Pe3ybTaTbl KOMMaHWIN 3a NepBbIv KBapTan n
POCT LieH Ha TOBapHbIe aKTBbI Ha (hoHe BOCCTAHOB/IEHWSI MUPOBO
3KOHOMMKW. bnaropaps yBennyeHunio cToMMoCTy Cbipbs InaepaMm
pocTa Ha nepBoi Hepene Mas CTany HedprerasoBble KOMMNAaHWUK, KOTO-
pble npubasunm 8,9% (B cpeaHem ans amuteHTos n3 S&P 500).

[obbiBatowmin 1 obpabaTbiBaloLMN CEKTOP BbIPOC Ha 5,9%.
[0BbILLEHNIO KOTMPOBOK TOBApPHbIX aKTMBOB CNOCOBCTBYET CHU-
XEHME Kypca amepuKaHckow BantoTel. MHaekc DXY, KoTopbin 0Tpa-
XaeT cTommocTb fofinapa CLIA oTHocuTeNbHO BEQYLLIMX MUPOBBIX
BaJItOT, C HaYafla Mecsia onycTuncs Ha 1,2%, a 0T MakCUMMYMOB
roga notepsan 3,3%. [oBbileHMe MHDAALNOHHBIX 0XUOAHUN
0Ka3aso JaBfIEHNE HA aKLMM BbICOKOTEXHONOMMYHbBIX KOMMAHNN.
Vinpekc Nasdag notepsin ¢ Hayana mecsua 3,6%. HedbTb gopo-
XKAET, HECMOTPS Ha yBennyeHne 0obblun Ha 0,25 MBC co cTo-
poHbl Cayaosekon ApaBum 1 Ha 0,35 MBC co cTopoHbl NpoYmx
yyacTHuKkoB cornaweruns ONEK+. WTI n Brent ¢ Havana Mecsiua

npnbasunn B LeHe 2,1% (+33,8% ¢ Havana roga) u 2,3% (+31,9%)
COOTBETCTBEHHO. [103UTNBHbBIE HACTPOEHMS HA ChIPbEBOM PbIHKE
NOOAEPXKMBAKIT OXMOAHNSA MOBbLILIEHHOMO CMpPOCca Ha TOMNBO
B neTHune mecsubl. Ctatuctnka MuHanepro CLUA no 3anacam u
000bIYe TaKXKe CTUMYMPYET NOKYMKX. 3a NOCAEAHION HEAENHO
anpens KoMMepyeckme 3anackbl HedTv B LLTatax cokpatmnmnce
Ha 8 MNH Dappenen, CTpaTerM4yecKime pe3epBbl YMEHbLLNANCE Ha
1 mMnH bappenen. [locnegHee Ha cerogHs 3acegaHve Komuteta
no oTKpbITeIM phiHkaM CLUA (FOMC) ciopnpur3os He npuHecno.
Peun 0 cBOpauMBaHMm NporpamMmM CTUMYIMPOBAHNS 3KOHOMMKM
noka He naet. FOMC yny4yiwmnn nporHo3 BOCCTAHOBAEHWS 3KOHO-
MKW, OCHOBbIBAsiCb Ha CUJIbHBIX MaKpOOaHHbIX. [NaBa perynsrtopa
[>xepom [layann B o4epeaHoOM pa3 3asBuWil, Y4TO POCT NHMDAALMM
He OY[ET 3aTSXKHbIM 1 HE NPUBEAET K NOBbLILLIEHMD CTaBOK. Mbl
HE VCKJ/It04YaeEM KOPPEKLMOHHOIO ABVKEHNS HA PbIHKAX B KOHLIE
BECHbI Ha (DOHE pa3roHa MHMNAUMK. TeM He MeHee aKLMK Co
CTabubHLIMI BLICOKMY AVBUAEHAAMM MO-NPEXHEMY BbITNSAAT
NpVBAEKATENbHO AN A0rOCPOYHbBIX NHBECTULIMN.

[MocnegHue nsMeHeHus

o AT&T (T). AMepurKkaHckas aBMaKoMnaHms

o AbbVie Inc. (ABBV). Allergan Aesthetics,

« Blackstone Group (BX). OouH w13 nuaoepos

BX

Ha3ssaHune koMnaHuu

Blackstone Group (BX) - rnobanbHast MHBECTULMOHHAA KOMMaHWs, KOTOpas MeeT
04YeHb XOpOLLUME aKTVIBbI B CBOEM NOpTdese. 3T0 0fHA U3 caMblX NPYBEKATENbHbIX
aKUMI B MHAHCOBOM CEKTOPE C AVBMAEHAHON AOXOAHOCTbIO 3%.

Kanutanusa-

ums, $ mnpa

104,7

88,6

[AvBupeHpHas

JI0XOJIHOCTb
ropoBas, %

3,0

TXN

Texas Instruments (TXN) - npovsBoauTeb NoAYNPOBOAHWKOB C AndepeH-
LMpOBaHHbIM NopTdenem NpoayKToB. [nB1agHaHAsS AOX0AHOCTb 2,2% — 0fHa
V13 CaMbIX BbICOKMX B MHAYCTPUW. 3a NOCNeaHWE NATb NET AVBUAEHAb! KOMMa-
HWK noBbicuAnck Ha 20%.

1681

182,1

2,2

AT&T (T) - nuoep TeNeKoMMYHUKALMOHHOIO CeKTopa. 3TO «CO3PEBLUAs» KOM-
NaHKsl, aKUMM KOTOPOW OTAIMYHO NOAXOAdT ANst Ao0aBneHVst B KOHCepBaTuB-
HbI NOpTdeNb, MOCKObKY 0belatoT 6,4% AvBMOEHOHON AOXOAHOCTMW.

233,0

32,6

6,4

GD

General Dynamics (GD) — komnanus, creuyaniavpyiowascs Ha Npous3BoaCTBe W
Npoaaxe pasnnyHbIX TUMOB OPYXMSl, CAMOETOB W CUCTEM A8 aBMALVIOHHO-KOCMI-
YecKOoW ¥ 0BOpOHHOM NpoMbILWNEHHOCTH. C yBENMYEHMEM BOEHHOMO BIOMKETA Bbl-
poch LeHbl akuun GD v avenaeHas!.

55,0

194,6

2,4

MSFT

Microsoft Corporation (MSFT) — MHoronpothunbHas | T-kopriopaust, KoTopas
CKOHLIEHTPMPOBANach Ha pa3BUTUM HOBbIX MEPCNEKTVBHbIX HAanpaBNeHw. Ak-
LV KOMNAHUW NPUBNEKATENbHbI 1715 KOHCEPBATMBHbIX MHBECTOPOB. [AnBMAEHA
nocneaHve NaTb NeT noBbitlanca Ha 10,4% B roa 1 cenyac A0X0AHOCTb N0 HEMY
coctasnset 0,9%.

1861,7

2472

0,9

PBCT

People's United Financial (PBCT) - 6aHKoBCKas xonauHrosast kopriopauys. Bnageet
pervioHanbHbIM BaHkoM People's United Bank, koTopbiit 3aHMMaeT 38-e MecTo no
pa3mepaM akTnBoB B CLLUA. Akuum PBCT BxoasT B S&P 500. Kopnopauws ssnsetcs
«[1/1BUAEH/IHBIM apVICTOKPATOMy, YTO 03HAYAET MOBbILIEHWE AVBMAEH/IA HA NPOTSKe-
HWV MUHUMYM 25 neT. OcHOBHOE HanpaBheHVie AesTeNbHOCTY BaHKa - MpUBNeYeH:e
AEHEXHbIX CPECTB 1 Bblaaya KpeayToB. bosbluyt YacTb onepauyioHHoM npubbiny
KOMMaHWs reHepupyeT B CErMeHTe KPeaMTOBAHMS PUANYECKIX SINLL,

8,1

18,9

3,9

ABBV

AbbVie Inc. (ABBV) - kpynHas dhapMaLesTuyeckas KOMnaHus, Kotopas Bnageet
AvBepcnLMpPOBaHHbIM NopTdenem npenapatos. KomnaHus cneuyannavpyet-
cq Ha bopbbe NpOTVB CNOXHEWLLMX NATONOTUIA, B TOM YWCAE OHKONOMMYECKMX
3abonesaHni 1 renatuta C. CpegHuin pocT AvBMAEHOHbLIX BbINAAT 3a NocneaHne
NATb NIET cocTasun snedatnsowme 20%.

205,1

116,2

4,5

PM

Philip Morris International Inc. (PM) - xonguHrosas Tafa4Has KOMMaHWs, oguH
V3 IMAEPOB MHAYyCTpuK. Mpon3BoanT LwecTb 13 15 cambix NOMYASPHLIX MUPOBbIX
MapOK CUrapeT, YBENMYMBAET NPOJAXM Ha PbIHKE 3NEKTPOHHbIX CUFapeT 1 CUCTEM
HarpesaHust Tabaka. OgHa 13 HeMHorux komnanui B CLUA ¢ avBmaeHaHo noxon-

HOCTbIO BbiLLe 5%.

152,8

98,1

49

Delta Airlines (DAL) 3akynuT gns cBo-
nx BopTnpoBoaHMKoB 19 Thic. cMapTdo-
HoB iPhone 12, nogko4YeHHbIX K ceTu
5G AT&T. B aBmakoMnaHum yBEPEHHI,
4TO AOCTYN K CETAM HOBEWLIEro MOKOo-
neHns obecnevymT MperMyLLecTBaMm
MCMNOJTIb30BAHNE [OOMNOSHEHHOW Peasib-
Hoctu (AR) ons 6onee ahhekTMBHOMO
BbIMOJIHEHWUS MEPCOHAIOM KPUTUYECKM
BaXKHbIX (DYHKLUMM — OT NPOBEPKK Be30-
MAaCHOCTX [0 MOMOLLM MaccaXmnpa.

npuHagnexatlas AbbVie Inc., nokynaet
NPOVU3BOANTENS MEAVLIMHCKOIO 1 KOCME-
TOM0rMYecKoro obopyaosaHms Soliton Inc.
(SOLY). KomnaHus oueHeHa B $550 MiH,
sntodast gonr ($22,6 3a akumio). Mpro6-
peTeHne no3sonuT Allergan Aesthetics
paclMpnTL NopTdenb npenapaToB U
YCTPOWCTB [17151 KOPPEKLMM KOHTYPOB Tena.

B 061acTV 0B1a4HoM Kinbepbe3onacHoCTM
Vectra Al npoBena HoBbIV payH[, rHaK-
CMPOBaHKS, B X0[e KOTOPOro npvBfexkia
$130 mMH. OCHOBHbLIM MHBECTOPOM CTa-
v choHabl NoA, ynpasneHnem Blackstone
Growth (BXG). Wcxopa 13 napameTpos
coenku, Vectra Al 6eina oueHena B $1,2
MApA. VIHBECTULMM MO3BOAST KOMMaHNW
BLIMTI Ha HOBbIE PbIHKM 11 PEMVIOHbI, MPO-
apurast nnatcopmy Cognito Kak BeayLee
peLLeHre ans obnadHon 6e30MacHOCTH Ha
0CHOBE MCKycCcTBEHHOrO MHTennekTa (MN).

® [loxoaHocTb avBmaeHaHoro nopTdens, % @ [oxoaHocTb nHaekca S&P 500, %
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NHBecTUUMOHHAA naes
[lpopaxka IRON CONDOR AAPL

OnucaHne cTpaTernu

Mo)XHO NpeacTaBUTb 3Ty CTPATErui Kak 04HOBPEMEHHOE NCMOJHE-
HME KOPOTKOro cnpeja onuMoHOB put BHE AeHer 1 KOpoTKOro cnpeaa
call BHe neHer.

JTa cTpaterus gebetosas. Bel He nnaTuTe 3a ee co3faHWe — NAaTIT BaMm.
OpHo 13 NPenMyLLLECTB 3TOM CTPATENM B TOM, YTO BCE ONLMOHBI AO/HKHbI
NCTEKATb BHe aeHer. Ecnu 310 nponsonpaet, BaM He NOHaAo0bUTCSA NnaTuTb
[I0NOSIHUTENIbHbIE KOMUCCUMOHHbIE /191 BbIX0AA U3 MO3ULMMN.

JITy cTpaTEernto TaK)XXe MOXXHO UCNOJIb30BaTb, EC/IN Bbl HE NPOTMUB
KYNUTb aKLMW, HO TEKYLLIAS LieHa A5 Bac CIMLLKOM BbiCOKa. B cnyvae
eC/I1 Ha MOMEHT 3KCcnupauum LeHa byaeT HMXKe cTpanKa npogaH-
HOro onuuoHa put, B pe3ynbTaTe UCMOSIHEHUS ONLUUOHA aKkuun byayT
KYNJeHbl No LeHe cTpanka. Kpome 3Toro Bbl Nony4ymMTe NpemMuio, pae-
HY0 CTOMMOCTM CTPaTernmn.

JlaHHas cTpaTerus co3gaercs Ha cpok 30-45 aHel, Koraa BpeMeHHas CTou-
MOCTb NMPOAAHHBIX OMLMOHOB YMEHbLLIAETCS C MaKCMMaJIbHOM CKOPOCThIO.

O6ocHoBaHMe naeu

Komnanusa Apple nssectHa BceM 1 B pekiame He HyxdaeTcsl. LleHa ee
aKLMM COXpaHsSeT 40NroCPOYHbIN MOTEHLMAaN POCTa, HO B MOCAeaHme
HECKOJIbKO MECSILIEB MHTEPEC MHBECTOPOB K OyMaraM TeXHOI0rmnye-
CKoro cektopa cyuiecteeHHo ynan. MHaekc NASDAQ Composite ¢
cepeaynHbl eBpang KOHCoONMAMpPyeTcsd, B To BpeMs Kak S&P 500
He ycTaeT 06HOBAATE MaKCMMYMbI. Takast CUTyaLns, CKOpee BCEro,
COXPAHUTCS KaK MUHNUMYM [0 KOHLA MIHOHS.

Puckun

MakcrManbHble MOTEPU 3apaHee WM3BECTHbI M HE MPEBLICAT MaKCu-
MasibHbI YBbITOK, YKa3aHHbIN B pa3aesie «[1lapaMeTpbl COENKN».

OxunpaHus

LleHa akuymm ocTaHeTCs B AManasoHe Mexay CTparkami NpogaHHbIX
onumoHoB Ha 18 mioHsa 2021 roga.

YnpaBreHne nosuumen

Ctpatervs ¢ (UKCMPOBAHHBIM YPOBHEM PUCKA.

Ecnv ueHa akummn Ha gaty skerivpauuy yaet mexxay $120 v $110, npu-
netcst BblkynuTb 100 akumt AAPL Ha KakabiVi NPodaHHbIA OMLUMOH M0
$120 3a egmHmLy. C y4eTom nepenexT s KOMMaHuW Mnokynka ee bymar
MOXET CTaTb YOAYHOW MHBECTULMEN. ECIM NO3MUMS B aKUMSX A5 BacC
HEXKENATEsbHA, TO NOCE UCMOMHEHWS OMNLMOHA EE HYXKHO 3aKPbITb, TO
eCTb BbICTABMTb 3as1BKY Ha NPOAAXY.

Ecnv uena akumy Ha gaty skcnvpauun 6yget mexay $135 n $145,
Bbl OyaeTe 00s3aHbl noctaBnTb 100 akumm AAPL Ha Kaabi npo-
OaHHbIV OMNUMOH. ECnn X y Bac HET, TO YObITOYHbIN OMUMOH HYXHO
BbIKYMAUTb M0 TEKYLLEW LEHE.

Y7006 HE AaTb NO3NLMK YUTL B YBBLITOK, TAaKXXE MOXHO OCYLLECTBUTH
POSIIMPOBAHME MPOLAHHOrO OMUMOHA B MOMEHT AOCTUXKEHNS LIEHOW
CTpaKa. B 3ToM cnyyae npogaHHbIv OMNLMOH OTKYMNAeTCs 1 NpoaaeTcs
OMNUMOH C bonee JabHUM CTParKOM 1 Bonee fanbHen AaTon 3KCnu-
paumu, 4ToObl 3Ta Onepaums He NoBAeKsa 3a cobon AONONAHUTENbHBIX
pacxonoB. PonnnpoBaHne TpebyeT onpefeneHHbIX HaBbIKOB, 1CMOSIb-
3yI1TE €ro TOJSIbKO MPW HAMYN JO0CTATOYHOI0 OMbITa.

[wvarpamma npubsblnen n ybuITKOB Mo cTpaTernu

[pnbbinb

110 145 Lo
® ® npu

120 135

YObITKU

Apple, Inc.
Trkep 6a30B0ro aKTMBa: AAPL
[lo3numm B cTpaTernm:
[Nokynaem Call co cTpankom 145,0
[popaem Call co cTpankom 135,0
[Nokynaem Put co ctpainkom 110,0
[lpogaem Put co ctpamkom 120,0

MHoyctpus:  boimoBas afiekTpoHmKa
CroumocTb cTpatervn: — $227(nebet)’
Oxumpaemast 0OXO4HOCTh: $227
Touka 6e3ybbITOYHOCTL: $13726

$117.72
[OpU30HT naewn: 0o 18.06.21

Npes c noBbILLEHHbIM
WHBECTULMOHHBLIM PUCKOM

[lapamMeTpbl cOenku

MokynkKa: Call 145.0 @$0.30
Mpopaxa: Call 135.0 @$1.38
Mokynka: Put 110.0 @$0.61
Mpopaxa: Put 120.0 @$1.80
[aTa akcnupaumu: 18.06.21

MapykmHanbHoe obecneyeHue:
$773
MakcrManbHas npubbinb:
$227 (BepostHocTb — 65%)
MakcrManbHbIN YObITOK:
$773 (BepositHoCTb — 35%)

[1peBbILLEHVE MAKCMMa/bHOr0 YObITKA Hal, MaK-
CUManbHOW NPUObINBID HE OOSIHKHO CMYLLATH,
TaK KaK BEPOATHOCTM 3TUX MCXOOO0B CYLLE-
CTBEHHO Pa3NnN4atoTCs.
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HoBocTu KoMNaHuK, akLMn KOTOpPbIX eLle He obpallaloTcs Ha bupikax

@

exeger

LLIBeackas komnaHusa Exeger, pa3pabaTbiBatoLLas TEXHOMOMAO 15 M3rOTOBEHUS TMBKMX CON-
HEYHbIX 3/IEMEHTOB, MPOBESa OYEPEAHOM MHBECTPAYH/, B KOTOPOM MPUBJEKSA CPEACTBa A4
pacLUVpeHns npounssoacTaa. Komnanusa nony4ymnna B obuien cnoxHocty $38 Mnan nnsectuumi,
B ToM uncne $20 man ot LLseackoit akcnopTHo-KpeamTHoM kopropauun SEK. duHaHcmposaHme
Oy[OET HanpaB/IeHO Ha CTPOUTENBCTBO BTOPOro 3aBoda. Ha JAaHHbIM MOMEHT OCHOBHAS TEXHO-
norns Powerfoyle HTerpvpoBaHa B ABa YCTPOWMCTBA: BENOCMMEOHbIN LLIIEM CO BCTPOEHHbBIM
3aHMM (hoHapeM Be30MacHOCTK, a TakXe BecnpoBoAHbIE HAYLIHWMKK, KOTOPLIE BbIMYCKAET
Urbanista. BTopas npon3soacteeHHas naowlagka B CTokronsMe no3sonut Exeger yBenuiunTb
BbIMYCK CBOEW NpoayKumu B aecsatb pa3 K 2023 rogy. 31o byaet cnocobcTBOBATL 3KCMAHCUN
KOMMaHNN Ha HOBbIE PbIHKM 1 MaCCOBOMY BHELPEHWIO €€ TEXHOMOMMI. Ha cerogHs KoMnaHms
NOCTaBASET PELUEHNS 15 ObITOBOW 3/IEKTPOHMKN, CUCTEM YMHOIO 0Ma 1 MHTEPHETA BELLEW.

Radish
Kakao Entertainment 3a $440 mnn noxkynaet npunoxenve Radish, npegoctasnsioLiee goctyn
K YTEHWI XYO0XECTBEHHOM NUTEPATYPbl Pa3nnyHbix cTUaen 1 xxaHpos. Kakao Entertainment
NPUHAONEXUT HKHOKOPENCKOMY MHTEPHET-rraHTy Kakao, npoaBurakLeMy 0gHOUMEHHbIN
mecceHmkep. Y Radish Munnanonbl nonb3oeatenen B CeBepHom AMepUKe, ero NornoLLeHne gact
Kakao Entertainment BO3MOXXHOCTb pacLUMPUTL CBOE MPUCYTCTBME Ha pbiHKax Hosoro CeeTa 1
OPYrX aHrnos3blYHbIX cTpaH. OcHoea busHeca nnatdopmel Radish Originals — MHorocepuinHbie
XYO0XECTBEHHbIE UCTOPUN, CO3OAHHbIE CMELMANbHO 08 NPUAOXKeEHNs. bnarogaps 3anycky
HoBoro cepsumca B 2018-M rogy 3a NpoLIbIv rof BbIpyYKa KOMNaHUM YBEMYMAACh DONEE YeM
B AECSATb pa3 No cpaBHeHMto ¢ pe3ynbtatom 2019-ro. Radish MOHETM3MPYET KOHTEHT Yepes cu-

CTEMY MUKPOMIATEXEN, KOTOPas NO3BOJISET N0Ib30BATENSAM MPOYUTATL HECKOJIbKO BECMNATHbIX
rna., npexae 4em 3annatntb 20-30 LeHTOB 3a NoyYeHmne 40CTyna K NPOA0SIKEHNHO.

Inno=usion

Innovusion, Npov3BoANUTENb NMAAPOB M NOCTABLUMK KUTAMCKOW 31eKTpoMobunbHom kKoMnanun Nio,
npusnek $64 mnH B nHeecTpayHae cepun B. B pesynbtate coBoKyMHbIN 06bEM MOTYHEHHOO DUHAH-
cvposarvig npesbickn $100 MaH. 3ToT 06bEM MHBECTULMI YIKe NPUBAMMKAETCA K BAOKEHVAM KanuTana
B BV3HEC KPYMHbIX KOHKYPEHTOB Innovusion, Takmx Kak Velodyne n Luminar. CyBepeHHbIV NpaBuTeNb-
cTBeHHbIN thoHp, CrHranypa Temasek Bo3rnaBnn nocneaHun payH rHaHCMPoOBaHWS CTapTana. TakxKe
VHBECTULMM B Hero caenanu Bertelsmann Asia Investment Fund, Joy Capital, Nio Capital, Eight Roads
Ventures v F-Prime Capital. Ha gaHHbI MOMEHT KpynHenLwui peiHOK Ans Innovusion — ato Kutan.
CrapTtan naaHvpyeT B 3TOM rofy NOCTaBUTb Ty4a HECKOJIbKO ThiCSAY YCTPOWCTB, NPeaHa3Ha4YeHHbIX
0151 CaMOYyNpaB/ieMbIX aBTO W NMPOMbILLIEHHOIO MCN0Jb30BaHMS. B cneaytoLem rogy KoMnaHmns
HAMEepPeHa NpoaaTh HECKOSIbKO AECATKOB ThiCAY yCTpPoUCTB ANs cegaHa Nio npeMmnym-knacca ET7,
KOTOPbIW, KaK NpeanosaraeTcs, NoyunT anbHOCTb CKaHpoBaHns o 500 MeTpos.

Blind 3aH1MaeT yHMKanbHY0 HULIY B MMPe colmanbHbix ceTen. Cepeuc npeactaBnseT cobom
NAoWAAKY 475 00LEHNSA COTPYAHMKOB PasHbIX KOMMaHM, KOTOPbIE aHOHVMHO 0OMEHNBAKITCS
pa3Ho0bpa3HoM NHopMaLMEN, KacatoLencs nx paboTsl, 1 00CYKOat0T LMPOKUK KPYT APYTMX
TeM. KoMbBuHaums pasHbix dyHKUMI, nogobHbIX TeM, 4To npegocTasnsaoT LinkedIn, Reddit w
Slack, no3sonnna NpunoXXeHuo BbIMTK 3a Npeaenbl KpeMHeBor gonnHbl. B pe3ynstate nonb-
30BaTefibcKas B6a3a cepsuca NpesBbiCMAa 5 MAH N0 BceMy MUpy. B paMKkax dmHaHCMpoBaHMS
payHga C Blind npusnexna $37 MaH. OCHOBHBIMU MHBECTOPAMM CTasIW IXKHOKOPEWCKAS BEHYYP-
Hasg dmpma Mainstreet Investment BmecTe ¢ Cisco Investments 1 Pavilion Capital — goyepHen
KOMMaHWEeW CUHranypcKoro cyeepeHHoro oHaa Temasek. KoMnaHns npogomKmT coBEpPLLEH-
CTBOBaHMeE N1aTopMbl 1 BHEOPEHNE HOBbIX MHCTPYMEHTOB [/1% CBOOOAHOIO V1 aHOHMMHOIO
00LLEHNSA Mex Oy paboTogaTeNnsiMuy U COTPYAHUKAMMU.
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CoBpeMeHHbIN UT-MHCTPYMEHT ANS CTPOUTENBHOM OTPac/n

19 mas coctoutcs IPO Procore Technologies — komnaHum, 3aHMMaroLLLencs pa3paboTKon NporpaMMHOro obecnevyeHns aNns ynpaBaeHus] FRE——

cTpouTenbHbIMY NMpoekTamn. AHgeppanTepamn pasmelleHns soicTynatoT Goldman Sachs, J.P. Morgan, Barclays u Jefferies 0630p N223

13 maga 2021
www.ffin.ru

YeM nHtepecHa komnaHuma?
1. 0 komnaHuu. [1poaykTel Procore Technologies nossonstoT K- k aToMmy MomeHTy $15 mMnpg, vnm 1,5% cTpouTENbHBIX CMET BO

eHTaM KOOPAMHWPOBATb M aAMMHUCTPMPOBATbL CTPOUTENbCTBO
00BEKTOB Ha MPOTSHKEHUM BCEMO XM3HEHHOMO LMKA, BKIOYas

BCEM MUPpe, ByaeT npuxoamTecs Ha |T-npoayKTel 1 ycayr.

. ®nHaHcoBble pe3ynbTaTbl. eMMbl pacluMpeHus bisHeca Procore IMUTEHT:

NJ1aHUPOBaHWE, OTCNEXMBAHME TPYOOBLIX PECYPCOB, YNpaBIie- . 0 0 '
o Technologles B 2019 rogy CoCtaBWJIN 55/0, B 2020-M — 38/0, B TI/IKep' e ———
HVe nHaHcaMu 1 apyrme QyHKUMn. Ha gaHHbI MOMEHT Y KOM- 0 y ' _—
nepsoM keapTane 2021-ro — 23%. [yHamMuKa BaIoBOM Mapxu U Bupxa: —

naHnn donee 10160 knmneHToB. B 4ymncno ee akLMOHEPOB BXOAAT
ICONIQ Strategic Partners, Bessemer Venture Partners, Tiger
Global PIP 11, D1 Master Holdco. Beixog, Ha IPO 6bi1 13HavanbHO
3annanHmpoaH B 2020 roay, Ho Obl1 OTNIOXKEH 13-3a MPOBE/E-
HUS payHOa O0AroBoro duHaHcupoBaHus. Bcero komnaHums
npuenexna $648,9 mnH.

. Mnarchopma Procore. [1og naHHBIM BpeHOOM BbIMYCKATCS YETHIPE
kateropuu VIT-npoayKToB co cneayroLmm QyHKUMOHANOM:

yrpaBsieHe MoAroTOBUTENbHBIM 3TanoM (BbIOOP MOAPALYMKOB,
MOCTaBLLMKOB MaTEPNASIOB);

yrpaBsieHne akT1BHO ha3ol peanvsaLmm npoexTa (KoopavHaLms
[ENCTBUN BCEW KOMaHbl 0T 63K-0duca 40 CTPOUTENbHBLIX Bpuras);

yrpaBneHye pecypcami (OTCIEeXMBaHNE MPOV3BOOMUTENBLHOCTY TPYOA);

(DUHAHCOBBIN MEHEIKMEHT (MOHUTOPUHI (DMHAHCOBOMO acrnexTa
CTPOUTESLHOIO MPOEKTA).

. MoTeHumanbHbIN pbIHOK. CornacHo gaHHbIM McKinsey, B 201/-m
pacxo/psl AeBesionMeHTa Bo sceM Mupe coctasnann $10 Tpau, a k
2025 ropy oxupaetcs ux poct go $14 tpax. Mo ouerkam Deloitte,

Mapxxu EBIT B gaHHble nepurodbl Takke Oblna NoNoXKUTENbHOW:
NEPBbIV M3 YKa3aHHbLIX MOKA3aTEeNEN MPOAEMOHCTPUPOBAST POCT C
81,6% B 2019 rooy oo 82,1% B nepsoM keapTane 2021-ro, BTopou
— ¢ -30% B 2018 rogy no -15% 8 2020-M 1 -11% B NepBOM KBap-
Tane 2021-ro COOTBETCTBEHHO.

InanasoH Ha IPO:

06beM K pasMeLLIEHWIO:

AHpieppanTepbi:
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Poccumncknm pbiHOK
K npoaosKeHuo pocta rotos

Peannzaumns cueHapus Sell in May B 3ToM rogy noja Bonpocom

Poccumncknin ppiHOK BHOBb NPOAEMOHCTPUPOBA NOMOXKUTENBHYIO AUHA- VHMIALMM, HO BMECTE C TEM U MHTEHCMBHBIN pocT BBIT (B ykasaHHOM
MUKY, CYMeB OMnepeanTb No TeMnaM pocTa aMepuKaHckue (poH40BbIE nepuoge oH npesbiwan 5%). [Jns 6opbbbl C NeperpeBoM 3KOHOMUKM
nnowaaku. 3athKCMpoBaH NPUTOK CPEACTB B OPUEHTUPOBaHHbIE Ha (DMHAHCOBbLIE PErYNATOPLI OYOYT MOBLILLATEL CTaBKK, HO B NMEPBOE BPeMS

Poccuio oHpbl, B TOM Yncne nHaekcHole. 0CHOBHbLIM NOBOAOM A1l
3TOro CTaJ0 NOBbILLIEHNE LEH Ha CbIpbEBbIE TOBApPbl, KPYMNHbIE MUPOBbLIE
NPOM3BOANTENN KOTOPLIX NpeacTaBneHbl Ha Mockosckon bupxe. Hedtb
Topryetcs okono $70 3a 6appesib, LieHbl Ha HUKENb U aniOMUHWIA BNN3KK
K MaKCMMYMY, pe3K0 NnoopoXkana u cTanb.

B03MOXHO, 3KOHOMMKIM OTAENBHBIX CTPAH BCTYNAKT B CTAAMK MHMDNALM-

3T0 NNLLb NOAXJIECTHET POCT LIEH Ha Cbipbe. AKLMK UX NPON3BOAUTENEN
byayT OOpOXKaTh.

Ecnu 3T0T cueHapuin peanmnsyeTcs, TO YXKe YEPE3 HECKOSIbKO MECSILIEB
nHoekc Mockosckon Bupxkmn cnocobeH goctiyb 4400 n., Kak 370 npea-
NofaraeT Hall ONTUMUCTUYECKMM NPOrHO3 Ha KOHeL, roga. JIoKoMoTVBOM

OHHOTO POCTA. DKM NPUMEPOM TAKOTO NEpUoaa Bblia cepenha 2000 DOCTa CTaHYT akLMM KOMMaHWI1 METaNNypriyeckoro CekTopa, HedhTerasa,
ronoB. Torga Ha POCCUIICKOM phiHKe HabBMofancs NpuToK MHBecTopos  0AHKOB. Bened 3a HUMWM HaYHYT lopoxkaTb OyMaru cektopa 3HepreTuky.
1l Pa3BMBANICS BOCXOAALLMI TPeH, Akumn FasnpoMa nopoxani 1o 360 AKUMM y)Ke [0BOMIbHO NEPErPETHIX TEXHOMOMMYECKIX KOMMaHUM By ayT
py6. (okono $12). He ucknoueHo, 4To BNEpeaM HaC XAET YCKOPeHUe KoppekTvposaTbes. CTpaTerus Buy in May Ha 3ToT pas MoxeT cpaboTaTb.

Hanbonee BeposiTHbIM CHMTaeM NPOAC/HKEHME NONOXKNTENBHOM AMHAMUKK PbIHKA, KOTOPOW He MOMEeLLatoT AnBUAEHAHbIE 0TceYkM. HanpoTwme, ransi,
CBSI3aHHbIE C BbiM/1aTaMM akKLMOHEPAM, Ha 3TOT pa3 MOryT 3aKPbITbCS A0BObHO ObICTPO. [103MTUBHBIV CLiEEHapWI NpeayCcMaTpmUBaeT POCT PhiHKa B AMa-
nasoH 3/00-3800 n. no nHaekcy Mockosckon bupxxun. [apa USD/RUB, Ha Haww B3rnsg, 6yaet Toproeathest B npegenax /3-/6.

Hawa ctpaTerus

PekomeHayem cnekynaTnBHO nokynaTe akumy CoepbaHka, BT, la3npoma, HOBAT3Ka, HopHukens, Pycana, Aspodnota. MHorne 13 sTux no3uumm
noaouayT v 018 NOKYNOK C A0/IrOCPOYHBIMY LENSMA. ABHbIX ayTcanaepoB B OyMarax nepBoro-BTOPOro 3LiefioHa He NpocMaTpmBaeTes. HeCKoIbKOo Xyxe
pbIHKA B bavkanive Hegenn moryT Toproeatbes 6ymarn MTC, AOK Cuctema, Mail.Ru n Axgekca.

B 0 1)

leoprun BaweHko,
3aMecTuUTesb

OMPEKTOPa AenapTaMeHTa
TOProBbIX onepawum

UK «Dpraom OrHaHe»

KntoyeBble MHANKATOPbI MO PbIHKY

Maws | 305001 | 10050001 | Vomenese
MOEX 3610 3694 2,33%
PTC 1519 1570 3,36%
3010710 1780 1836 3,15%
Brent 65,62 68,36 4,18%
EUR/RUB 90,67 90,20 -0,52%
USD/RUB 74,98 74,20 -1,04%
EUR/USD 1,2089 1,2156 0,55%

UHpekc Mocbuprku

3950
3600

3230
2900

2530

2200

anp nek MioH ceH e anp
2019 2019 2020 2020 2021 2021

VIHoekc MockoBckon BupXXmn 0BHOBMM LCTO-
PUYECKMI MAKCMYM, 3aKPEMMBLLVCE BbILLIE OT-
meTku 3600 nyHkToB. Haexke PTC yaepancs
Ha[, MCKX0MOrMYecKn BaxKHbIM ypoBHeM 1500
nyHkTOB. [lapa USD/RUB onyctinace k /4.
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Poccumncknm pbiHOK

HoBocTr no poccMnckum akumnsam

(@ mail.ru

group
CoBokynHas Belpy4ka Mail.Ru Group 3a nepsbint kBapTan no MCOO yeenuumnnack Ha 2/%, 0o 28,29 mnpa py6. [loxoabl 0T peknamel BLIPOCAH
Ha 22%, 0o 10,5 mnpg py6., o1 urp — Ha 34%, o 9,4 mnpg py6. EBITDA nosbicvnack Ha 8% r/r, gocturHys 6,07 mnpg py6. CoBOKYMHBIN YACTbIN
ybbITOK yBeanymncs oo 1,8 mapa pyb., 4To 00bACHAETCSH YOBITKOM aCCOLUMMPOBAHHbLIX MPEANPUSTUN.

flHpekc

O6uwas Buipyyka Yandex N.V. 3a aHBapb-MapT No MexayHapoAaHbIM CTaHgapTaM Bbipocna Ha 39%, ao /3 136 maH py6. [pogaxu nHTepHeT-pe-
KnaMbl cocTaBnv 66 591 MiH py6. Beipyyka cerMeHTa Takcu yBennymnach Ha 89%, nocturHys 26 563 mnH py6. EBITDA nogHsnace Ha 5%, 00
10 426 maH py6. Ynctei yObITOK cocTaBun 4 256 maH py6. npoTtne npmbeinn 3 954 maH pyb. 3a aHanormyHein neprog B 2020-ro. KomnaHus
MPOrHO3MPYET BLIPYYKY MO UTOram roga B ananasoHe 315-330 mnpg pyo.

Mj MATHUT

Bbipyuka MarHuTta 3a nepebivi KBapTan Tekyulero roga no MC®0 noseicunack Ha 5,8%, o 398 mnpa py6. ConoctaBuMble NPOAAXN BbIPOCAU Ha
4,1% bnarogaps yYBeIMYEHWUIO CPEHEro YeKa Ha 15% 1 npu cHkeHun Tpadnka noyty Ha 10%. EBITDA nosbicnack Ha /%, 0o 27,7 mnpa pyo.
[prbbink yBeAnYMnack noutk Ha 158% r/r, gocturnys 10,9 mnpa pyb. Cetb MarnuT pacwimnpunack Ha 407 Tovek obulent nnowaabto 109 Thic. KB. M
ymcno MarasunHos gocturnio 21 900.

JPX5RETAILGROUP

Buipyuka X5 Retail Group 3a nepsbie Tpn Mecaua Tekyulero roga no MCOO yeennymnack Ha 8%, 0o 507,2 mapa pyb., Ha (boHEe NONOXUTENBHON
OVHAMKKYM CONOCTaBMMbIX NPOOAX M PaCLUMPEHNS TOProBbIX NaoLlaaen. ConocTaBMMble NPOOAXM YBEAMUYUINCHL Ha 2,1% BBMAY POCTa CPeaHEero
yeka Ha 12,4% v nagenus Tpadvka Ha 9,2%. CkoppekTupoBaHHas EBITDA, paccuntanHas no ctangaptam IFRS 16, coctasmna 61,7 mnpa pyo.
YicTas nprbbinb gocturna /7,6 mnpa pyo. Jonroeas Harpyska okasanacb Ha yposHe 3,6x EBITDA. B cetn X5 no ntoram oT4eTHOro neproaa
6bin10 19,9 ThIC. MarasmHoB.

(% CBEP BAHK

Yunctole npoueHTHble goxoasl Coepbanka no MCHO B sHBape-mapTe yBennumnamce Ha 13,3% r/r, pocturHys 421,5 mapg pyo., 4ncTele KoMumceu-
OHHblE J0X0Abl Bbipocav Ha 6,3% r/r, 0o 134,3 mnpa, py6. YncTele onepauyoHHble 40Xo4bl NoBbICKMANCL A0 589,2 mapa py6. HYmcTas nprbbinb
nocturna 304,5 mnpa py6. KpegnTHbin nopTdens yeenndunca go 25,5 TpaH py6. KonmyecTBo akTVBHbBIX KMeHToB npesbiciio 100 MAH.
VIHTEHCMBHO pacTeT YMCN0 NoSb30BaTeNen UndpoBbIX ceperncos Coepa.

C',@"MIIPIIM

Beipyuka oT npogax MNasnpoma 3a Beck 2020 rog no MCOO cokpaTunack Ha 18%, 0o 6 322 mapg pyb., BBMAY CHUXKEHMS LIEH HA YINeBoa0poa-
HOe Cbipbe 1 ero aodbivn. 06beM NOCTaBOK rasa cHM3uncs ¢ 232 mnpa kyb. M oo 219 mapa. CpegHsas ueHa ynana ¢ 13,6 Teic. 4o 10,3 ThiC. pyob.
EBITDA onyctunack Ha 21%, 0o 1,467 tpnH py6. Yictas npnbbine cHmusmnack Ha 89%, 0o 135 mnpa pyb. [a3npom nnaHnpyeT BeinaatuTb 12,55
py0. Ha aKuMio B BMAE AMBMAEHAA.

Beipyyka HOBAT3Ka o1 peanusaumm HedTV 1 rasa 3a NepBbIv KBapTal N0 MeXayHapoaHbIM CTaHgapTam coctaBuna 240,7 mapga py6. npotus
182,6 Mnpp pyb. rogoM paHee. HopMannsoBaHHbIM nokasatens EBITDA ¢ y4eTom pe3ynbTaToB COBMECTHbIX NPEANpUSTUIN yBenmninncs Ha 43%,
0o 143,8 mnpp py6. HopmanusoBaHHas npmbblfib noBeicnack Ha 41% r/r n nocturna /5,8 mnpa py6. YeennyeHne soipyykn 1 EBITDA obycnoe-
NEHO MPENMYLLIECTBEHHO POCTOM LIEH Ha YT/1EBOAOPOIbI, @ TAKXKE MOBbILLEHWEM 00BEMOB NPON3BOACTBA HA OTAESIbHbBIX MPOEKTAX.

Akuns

3HayeHre Ha

3HayeHure Ha

N3meHeHne, %

26.04.2021 | 10.05.2021
®oHAabl
FINEX CHINA UCITS ETF 4118,5 3823 -I17%
FINEX GERMANY UCITS ETF 3152,5 3140 -0,40%
FinEx Gold ETF USD 901,6 9184 1,86%
FinEx USA IT UCITS ETF 10712 10231 -4,49%
FinEx FFIN KZT UCITS ETF 2873 2899 0,90%
FinEx CASH EQUIVALENTS ETF 1666,4 1669,/ 0,20%
FinEx Rus Eurobonds ETF (RUB) 1844 1855 0,60%
FinEx RTS UCITS ETF USD 3818,5 3902 219%
FinEx Rus Eurobonds ETF 9631 9574 -0,59%
FinEx RUB GLOBAL EQUITY UC ETF 1,242 1,244 0,16%
FinEx USD CASH EQUIVALENTS ETF 7624 755]1 -0,96%
FinEx USA UCITS ETF 5757 5736 -0,36%
BITUD ®Opunaom-Jnaepsl TexHonornm 20254 1956 -3,43%
ITI FUNDS RUSSIA-FOCUSED USD 2169,5 2149 -0,94%
ITI FUNDS RTS EQUITY ETF 2273 2321 2.11%
BIMN® Coep NHaoekc eBpoobamraumm 12894 1283,6 -0,45%
BIN® Coepbark NHoeke Mocbupxu 1759 1810 2,.90%
Cbep Pybnesbie kopn. obnnrauym 1122 1272 0,46%
BIMTN® CbepbaHk - 3c 3Ha 1 500 1666 1669 0,18%
BN TUHBKO®® BEYHDBIV MOPT®. PYE.| 5923 6,022 1,67%
BrA® BTb Akupmm komnanui CLUA 1081,5 1081 -90,00%
BIMT1® BTb KopnopatveHble obnmraumm 120,94 121,52 0,48%
BIMN® BTE Akupin pa3B-cst pbIHKOB 9874 9717 -90,16%
BIN® BTb Kopn. o6nmraumm CLUA 818,/ 80,96 -90,11%
BIA® BTB NnkempHocTb 1,054 1,0557 0,16%
BITU® BTE Kopn. poc. eBpoobnurauym 102,24 101,72 -0,51%
BIMTN® BTb-UHaekc Mocbupxm 1372 140,55 2,44%

KoTmposku no gaHHbIM [1AO «MockoBckas bupia»
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Akunst 3HaveHve Ha 26.04.2021 3HaveHve Ha 10.05.2021 N3meHeHwe, % Akuns 3HaueHmre Ha 26.04.2021 3HaveHmre Ha 10.05.2021 I3ameHeHwe, %
MeTannypruyeckuin u ropHog,06bIBaloLLUIA CEKTOP INEKTPO3HEPreTUYECKUIN CEKTOP
CeBepcTanb 1875 1836,8 -2,04% NuTep PAO 5,146 51025 -0,85% NHBEeCTULNOHHBIN
HIMK 2791 272,34 -2.42% Pycrugpo 0,8681 0,8279 -4,63% 0630p N°223
MMK 6975 64,51 751% OrK-2 0,8423 0,8234 2,24% 13 maa 2021
MK HopHikens 26366 27180 3,09% FOHMNpO 2,894 2,87 0,83% wrw ffin.ru
Pacnapckas 239,28 2381 -0,49% TrK-1 0,012398 0,012234 1,32%
Anpoca 114,51 11719 2,34% JHen 0,799 0,7868 -1,53%
[Montoc 14979,5 15194 143% MocaHepro 2,2625 2,287 1,08%
Meuen - ao 79,54 7713 -3,03% ®CK E3C 0,2161 0,2194 1,53%
Meyen - an 81,55 80,4 1,41% PocceTtn - ao 1,4915 1,4643 -1,82%
Pycan 54,75 56,9 3,93% MoTpebutennckum cektop
Polymetal 1675,6 1681,1 0,33% Maruut 5276,5 5091,5 -3,51%
®urHaHCcoBbIN CEKTOP X5 23575 2371 0,57%
CbepbaHk-ao 295,16 319,26 8,17% JleHTta 236,3 2319 -1,86%
CbepbaHk-an 281,81 298,82 6,04% [leTckmin mmnp 155,64 155,52 -0,08%
BTb 0,05173 0,051115 119% M.Bnaeo 706,5 708,2 0,24%
AD®K Cucrema 35,926 33,356 -715% 0ZON-agp 4963 4044.5 -18,51%
Mocbupixa 172,92 186,6 791% Fix Price 713,8 7084 -0,76%
Cachmap 481,2 469 -2,54% TeneKoOMMYHMKaLMOHHBIN CEKTOP
TCS-rop 4514,6 4811,6 6,58% MTC 3237 324,55 0,26%
HedTerasoBbin cektop PocTenekoM - ao 105,62 104,34 1,21%
[a3npoMm 233,49 242,73 3,96% PocTenexkom - an 90,7 90,45 -0,28%
HOBAT3K 1412,4 1418,8 0,45% TpaHCNOpTHLIN CeKTop
PocHedTb 530,5 543,05 2,37% Aspodnot 66,04 66,9 1,30%
CypryT-ao 35,055 35,495 1,26% HMTTI 7445 7,395 -0,67%
CypryT-an 43145 44,325 2,73% [BMI 14,98 14,55 -2,87%
nyKoun 59275 6129 3,40% GLTR-rgp 483,75 462,6 -4,37%
bawHedTs - a0 1608 1571 -2,30% CoBkomdnoT 89,51 88,94 -0,64%
bawHedTh - an 1207 1209,5 0,21% >
TaTHedTb - a0 5691 5173 910% KOoT1POBKI HE(PTEra3oBoro CEKToOpa AeMOHCTPUPOBAIM B OCHOBHOM MONOXKMUTENBHYO AMHAMUKY. JInLLb
aKkLM TaTHeMTH ynanm Ha HoBOCTAX. Pocnn B LeHe ByMaru 00bLUMHCTBA OaHKOB. AKLMN 31EKTPO3HEP-
TaTHedTb - an 523,3 483,5 8,65% rETUYECKMUX 1 TPAHCMOPTHBIX KOMMAAHWIA, 3a UCKKYeHreM A3potoTa, YWY B MUHYC.
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PocHedpTb: K Lienn Lar 3a Lwarom

Hatu TapreT no obbikHOBeHHOM akumn PocHedTn Ha KoHel, 2021 roga yctaHoeneH B panoHe 680 py6

HassaHue:

Tukep:

TekyLLas LeHa akLmn:

HK «PocHeTb»

ROSN

5317 py6.

Llenesas ueHa akumit: 679,68 pyo.

[loTeHuman pocta:

Cron-ayT:

POCHESDTDb

OTKPbITOE AKLIMIOHEPHOE OBLLECTBO
HE®DPTAHAA KOMMOAHWSA

2783%
513 py6.

OnepaunoHHble pe3ynbTaThbl

B 2020 rony PocHedTb cokpatina 0obblvy HedpTh Ha 11,4%
r/r, 0o 4,14 mnu 6appenen B cyTku (204,5 MNH TOHH), B
CBSA3K C HEOOXOAMMOCTbH BbINOMHATL YCI0BMS COrNALLEHNS]
OMNEK+. 0bwias gobbiya yrneBogopoAHOro Chipbs yrana Ha
10,4%, 0o 519 MnH 6.H.3. B cyTKM (256,2 MSIH TOHH H.3.), a
no6blYa rasa CHM3unack Ha 6,2% r/r. B pe3ynbrare ero 0ons
B COBOKYMHOM MPOW3BOACTBE Yr/1eBOA0p0A0B pacLumnpu-
nace 0o 20%, 0octurHyB 51,7 MiH ToHH H.3. OTMETUM, 4TO
B cpeaHeM 3a 2013-2019 rogpl cpegHecyTo4Has Aobbiva
yrneeogoponos y PocHedTi pocna Ha 3%.

0O6beM nepepaboTku Hed T Ha poccunckix HIM3 PocHedti
B 2020 rogy ynan Ha /1% r/r, o 93 MAH ToHH. B TO
XKe BPEMS Ha NPeanpuaTUaX KOMAaHuK B [epMaHinm oH
BbIpoC Ha 9,6% r/r, nocTurHyB 11 MAH TOHH, N0, BANSHUEM
3(peKkTa HM3KOW Basbl, BLI3BAHHOIO COKPALLEHVIEM NEPE-
paboTkn Ha HIN3 PCK Raffinerie GmbH B cBS3M ¢ nocTae-
kamu B 2019-M 3arps3HEHHOr0 Cbipbsi N0 HETENPOBOOY
«[lpy><6a» 1 NpoBeAEHHbLIM B TOM XK€ roQy PEMOHTOM Ha
3TOM MpeanpuaTUn.

B 2021 ronoy MeHemKMeHT PocHe TV NPOrHO3MPYET CHU-
XEHWE O00bI4M Hed TV Ha 5% I/ C y4eTOM NPOJAX «XBOCTO-
BbIX» akTVBOB. [1py 3T0M K KoHLy 2022 roga 3a CHeT HOBbIX
MPOEKTOB MAHMPYETCS YBEAMYNTb 0/ ra3a B 00LLEM
obbeme NpoM3BOACTBA MPUMEPHO A0 25%. Mbl 0Xnaaem
CHVDKEHMS CYMMapHOr0 NPOV3BOACTBA XKWUOKMX YIEBO0-
POOB Ha MECTOPOXAEHMAX PocHed T Ha 2%.

Halu 6a30BbIV CLEHAPWUI NPEANOAraeT, YTo Nocse 3aBep-
weHns B anpene 2022 roga OencTBUS cornalieHns
OMNEK+2.0 PocHethTb NpogomkmT peann3atmio aHOHCKPO-
BaHHOro B MtoHe 2019 ropa TpexneTtHero nnaHa. OH npenyc-
MaTpuBaeT JOCTVXKEHME 000bI4M HedTM B 00beMe 250 MJIH
TOHH B rof. OcyLlecTBAEHME 3a5iBNIEHHBIX MIAHOB J0J1KHO
YCKOPUTLCA C YYETOM MPOrpecca B peann3alum 3Ha41Moro
C TOYKM 3PEHNS (DMHAHCOBO-0MEPALMOHHbBIX MEPCNEKTMB

PocHed T npoekTa Boctok Ownn. bnarogaps sTomy npo-
ekTy 0o6biya B 2024 rogy Oo/KHa YBEANYUTLCS Ha 25
MJTH ToHH, B 202/-M — Ha 50 MAaH ToHH, B 2030-M — Ha 115
MJTH TOHH. HanomHumMm, yto 3a 2019 rog PocHedTb g06bina
230,2 MJTH TOHH XWOKNX yrnerogopoaos. C yyeTom npo-
FHO30B KOMMaHUW Mbl PACCUYNTLIBAEM, 4TO PocHehTb No
ntoram 2024-ro, 2025-ro n 2026 ropa nobynet 275 M,
280 mMnH 1 290 MAH TOHH XWMOKOro YyrneBoAopoaHOro
Cblpb$Si COOTBETCTBEHHO.

®uHaHcoBbIe pe3ynbTaThl

/13-3a nageHms MMpPOBbLIX LiEH Ha HEMTb U COKPaLLEHNS
000bl4m Bbipydka PocHedTi no MC®OO B 2020 rogy ynana
Ha 33,6% r/r, oo 5,/57 TpnH pyo., npu cHkeHun EBITDA Ha
42,6% r/r. YncTas nprbbinb, NPUXOAALLAACS Ha aKLVIOHEPOB,
coctasuna 147 mnpp py6. KnoyeByto ponb B yy4dLLEHNUM
(hMHAHCOBbIX PE3Yy/1bTaTOB BO BTOPOM MOYrOAMN Chirpasn
MONOXKMTENbHbIV (VMHAHCOBBIV 3QMEKT OT CAEOK MO NPOEKTY
Boctok O, cTabunbHO BeICOKas B MOCNeAHME KBapTalbl One-
paLOHHas MPKYBbIb 1 NONOXKNTENBHBIE KYPCOBbIE Pa3HULbI.
CoBET AMPEKTOPOB KOMMaHWUM NPeIoKNAA BbIMAATUTL B BUOE
anemaeHna 3a 2020 rog 6,94 pyb. Ha 0BbIKHOBEHHYHO aKLMIG,
YTO 03HAYaEeT AOXOAHOCTb 1,3% B TEKYLLMX KOTMPOBKAX. ITO
COOTBETCTBYET AMBWAEHAHOV NOAUTUKE KOMAaHUM 1 TPebo-
BaHMAM MUHMDMHA 151 FOCKOMIMaHWI, COrTACHO KOTOPBIM OHY
OOJ/KHbI HanpaBnsaTb He MeHee 50% CKOpPEKTUPOBAHHOM
qucton nprbbinm no MCOO Ha BbINNATbl aKLMOHEPAM.
Ovenpenn PocHedTv 3a 2021 rog Mbl NPOrHO3MPYEM B
pa3smepe 39,59 pyb. Ha akuKMo, OAHAKO 3TN OXNOAHNS
He OTPaXKEHbl B MTOTOBOW OLLEHKE CrpaBeasInBon CTOU-
MOCTW KOMMAHUMW.

[lonrocpoyHble OLEHKYM CTOMMOCTM aKkLUm POCHEdDTN Mbl
[ENaeM Ha OCHOBE MPOrHO30B 3HAYMTENIbHOMO POCTA LIEHbI
Ha aKTWBbI TOBAPHOIr0 CEMMEHTA Nof, BINSAHUEM Mep MOHe-
TApHOrO CTUMYJIMPOBAHNS 1 B paMKaXx ASUTENbHbIX TPEHAOB

Anekcanpgp OcuH,
aHaNUTYK ynpaBieHns onepaumm
Ha POCCUNCKOM (DOHA0BOM PbIHKE

UK «Ppngom PrHaHC»

A Q-!.

w)

Current Marklet's

Median
EV/Revenue 1,38 1,27
EV/EBITDA 6,56 6,36
P/E 28,13 12,08
P/Revenue 0,72 0,82
P/CF 2,78 3,67
P/FCF 5,87 8,47

EV to Daily Production 1528,4 15284
EV to Total Reserves 192,3 224,3

402020 2021

[lonr K akTviBaM 05 05
[onr K akuyoHepHOMyY KanuTany 1,5 14
fgﬂ;?)%%(;ﬁ:j (ZIJ:(rTMBaM 0.5 0
TekyLLas NMKBMAHOCTb 09 11
bbicTpas MMKBOHOCTL 0,87 115
KoadhdmumeHT AnbTMaHa 1] 1,9

Akuns npoTuB

VHOEKCOB

[leHb

log,

ROSN:RX -2,02% | -0,56% | -1,36% | 5,52% | 51,52%
IMOEX -116% | 2,09% | 3,67% | 6,56% | 38,23%
RTS -116% | 3,33% | 8,39% | 6,20% | 36,52%
Russell 2000 1,27% | -1,84% | -2,48% | -3,60% | 73,02%
S&P 500 -0,86% | -0,30% | -0,23% | 5,52% | 44,67%
NASDAQ Composite | -0,09% | -1,/9% | -3,58% | -5,01% | 48,73%
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anHamyKy banaHca cnpoca / NpeanoXeHns Ha KYeBbIX
TOBAPHbIX PbIHKAX.

Halum oueHKkM 1 nporHosbl

[locTeneHHOe CMArYEHE OrpaHyeHII B paMKax cornatle-
Hus OMNEK+ ¢ yyeTom ee cobcTBEHHBIX MPOrHO30B OanaHca
crnpoca / NpeanoxeHns AoKHO copMmpoBaTh aedu-
LUMT HedITV Ha MUPOBOM PbIHKE BO BTOPOM MOJTYrOAMM Ha
ypoBHe 1-2 MfIH bappenen B CyTKWU. 3TO NOAAEPKMUT LIEHb
M NOTEHLMANBHBIV CNPOC Ha HEMTAHOM pbIHKE [0 KOHLA
roga. OgHako oxkmagaemoe ocnabneHne addekTa oT Mep
MOHeTapHoro ctumynmpoaHng 2020 roga v HOBbIV LMKJT
HapalwmBaHma rocgonra B CLUA B 2022-M npuBegeT K
COKPALLEHMIO OLUEHOYHOIo AemuLmTa HEMTH, YTO 00y Co-
BUT BTV AMHAMUKY €€ LieHbl B BAVKANLLIME HECKOJTbKO
kBapTanoB. Tem He MeHee OlNEK gepxut cutyaumo nog
KoHTposieM, a CLUIA oTkasanucb 0T NiaHOB aKTVMBHOMO
OOMNOSTHUTENBHOIO HapaLLVBaHWS A0AMOBOW 3MUCCUM, YTO
13bIMaso Obl Y PbiHKa PECYPChI M CNOCOOCTBOBASO YXY/I-
LLEHVIO Ha HEM 00LLIEr0 HOBOCTHOIO (hOHA.

C y4eTOM M3MEHEHMI Ha PbIHKE, COPMMPOBAHHBIX B MOC/IE-
HE rofpl, B TOM YMCSIE OLIEHOK Ha OCHOBE N3MEHEHNS MOKa-
3aTenen, OTPaXKALMX OMHAMUKY TOBAPHOW 1 OEHEXHOW
MacChbl, 6a30BbIM NPOrHO3 LiEHbI Ha HEMTh A0 KOHUA roda
—$80 3a 6appesib. TeM He MEHEE MOBLILLEHHBIE PUCKW HEPbI-
HOYHOr0, CaHKLIMIOHHO-MOMMTUYECKOr0 AaB/IEHNS HA NPOW3-
BOAMTENEN 1 OMEPATOPOB TOBAPHOMO PhiHKA M A0NMOCPOYHbIN
HeraTBHbIN 3addekT oT Bo3BpatleHns CLLA B [apmxckoe
cornatleHmne 06 M3MeHeHM KNMMaTa BbIHYXKOAET NMOHW3UTb

POCHESDTDb

OTKPbITOE AKLIMIOHEPHOE OBLLECTBO
HE®DPTAHAA KOMMOAHWSA

®uHaHcoBbIE NOKa3aTeNM 2019 2020 2021 2022
Bbipyuka, MH pyob. 8 676 000,00 5757000,00 8359 048,92 9441679,34
EBITDA, MiH pyeb. 2105 000,00 1209 000,00 20061/1,/4 2266 003,04
YucThiil poxog, MIH pyo. 705 000,00 147 000,00 839 212,36 94416793
[loxon, Ha akupo 66,52 14,88 84,97 95,60
OnepaLyoHHast MapXXMHaNBLHOCTb 24% 21% 24% 24%
Yucrasn Mapxa 8% 3% 10% 10%

70T Tapret go $73 3a 6appens.

Poct HedTsiHbIX KoTUpoBOK B 2022-2026 rogax, no Hallumm
pacyeTam, OyeT COOTBETCTBOBATL AMHaMUKe B nepuof, 1999-
201310, KOTOpbIV NPEALLECTBOBA/ aKTMBHOMY CaHKLVIOHHOMY
[ABNEHMIIO HA NPOM3BOAMTENEN. B cpeaHeM 3TOT nokasaresib,
COMMacHo Hallewr Moaenn, 0o/mkeH nosbiatbes Ha 10% oT
MoNyroams K NOyrofmto, HO C YHETOM YNOMSIHYThIX PUCKOB
Mbl CKOPPEKTVPOBASIN OXMOAEMbIE TEMIMbI €ro pocTa Ao /%.

B mogenn DCF 3aknagbiBaeM COOTHOLLEHWME MEXOY CBO-
DOAHbBIM AEHEXHbBIM MOTOKOM POCHEMD T 1 €€ BbIPYYKOM Ha
yposHe 10% npoTtue /% B cpeaHeM 3a nocnegHue natb 1 10
net. [py ynyuyLleHny LEHOBOW KOHBIOHKTYPbI B BivhxanLLne
rofibl BEPOSITHO CYLLECTBEHHOE YBEIMYEHME 3TOM0 COOTHO-
LLIEHMS KaK 3a CYeT pocTa LieH Ha HedTb, Tak 1 BCIEACTBME
aKTVBM3aLMM OONr0BOV aMuccuin PocHedTv nog, BAMSIHUEM
COXPaHeHVst PacTyLLEro rnobanbHOro cnpoca Ha pyck. 3T
OK&XKET 0MoCPeoBaHHOE BINSIHWE 1 HA CaHKLIMOHHbIE PUCKNA,
KOTOPbIE, BIPOYEM, CEPLE3HO COKPATWUNCL NOCE NPOOAXKMN
BEHECY3/TbCKMNX aKTVBOB PocHedT.

Oxxmaaem, 4To TPaANLMOHHBIV A5 LIMKI0B BOCCTAHOBIEHNS
3KOHOMMKM akTVBHbIN pocT CAPEX He 3aTopmM0o3uT yBenu-
YeHMEe COOTHOLLEHNS YACTbIM AEHEXHbIV NOTOK / BbIPYYKa.
B pamMKax yKa3aHHbIX OLEHOK BBIPYYKY M YACTYHO Nprbbib
PocHedyt Ha 2021 rog, Mbl nporHo3unpyem B 00beme 8359
mMnpa 1 839 mappa, pyb. COOTBETCTBEHHO.

KoMnaHns HeqooLgHeHa K POCCUMCKIMM aHANoram € TOUKN
3pEHNS CPABHUTENbHbBIX ONepaLVOHHbIX MoKa3aTesen, a no
(DMHAHCOBLIM MY JILTUM/IKATOPAM OLEHNBAETCSA PIHKOM

cnpaBeannBo. OoHaKo 3Ta OLEHKa CAgNaHa B YCI0BUAX CHI-
XKEHWS BbIPYYKM 1 NPUBLINM KOMAaHNW B MEPUOA, KpK13uca
2020 ropa. C y4eToM yKasaHHbIX CpedHe- 1 J0/rOCPOYHbIX
(haKTOPOB Mbl MOBbLICKAN TapreT N0 0BbIKHOBEHHOW aKLMM
PocHebTi Ha koHel, 2021 roga go 679,68 pyb. 3a eguHnLy.
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CHoBa Ha noabeMe K wpuson e

PbIHOK praMHbI [leHuc benbin, ﬁ
YkpavHa ‘Q»

praI/IHCKl/Ie dKUWW OTbIrPasihi HaCTb NOTEPb Ha4aJla MECALa

aBHbIM hOHA0BLIM MHAEKC NPOAOHKAET POCT Ha (hOHE NONOXKMU- nanbHevlee ykpenneHue rpueHbl. Haw Tapret no nape USD/UAH [lnHaMuKa Hanbonee
TeNbHbIX pe3ynbTaToB YKpPHadThl B NEPBOM KBapTase 1 peLleHns [0 KOHLIA NIOHS 0CTaeTCs Ha OTMeTKe 27/ rpH. NHTEPECHBIX aKLWIA
JloHbaccaHepro o Bbinnate ANBUAEHAO0B P
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BenyLwimn ddoHO0BbIN MHOEKC YKpanHCKoW bupxn UX ¢ Havana S
rofa aBWxeTcs B 6okoBMKe ¢ rpaHmLiamu 17750-1900 nyHkToB. 3a VHCTOYMEHT %5904 2001 | 11052021 |/13MeHenme.s
npoweawmve ase Hegenu nHaekc nogHsncs Ha 0,45% bnarogaps VIMEK YKDRUHCKAX ) 1 oo o e -
pocTy KoTuposok [JoHbaccaHepro (+6,8%) 1 YkpHadTbl (+1,77%). 12.0914 9803 4 300 12 009 o U1 | | |
OcTanbHble bymaru, Bxogsiime B UX, He nokas3any BblpaXKeHHOW ' ' 0% Paitchcaitaen Bark,

Tunb 567 79.0276 3728 ¢ 703 77.40% (BAVL) 045 045 0.00
OMHaMKKKM, a Typboatom npocen Ha 6,67%.
Akunn Ferrexpo Ha JloHpoHckom Bupxe nosbicunmch ao 489,2 26208%-62% yKB*,\'IaAq;Ta’ 23100 = 23510 177
dyHTa (+11,69%). 68.1843 19724 983 - 34.01% o AD
7 Mas 3akpbiics peecTp akuvorepos MHP SE gnsa nonyyerus e W RRPREESERE AR ueH(EpEaE”ﬁ)pm’ 9,10 9,10 0,00
OVBMOEHO0B. Beinnartel yctanosneHsl Ha otmetke $0,28 3a Bymary T == o o Ferrexpo (EXPO),
1 ByayT npov3seaeHsl 15 Mas. GBp 43800 | 48320 | 1169
YKpHaTa oT41TaNach 3a NEPBbIV KBapTasa YUCTOW MPUBbIIbLIO [loH6accaHepro, 25 00 2670 -
B 00beme 1,06 mnpa rpH nocne ybbiTka 853 MAH rooM paHee. (DOEN) ’ ’ |
Bbipyuka koMnaHuu yeeaundmnacb Ha 50% r/r, onepaumoHHas Typ6oatom, 3.00 8.40 667
NpWBbIAb NoBbICMAACk Ha /9% r/r. ADMUHUCTPATUBHBIE N3OEPKKY, (TATM) | | |
PACXO/bl HA peanu3alunio v Opyrvie 3aTpaThl YAaNnoch COKpaTUTh M(mié" 160,00 160,00 0,00
Ha 6%, 18% 1 17% cooTBeTCTBEHHO. ChbHAsA OTHETHOCTb YKPHAMTHI
3a NePBbIV KBapTasl AAeT OCHOBAHMSA Npeanoiaratb, YTo Mo UToram USD/UAH 27,86 27,76 -0,36

rofa OHa OCTaHEeTCs NPUObISTbHOW.

[ prBHa OXKMOAaeMo Npoao/KmMna ykpennatbcs K gonnapy CLUA:
napa USD/UAH onycTtunack Ha 0,36%. [leackanaumst KoHbAnKTa
Ha rpaHuLe ¢ Poccren napanienbHo € yaadHbiM pPasMeLLLEHNEM
eBpo0bIMraum Ha MeXAyHapoaHOM PbIHKE BEPHYNN MHTEPEC
MHOCTPAHHbIX MHBECTOPOB K YKPAMHCKMM akTrBaM. OxKuaaem,
4TO C N1arOM B ABE-TPW HeeNn HEPe3naEHTbl HAYHYT HapaLlBaTh
noptenn rpmeHeBbix OBI'3. 3T0T hakTop B COBOKYMNHOCTM C MPO-
OAXKEWN BaOThl CO CTOPOHbI CEIbX03MPOM3BOAMTENEN NOOOEPKUT

O>xupaHus

PocT akumm MupoHoBckoro xsebonpoaykra
0o $7,3 go koHua TekyLlero roga.
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PbIHOK YKpauHbI
Ba)kHble HOBOCTH

« [nasa HKLLB®P xou4eT nposecTtu «HapogHoe IPO». PycnaH MaromenoB 3asBu/1 0 pa3paboTke MexaH3Ma NpuBaTth3aLmm WNHBeCTULMOHHBIN

NuHaMunka nuaekca UX

rocnpeanpuatir ¢ gonen rocygapctsa 100% cpeam HeorpaHWYeHHOro Kpyra nnL, Ha BupKe. 0030p N°223
13 maa 2021
v 2000
« Hadproras okasancs npubbinibHbIM N0 UTOramMm nepeoro Keaptana. CornacHo HeayaMpoBaHHOW OTYETHOCTM YMCTas 1900 www.finru
NpYBbIb KOMMNAaHWM YyTPOMIach N0 CPaBHEHMIO C PE3Y/IbTAaTOM aHa/IOrMYHOro Neproaa NpeablayLero roga 1 4ocTuria 1800
12,6 MNpa rpH. 1700
1600
« Motop Cny 3akoHunna 2020 ropg, ¢ ybbITKOM. B aya1poBaHHOM 0T4eTe KOMNAaHKK 3aprKCMpoBaHa OTpuLaTeIbHas Npu- 500
OblNb Ha ypoBHE 673 MiH rpH. Akumy MaTtop Crnum no-npexxHeEMy HaxoOaTCsa Nof, apecToM. 1400
1300
* YKPauHCKWUA HErocypapcTBEHHbIN NEHCUOHHbIN ¢oHA, BnepsBble Kynun akuuu Apple Inc. AKTrBHOE pacnpocTpaHe- 1200 -
HUE MOEWN NMOKYMNKM aKLUMN MHOCTPAHHBIX 3MUTEHTOB B YKPaWHE OOLUI0 1 A0 CEKTOpa NMeHCKMOHHOro obecneyeHms. HITO oL
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0710.20

0711.20

«B3aemMogonomora» ctan nepson 13 NogodHbIX OpraH13aLmi, KynmBLIEW B CBOM NOPTMeb ByMark Takoro Knacca.
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PbiHOK Ka3axcTaHa
Pannun obHoBNsIeT apanBepa

MHTepec NHBECTOPOB K roslyobiM mLIKaM Noaaep)KMBaeTcs 3a CYET rnobdasibHoro pocra
CbIPbEBbIX KOMMaHU

3a npowenwve aee Hegenn nHoekc KASE nocteneHHo BoccTa-
HaBAVBA NO3ULMM NOCNE CHUKEHMS Ha (hOHE Ce30Ha AMBUOEHS-
HbIX OTCEYEK. B npoLusible roabl 3aKpbiTHE PEECTPa aKLMOHEPOB
HapogHoro baHka Ha nonyyeHne AMBUOEHAA Bbi3biBASI0 KOPPEK-
LMo BeHYMapKa B TEYEHME NPUMEPHO ABYX MECSLEB, O4HAKO B
HACTOSLLIEE BPEMS PhIHOK HAYMHAET A0BOJIbHO BBICTPO OTHIFPLIBATH
CH/XXEHWME KOTMPOBOK. ELLle 04HMM BaXHbIM (DaKTOPOM, onpe-
OENALWMM OBVKEHNS Ha OHA0BLIX NioLllaaKax KasaxcTaHa,
ctan genmcTuHr akumm KAZ Minerals, 06ycnoBuBLLMI NEPETOK
KanuTana u 3MeHeHue CTPYKTYPbl MHBECTULMOHHbBIX NOPTde-
nen. Kak cnencrteue, CTOMMOCTb akUnK HapogHoro baHka yxe
MPaKTMYeCKM BOCCTaHOBMUNACE, KasaxTenekoM notepsn nuilb
2,5% 0T oTceyku, a Oymarn KEGOC He npoaeMoHCTpmpoBanu
nageHvs nocne duKcaunmn OMBUOEHOHOrO peecTpa akLOHepoB..
B HacTosiLee BpeMs 4ncno dymar B MHOEKCE YMEHbLLWAOCh 40
cemMu. B aToM cBA3M Mbl 0TMEYAEM U3MEHEHWE Ye/IbHOro BeCa
KOMMaHWM, COXPaHMBLLUNX NPUCYTCTBME B BeHYMapKe. Tak, Ao
banka LlenTpKpeouT Beipocna ¢ 4% no 10%, a gons Kazatomnpoma,
HaNpOTKB, COKPaTuiach ¢ 22% a0 15,9%. [pn 3ToM akumm ypaHo-
BOM KOMMaHuu, obpaldatowimecs Ha LSE, npogonmkatoT pacTtu: B
HaCTosALLEe BPpeMs KOTMPOBKa nogHsinack soite $31, 41o noseso-
NSeT roBOPUTb 0 MOBTOPHOM 0OHOBAEHWM UCTOPUYECKOr0 MakK-
cumyma. Potodepchl Ha ypaH npesbicvan otMetky B $30 nocre

NOSIBIEHUS MHOPMaLIMK O TOM, Y4TO benbii 1OM HaMepPeH Bbife-
NUTb cybcmanm Ha nogaepxaHue pabotbl A3C 1 TeM caMbiM
NPenoTBPaTUTh WX 3aKpbiTUE. C TOYKN 3PEHMS NNAHUPYEMBIX B
bnmxarilee BpemMs AMBUAEHAHbLIX BbINAAT Hanboiee NpuBeKa-
TeNbHbIMYM 0CTalTCcs Bymarn KastpaHcomsia. B HacTosLlee Bpems
0OXOOHOCTb aKLUMI1 HE(DTETPAHCNOPTHOW KOMMAHWM COCTaBASET
11,5%, 0QHAKO 3T0 3Ha4eHne ByaeT yMeHbLIaThCs Mo Mepe pocTa
KOTMPOBOK M 0BHOBNEHMS MU OBYXJIETHNX MaKCUMYMOB.

3a MVHYBLUWE [1BE HEAEM POCT NPOLEMOHCTPUPOBASIN HE TOJIbKO
aKLMVM Ka3axCTaHCKMX KOMMaHW1KM, HO 1 3apyDeXHbIX 3MUTEHTOB.
CbepbaHk, bymMarm KOTOPOro Mbl PEKOMEH0BaNN K MOKYMKE B
npownom ob3ope, nprbasunn 4,8% Ha MECTHOM pbiHKe. KOTUPOBKM
Bank of America Bbipocnn Ha 5,3%, HECMOTPS Ha YKpenneHue

TEHTE.

O)Kl/l,El,aH N 1 CTpaTterns

OnHammka KASE cnegyet 3a aBVXKEHWEM KOTUPOBOK Ka3aToMnpoma, KpynHEeMLLEN KOMMAHNM Ha MECTHOM PbIHKE, KOTOpas AeMOHCTpK-
pyeT cunbHbIK pocT Ha LSE. B HacToswee BpeMst BeHYMapK HaX0aMTCS Hedaneko 0T MUKOBLIX YPoBHeW 12 anpens. Beuaoy ocnabneHuns
HEraTMBHOro 3MeEKTa AMBUOEHOHbIX OTCEYEK Mbl CYUTAEM, YTO MHAEKC CNOCOBEH OOHOBWTHL MCTOPUYECKMI MAKCUMYM 1 BEPHYTHCS B
pacTywmn TpeHa. B kavecTBe drakTopa, KOTOPbIV MOOAEPKNT MHULMATMBY «ObIKOB», Mbl PACCMATPMBaEM MPEACTOSLLME KBAPTASIbHbIE

OTYEThl KOMMNaHWN,

NnHamunka akunu u AP

AkLuts 3HayeHuWe Ha |3HayveHue Ha| M3meHe-

- 28.04.2021 | 12.052021 | Hue

Nupekc KASE 324546 | 329257 1,5%
KasaTtomnpom .
(KASE) 12 203,03 | 13014,00 | 6,6%

Bank of America o
(KASE) 1698513 | 17/885,00 | 53%
Xanblk baHk (ADR) 13,94 14,62 4,9%
Xanbik bank (KASE)| 148,00 154,10 A1%
KastpaHconn .
(KASE) 1124,97 1158,98 3,0%

bank LUeHTpKpegnut .
(KASE) 231,00 236,00 2,2%
KEGOC (KASE) 1721,00 1745,00 1,4%

K Cell (KASE) 254100 | 2538,00 | -0,1%
KasaxTenekom .
(KASE) 30300,00 | 29549,99 | -2,5%
Kaspi (GDR) 87,00 79,50 -8,6%
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PbiHok Ka3axcTaHa
Ba)kHble HOBOCTU

« KAZ Minerals oTnpaBuna yBeioMJIEHNE 0 3aKPbITUM OKOHYaTEIbHOMO NOBLILLEHHOr0 NpeanoXkeHns. OthepTta nepecTaHeT
gencteoBath 15 ntoHga 2021 roga.

« KEGOC ytBepanna o6beM aneuaeHaos. [lata mkcaLmm peectpa akLMOHEPOB /151 NOSTyYEHMS BbINIaT 3a BTOPOE NOYro-
ove 2020 ropga 6bina ycraHosneHa Ha 00:00 11 mas. Pasmep amBuaeHaa coctaBngeT /5,01 TeHre Ha akUuo.

« Kaspi.kz onybnukosana hmHaHcoBble pe3ynbTaThl 3a nepBbivt KBapTan 2021 roga. KomnaHus npogemMoHCTprpoBana pocT
D0/IbLLMHCTBA OMNepaLOHHbIX NMOKa3aTesen no CPaBHEHMIO C MPOLLSIbIM OTYETHLIM NEPVOOOM, HECMOTPS HA CE30HHO CUJb-
HbI YETBEPTHIN KBApTA.

NuHamuka nHpekca KASE, 1 rop,
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Kaspi.kz
Bbibop pa3yMHbIX ONTUMUCTOB

HecMOTpS Ha CE30HHO CUJIbHLIN YETBEPTLIV KBapTasl, Kaspl NpoAeEMOHCTPMPOBA POCT B KIHYEBBIX
HanpasfieHMAX OM3Heca 3a SHBapb-MapT

[pUYMHbBI AN NOKYNKM:

1. Mpoponxkatowweecs yny4weHne (OMHaAHCOBLIX NOKa3aTenen.
B nepeom kBapTane 2021 roga BCE OCHOBHbIE METPUKM KOM-
NnaHWM NPOAEMOHCTPUPOBAN POCT MO CPABHEHWIO C MPOLLSIbIM
OTHYETHBIM MEPUOLOM, 3a UCKJTKYEHNEM KOMUCCMOHHbBIX MPOAAX,
KOTOPbIE YNan NOC/Ee CE30HHO CUbHOMO YETBEPTOMO KBapTaa.
[TpoueHTHbIE J0X0Abl DaHKa cocTaBuan 88,6 MNpA TeHre, yBe-
nnumBLIncb Ha 15,4% r/r n 5,7% ke/kB. CyMMa KOMMCCUOHHbIX
M TPaH3aKUMOHHbBIX 40X040B Bblpocaa Ha 29% r/r 1 ynana Ha
4,6% KB/KB, 4TO 00YCNOBMIO COKPaLLeHne Npubbinm Ha 5% K/
kB. OIHAKO B r00BOM BbIPAXKEHNM NOCNEOHMI NOKA3aTe b YBe-
nmymnncs Ha 19%. TpoueHTHbIE 0X04bl B AEHEXHOM (DOpPME 3a
kBapTan Belpocan ¢ 82% 0o 85%. Kak cnencreue, 00LLEE NOBbI-
LLeHNe MHAHCOBBLIX METPVIK B FOA0BOM BbIDAXXEHWM COCTABUII0

ot 40% no 90%.

. PocT onepaunoHHbIX noKa3aTesiel HEMHOr 0 BblLLie NPOrHO30B.
0b6beM O0X0OHbBIX TpaH3aKuMK B cerMeHTe Payments yBenn-
ynncs Ha 8% ke/kB 1 98% r/r. Takum 06pa3oM, 3adiMKCMpoBaH-
Hbl€ TEMMbl POCTA NPEBLICUN NpeaplayLLni NPorHo3 Ha 2021
rod, nNpegnonaraBLLM yBEMYEHNE NokasaTtenen Ha 85-90%.
CymMmapHebIn 0bopoT B cermeHTe Marketplace ynan Ha 18% ks/
KB 13-3a BbICOKOM Ba3bl YeTBEPTOro KBapTasia. BMecTe ¢ TeM B
FO[0BOM BbIPAXKEHWNI 3TOT MOKa3aTe/lb NPOAEMOHCTPUPOBAT
MOBbILLEHNME Ha /5%, 4TO, 0QHAKO, MOKa HeaoTArBaeT Ao Npo-
rHo3a Ha 2021-1, npegnonaratwowlero poct Ha 100%. B 1o xe
BPEMS Mbl CYUTAEM, YTO AOCTVXKEHME 3aMaHMPOBAHHOMO 3Ha-
YeHWS BMOJSIHE BEPOSATHO BBMAY C/abblX PE3ybTaTOB BTOPOrO
kBapTana 2020 roga, 0bycnoBneHHbIX (HaKTOPOM NaHAEMUY

COVID-19. CermeHT Fintech nokasan poct Ha 4% kB/kB 1 40%
r/r No 06beMy BbldaHHbIX KpeanToB. Mbl nonaraeM, 4To pesysb-
TaTbl 3TOr0 HanpaBleHUs OyOyT MNOCTENEHHO NPUBIMKATLCS K
MPOrHO3HBLIM YPOBHAM, 3a/10KeHHbIM Ha 2021 rof, NoCKosbKY
BO BTOpoM kBapTane 2020-ro nageHune coctaBuno 65% KB/KB.
[lokasaTtens DAU Bbipoc Ha 10% KB/KB, cocTaBuB 5,4 MH, a

EXXEMECAYHOE KOIMYECTBO nonb3osaTtenen gocturno 10 MaH
(+10% KB/KB).

3. TexHM4eckas KapTuHa n Toukn exopga. Kotuposku [[IP kom-

NaHUW OBMXKYTCSH B PACTYLUEM TPEHOE C YETKO BblPaXKEHHOM
HKHEN nuHuen. Mopaepka pacnonoxeHa Ha otmetke $75,
roe Haxogmtes 50-gHeBHAs cKoNb3sllas cpeaHss. [ns Bxoma
B NOPTMENbHbBIE MNO3ULMM Mbl PEKOMEHYEM PACCMOTPETL TPY
BapuaHTa: 6a30BLI — Ha ypoBHe nopdepxku $80; 3anacHoi
— 0T 50-gHEBHOW CKONb34LLen cpeaHen; HeraTUBHbBIM — OT
TPEHO0BOW NIMHWUW, COEOMHSIOLLEN CTAPTOBYH LIEHY TOProB U
MUHUMYMbI 0T 5 1 29 MapTa.

OenosuT

10:5.

AO Kaspi.kz
Tukep Ha AlX: KSPI

TekyLas LeHa: 80,8 USD
Llenesas ueHa; 103 USD
[loTeHupan pocTa: 271,9%

10

NuHamuka AP Ha LSE
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PbiHOK Y3bekucrtaHa
Pannu B ronybbix huiikax

CunbHas oT4eTHOCTL M opraHmM3oBaHHbIN Freedom Finance KoHKypc MHBECTOpPOB 0becneynnu
NUKBUOHbIE ByMary MoLLHbIM panBEPOM PoCTa

UHaekc nukBugHbIX akymi y3beknctaHckoro hoHA0BOr0 pbiHKA
EqRe Blue 3a nocnegHioo anpenbcKyto Heaento Bbipoc Ha 4,53%,
no 1887,66 nyHkTa, ctpeMsack kK otMeTke 1900. A yxxe 3a nepByto
Hepento Mas beHumapk B3neten Ha 14,59%. lpakTuyecku Beck ero
pOCT NPULLIENICS Ha wecToe 1 ceabmoe yucno. EqRe Blue nocnepo-
BaTesibHO npobun otMeTkn 1900, 2000 n 2100 nyHKTOB, 3aBEP-
LUMB TOPru NATHULbI Ha YpoBHe 2163,11 nyHkTa. JIukBugHocThb
ronyobix uek y3bekucrtaHckom buprxku Ha Hegene ¢ 3 no 7 Mas
bbina Ha 74% Bbliwwe, YeM Ha npeabiayLuein. IToMy cnocobcTBoBaNo
Hayaio KOHKypca «buTBa MHBECTOPOB», KOTOPbIN ObIN OpPraHM30-
BaH Freedom Finance. 3a geHb A0 pannu KNMeHTbI Halen KoM-
NnaHUKM NoJly4nnu o6HOBNEHHbIE NPOrHO3bl N0 OyMaram B HalLeM
MOKPbITUK, YTO 06ecnevnno Nx akTUBHbLIN POCT, NOAAEPXKAHHbIN
CUNbHLIMU pe3yNibTaTaMN IMUTEHTOB 3a NOCNEAHME 4Ba KBapTana.
B nupoepax pocTa nocne cnamMta oKasamcb akuyy TOLWKEHTBMHO
koMbuHaTK (TKVK), KoTopble Ha JaHHbII MOMEHT TOPryHTCS
3HAYUTESIbHO BbILLIE CBOEW LIESIEBOM LeHbI. Mbl peKOMeHOYEM

(hMKCMPOBATb JaHHY No3MUMio Ha ypoBHSX Boille 50 000 cymos.
Kotnposkn YametkombuHata (UZMK) nocne nybnmkaumm cuib-
HOro oT4yeTa npunbasunv bonee 38% 3a ABa AHS.

bymaru Keapua (KVTS), 3advKcMpoBaBLLErO YBENUYEHNE NPUObLIIN
bonee yem Ha 100%, B MoMeHTe gocturann 5 300 cymoB. Vx KoTu-
DOBKM BrepBble 3a rof npeogonenn otmetky 4 000, nogHsBLUMCE
3a OfIMH TOproBbin AeHb Ha 20% Ha hoHe BbIX04a OTYETHOCTM 3a
2020 rog v nep.bint kKBapTan 2021-ro v AOCTUrHYB MaKCKMaslb-
HOro cnpefa. B MoMeHTe B BUPXKEBOM «CTaKaHe» He Obifio 3a59BOK
Ha MPOJaXKy: BCE OHW ObINM YO0BETBOPEHbI NMOKYNATENAMU. Mbl
OXMOAeM faNbHenwlero pocta akumn KVTS, koTopoMy 0yayT cro-
coOCTBOBATHL HOBOCTM O 3aMyCKe Liexa Mo NPOon3BOACTBY SIMCTOBOIO
CTeKNa noaT-MeTOAOM.

B axkumsax Kusmnkymuemerta (QZSM) Bo3MoxeH criinT, No3ToMy
DEKOMEHOYEM BO3AEPXKATbCSA OT CAENIOK MO HWUM, NOKa He CTaHyT
M3BECTHbI UTOMV CODPAHMS aKLIMOHEPOB, KOTOPOE COCTOUTCS 22 Mas.

bexpy36ek Ounnos,
MHBECTUUMOHHbBIN aHaNNTUK
K «Dpngom OrHaHe»
Y3bekuncTaH

Cratuctmka no JIMKBNOHBIM 6YMaFaM

3HayeHne Ha

3HadeHMe Ha

AR | 53042021 | 0705.2021 | /13MeHerve
AO16460 | 17000,01 | 19999 17,64
KUMZ 995 955 0,00%
KVTS 3500 | 48002 | 3715%
QZSM 7001 7755 10,77%
SQBN 15,25 15,69 2,89%
URTS 15600 | 16000 2,56%
UZMK 46001 | 63500 | 3804%
TKVK 300800 | 67440 | 124,20%
KSCM 990000 | 1000000 | 1,01%
HMKB 34,96 3750 7.27%
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PbiHOK Y30eKkuctaHa FAEEDOM
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e Y36ekucTtaH BnepsBble pa3MecTun NATUNETHUE rocyaapcTBeHHble obnuraumun. /X cpenHeB3BelleHHas [0XO0OHOCTb NuHamuka USD/UZS, 1 rog NHBECTULMOHHBIIA

coctaBuia 12,65%, 4To cTano HoBoW Be3prCKOBOM CTaBKOW rocy4apcTBa. 0630p N°223
10300 13 mas 2021

 Y306eKCKuil CyM npakTuyecku He fAesanbeuposan B nepsoM keaptane 2021-ro. [lpnunHon 3Toro, BeposTHee BCETO, www.ffin.ru
MOCIYXWNW BaloTHble HTepBeHuun LleHTpobaqka Ha $1,3 mapg. 10700

o First Developing Group (FDGR1) Hauncnut kynoHsl no o6nuraumam FDGR1 B pasmepe 19 871 cyma Ha obnuraumio. 370 10500
3KBMBAJIEHTHO 2% NX MHOEKCMPOBAHHOW HOMWHAMBHOW CTOMMOCTH, paBHoW 9396 279 cymos. 10300

« Ha P®b Bnepeblie npowna cgenka peno no obnuraumam. [lebrotrposany B 3ToM kayvectse 0oHabl First Developing Group 0100 C.
(FDGR1). i

o Topru no akumam TowkeHTBuHO kombuHaTt (TKVK) Bo3o6HOBNEHDI.
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* Hoeas nuHua Keapua no npon3BoacTBy NMCTOBOrO CTEKNa hioaT-MeToa0M OyaeT BBeAEeHa B 3KCMJTyaTauuo B UKOHe-U-
tone 2021-ro.

« Keapy, otuntancsa 3a 2020-11 poctom unctom npubbinm Ha 133%. 3a nepsbiv KBapTa TEKYLLEMO roda BelpyYKa KOMMaHuu [uHamuka uHaexca EqRe Blue, 1ron

YBEMYMNACHL Ha 22,5%, a 4ncTas Npnbblfib NoBeicunack Ha 165,6%.
2400

* Boipyyka Y3MeTkoMbuHaTa 3a nepBblit KBapTan nogHanacb Ha 49,6%, a yiuctasa npubbinb — Ha 225,9%. 0

 Akfa Medline BbinycTnno kopnopaTtuBHbie obnurayum Ha 211 Mnppa cyMoB No 3aKpbIToM NOANUCKE.

1800
 UzAuto Motors pasmectunu natunetHue obnurauum Ha JloHgoHckoit 6upxe Ha cymmy $300 MAH ¢ A0X0AHOCTbIO 500
K noraweHuio 4,85%. KHura 3a4Bok bbia nepenoanvcaHa Ha 467%.
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AKbB «XamkopbaHK» FREEDOM
XaMKopbaHK e KASE- AMKE finance
TekyLas LeHa: 35,00 UZS
'rl Mplep BO BCEM Llenesas ueHa; 56,70 UZS
[MoTeHLUMan pocTa B aKLMSX KPYMHENLLIEro YyacTHoro BaHka Y3bekucranHa loTeruman pocra ber ,
0 NHBECTULMOHHBIN
NMPEBbLILLAET 60% 0630p N2223
13 maa 2021
www.ffin.ru

[pnYnHbI ANA NOKYNKU:
XaMKOpBOaHK — KPYMHEMLLNN YacTHbIM BaHK Y3bekuncTaHa. Ero ons B akTBax BCEX HEro-

. . AkTmebl/Kanutan
CYOAPCTBEHHbIX KPeaMHbIX OpraHmn3aunn cTpaHbl cocTasnsgeT 19%. Cpean akuMOHEPOB

XamkopbaHka HugepnaHackuin baHk passutua FMO (c ponen 15%), MexayHapogHas 12000 10607
thnHaHcoas kopriopauyst IFC 1 Leenuapekast MHBECTMLMOHHAS koMMaHua ResponsAbility 9794
Investments (c gonsmu 6onee 7%). IFC nomorana 6aHky pa3paboTaTb MeTOAb! YpaBieHns 6838
P1CKaMW, HapallmBaTh NOTEHUMAN 418 UHaHCUPOBaHMS arpobusHeca n BHeapsaTb nepe- 8000 6868

OBble MEXQYHAPOAHbIE NPAKTVKYM B KOPNOPATUBHOM YNPaBieHUM, YNPaBAeHUM aKTUBaMU
3 AYHAPOA P Priop yip yip 6000 272 ll HAMKOREBANIK
1 naccrsamu (ALM), ocyLLEeCTBNEHNM BHYTPEHHENO KOHTPOS 1 ayauTa, a TakXKe BHeape- 4015
HUM LMMPOBBIX TEXHONOrM. XaMKopOaHK 3aHsa BTOPOE MeCTO B MHAeKCe akTMBHOCTK 40001 5g7
baHkoB LIIVP, onepeans Bce rocynapCTBEHHbIE KPEQNUTHbLIE OPraHn3aLni. 2000 g || 1366 || 1578

y 308 | 433 || 573 [ 763
1. dyHpaMeHTanbHasA HepgooueHKa. XaMkopbaHK Topryetcs Ha yposHe 0,46x oT cBoewn gl N Nm B [] I
HanaHCcoBOW CTOMMOCTY Npuv cpeaHemM nokalatene P/B, paBHoM 1,24x ans conoctaBMMbIX 2015 2016 2017 2018 2019 9M20 3M2i
3apybexxHbix 6aHkoB. P/E (okynaeMocTb no umncTon npubbinm) y XamkopbaHka cocTas- e AkTVBE, MAPAUZS  mm Karuman, mapa UZS

naet 2,01x npu cpegHeM Afs aHanoros ¢ pasBuBatoLLmxca puiHkos (MSCI Emerging
Markets) Ha yposHe 11,06x. Heo00LEeHEHHOCT MO YKa3aHHbIM MYbTUMNIMKATOPaM

CBMAETENBCTBYET O HAIMUMM BLICOKOr0 NOTEHLMaNa pocTa y akuuin baHka. Yuctas npnbsinb, mapg UZS [nHamumka akumm HMKB Ha UZSE
350 40

2. CnnbHble mHaHcoBbIe pe3ynbTaTtbl. HYuctag npnbbinb Xamkopbarka ¢ 2015 ropga B

cpedHeM yBenuymBaeTcs Ha 37,8% B rofd, 00beM aKTMBOB PacTeT Ha 28,6%, pa3mep 200 302 N
Kanutana - Ha 36,4%.
250 226
3. Bbicokasi nukBupaHocTb. OObIKHOBEHHbIE aKLmK Xamkopbarka (UZSE: HMKB) BxoaaT B 200 190 30
TOM-5 MO KONMYecTBy caenok 3a nocnegHune 30 n 365 aHen Ha POb «TowkeHT. [laHHbIE
byMary TaKxe BKAKOYEHBI B MHAEKCHI IMKBUAHbIX akumit EqRe Blue n KD Index. 150 . g 13 o 25
4. OLLeHKM 1 NPOrHo3bl. YunTbiBas cpeaHnii P/B 6aHK0B pa3sMBatOLLMXCS PIHKOB, Mbl KOHCEp- 100 20
BaTVBHO OLIEHVBAEM CMpaBef/IMBYH0 CTOMMOCTb KanuTtaia Xamkopbarka no P/B Ha yposHe 50 I I o
0,75x, 4to gaet oueHKy no P/E Ha otMeTke 3,25x npu kanutanu3auum /30,85 Mnpa cymoB. § 8§ 8§ 8§ 8§ § S g N Y
2015 2016 2017 2018 2019 9M20 3M21 S 222 S8 g 2222282

TapreT no 00bIKHOBEHHOW akuUmm XamkopbaHka — 56,70 cyma, noTeHLman pocta — 62%.
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PbiHOK [epMaHuu
[lepeapbillika nepea pbIBKOM

Mupekc DAX npoponxaeT KoHconuaauuio B pamoHe 15000-15300 nyHKTOB,
COXPaHsIs LWaHC Ha Ppa3BOPOT BBEPX Ha (DOHE MO3UTUBHbLIX MaKPO4AHHbIX

Hepento ¢ 26 no 30 anpens, Kak 1 NPOLUIYO TOProBy NATUA-
HEBKY, HEMELIKM (DOHO0BLIV PBIHOK 3aBepLum B MuHyce: DAX
ynan Ha 0,94%, 0o 15 136 nyHKTOB. [ NaBHOE ABVXEHNE KOTUPO-
BOK MPULLIJIOCh Ha YeTBEPr, Koraa hHaekce notepsan 0,9% Ha doHe
NyOnmMKaumMm HeraTUBHbIX anpesibCKUX OaHHbIX M0 NHMASALAN B
[epmaHnn. B pesynbtaTe 4OX0OHOCTU HEMELKMX FOCYAAPCTBEHHbBIX
obnMraumn BelpoCn, NpMBAM3MBLUNCE K YPOBHAM MapTa 2020
roga. ELle ogH1MM 3Ha4MMBIM COBBLITMEM MOCNEOHEN HEOEV anpens
cTano 3acegaHne ®PC, no nToram KOTOPOro NPOLEHTHbIE CTABKMN
ObININ OCTaBIEHbl HA OKOJIOHYIEBBLIX OTMETKAX. BaxKeH Ans pblHKa
Obi1 nporHo3 cHkeHus BBIT eBpo3oHbl Ha 0,6% KB/KB B MEPBOM
KBapTane. IKOHOMMKA [epMaHuM 3a SHBapb-MapT ynana Ha 1,7%
MNpK KOHCEHCYCe, 3aKNafblBaBLUEM ee CHYKEHME Ha 1,5%. B To xe
Bpems BBIT ®paHumn 3a aHanornyHbii neprnop Beipoc Ha 0,4%,
HECMOTPS Ha XECTKMW KapaHTUH B cTpaHe. [1pnbbinb Deutsche
Bank B nepBOM KBapTase COCTaB/Ia MaKCUMallbHbIE 33 CEMb N1ET
908 MJH eBpo. Takas ChbHAs AMHaMKKa Bblna NPenMyLLIECTBEHHO
obycnosneHa noyT 11-NpoLEHTHBIM POCTOM B CEMMEHTE MHBECTU-
LIMOHHOI0 BaHKMHra.

Toproeas Hegens ¢ 3 No / mMas 48 HEMELKOro (DOHA0BOM0 PhiHKA
npoLuia 6bonee NO3UTMBHO, YeM npedblayulas: nHaeke DAX npo-
LNEMOHCTPMPOBAJT POCT, 3aKPbIBLLMCE B YeTBEPT Ha yposHe 15 400
nyHKToB. 0OHAKO B YKa3aHHbIV Nepunop, KOTMPOBKI XapaKTepn30Ba-
JINCb CUbHOW BONATU/IBHOCTbIO. TaK, BO BTOPHWK NHOEKC NOTEepsiI

2,5%, 00HAKO B TeYEHWNE CReayrLmMX TPEX OHEWN MOCTENEHHO
BOCCTaHaB/MBaCA 1 B UTore npubasmn 1,7%. Pe3kas Koppekums
4 Mag bblna Bbl3BaHa NMafeHNEM TEXHOSIOMMYECKOro CEKTOPA Ha
rnobanbHbiXx MOHO0BLIX pbiHKax. OOQHaK0 3aTeM MNOSBUIMCE NO3U-
TVBHbIE MaKpPO4AHHbIE, KOTOPbLIE CTaN MMMY/IbCOM [O/15% BOCCTa-
HOBJIEHMS KOTUPOBOK. Tak, PMI eBp030HbI BLIPOC € 53,2 NyHKTa
B MapTe 00 53,8 B anpene, a baHk AHMMM He cTan KOppeKTMpo-
BaTb MOHETAPHYH MOJIUTUKY U OTMETUI, YTO TeMMbl pocTa BBI1
BennkobputaHum yckopsoTcs. B paMKkax KBapTanibHOM OTYET-
HocTh Volkswagen yBenuuvna LeneByt MapXKMHaIbHOCTb Ha
(DOHE YCUNEHMS CMPOCa Ha OOPOrocTosLLMe aBTOMOOUAN. TeM He
MEHEE aKLMV KOMMaHWM HEMHOIO CHU3UACE Nocie nybavkaumm
(PNHAHCOBbIX Pe3YJIbTaTOoB.

OxungaHmsa n cTparterus

ViHoekc DAX npoao/mKaeT yaepKmMBaThCs B JIOKASIbHOM BOCXOAALLEM TPEHAE, YTO 3HAYUTESNbHO YBENYMBAET LLIAHCHI Ha da/IbHENLLIMI POCT.
bavkanwen uensto sensetca otMeTka 15 500 nyHKTOB, ee NPecaosIeHE OTKPOET A0POry K HOBbIM MakcMyMaM Ha yposHe 15 800 nyHKTOB.
«Mengexku» cueHapu npeanonaraet npobon otMeTkn 14 800 nyHKTOB 1 fanbHeuLlee apvixeHne K 14 100 nyHKTaMm, rae pacnonoXeH ypoBeHb

NOOAEPXKKM 1 MPOXOAMT AONTOCPOYHBIN TPEH., POCTA.

[nHamnka akumn n nupekca DAX

R 3HaveHvie Ha| 3HaveHve Ha| V1ameHe-

23.04.2021 | 0705.2021 HVe

DAX Index 1527962 | 15399,65 | 0.8%
DBK GR Equity 9,82 11,58 179%
CBK GR Equity 4,92 5,63 14,4%
BOSS GR Equity 3747 42,56 13,6%
MTX GR Equity | 195,65 211,80 8,3%
LHA GR Equity 10,40 1,17 74%
AT1 GR Equity 6,19 6,58 6,3%
TKA GR Equity 10,80 11,43 5,8%
1COV GR Equity | 55,08 58,20 5,7%
BEI GR Equity 91,20 95,96 5,2%
FRE GR Equity 39,43 11,45 51%
ADS GR Equity | 266,60 | 279,65 4,9%
EOAN GR Equity | 10,09 10,58 4,9%
DPW GR Equity | 48,66 50,82 4,4%
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PbiHoK [epMaHuu
Ba)kHble HOBOCTU

* UHdpnauusa B N'epmaHnm npesbicuna oxxunpgaHns ELb, 3aknagbiBaBLuero nokasarenb HUe 2%, u coctasuna 2,1%.

« JKCnopTHble Noka3satenu FepMaHumn B MapTe yBenunuunuco Ha 1,2%, nokasas poct 11-i1 Mecsiy, noapsaa.

* [pnbbinb Volkswagen 3a nepebin kBapTan coctasuna 3,4 Mnpa espo npotue 517 MNIH eBpO 3a TOT XKe nepuoj B NPoLu-
NnoM roay.

[nHamnka nugexkca DAX
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' FREEDOM
Adidas CpepHecpoyHas npaes bl
Ha HU3KOM cTapTe Adides AG

Tukep Ha Xetra: ADS
CvnbHbIM KBapTaNbHbIN OTHET U YNYYLLEHWNE NPOrHO30B — TeKyLLas LieHa: €284,25 ]
v : llenesas Lena: £340 NHBECTULMOHHBIN
OCHOBHble ApanBepbl pocTa KoTnposok Adidas 0630p N2223
[loTeHupman pocra: 19,6% 13 mas 2021
[TpnunHbBI AN NoKynku: [IMBMAEHAHAS 1OXOAHOCTD: % www.ffin.ru

1. Boicokue ¢hHaHCOBLIE pe3ynibTaThbl 32 NEPBLIN KBApTan U yiyudlleHue KBapTasibHas Bbipydka, M EBpO

oXugaHun no npubbinn Ha 2021 rop. Buipyyka KoMnaHMKM BeIpocna Ha

20,2% r/r, 0o 5,268 mnpa eBpo, onepaumoHHas npubeins coctasuna /04 16% 129

MSIH eBpO npoTmB 48 MAH rogoM paHee. [10 NporHo3amM MeHegKMEHTa, 10%

ymucTasd npubbiib 3a BECb TeKyLu rog gocturHeT 1,25-1,45 mnpa eBpo 8%

npotne 461 mnH B 2020-M. bnaronpustHoe BavsaHue Ha npogaxu Adidas, 20, 3% -
BEPOSATHO, OKAXYT Takhe daKTopbl, Kak npoBeaeHue netHen Onmumnuaabl = B

1 QyT60/bHOT0 YeEMNMOHATa EBPOMbI, a TAKXKe HOBbIe MPOAYKThl KOMMa-

HuK (Hanpumep, kpoccosku Ultraboost, cosgaHHble 13 nepepaboTaHHOro ®
MNacTKa) M NOCTENEHHOE CHATWUE KapaHTWHHBIX OrpaHWUYeHuUi, No3Bo- I s
nvewee Adidas Bo300HOBWTL paboTy 89% cBOMX MarasuHOB MO BCEMY a a

Mupy. KoMnaHus ¢ onTMMmn3aMoM cMoTpuT B Byayliee n onybankoeana 16%
NATUAETHUI NNaH BOCCTAHOBEHWS Moc/ie NaHO4eEMUMN,

2014 2015 2016 2017 2018 2019 2020
2. HecmoTps Ha 6ounkoT B CnHbL3sHe, Adidas coxpaHsieT 0XXxuaaHus no 3Ha-

yntenbHomy pocty npogaxk B KHP. OTHoLweHns ¢ kutanckmummn notpebu-

Tenamn yxyawmnuce B Mmapte 2021 roga, Korga KpynHble CNOPTUBHbIE EBITDA mapxa OyHamumka akumm SAP Ha XETR

bpeHabl (Adidas, Nike, Puma) 3asaBunun o HapyLleHVUM NpaB Yes0BeKa B 1%

CuHbL3sHE, nocae Yero NPoAaXKu KOMAaHWM B CTpaHe Pe3Ko CHU3UNCH. 0% 1% 320

OnHako pykosoacTeo Adidas mporHosmpyeT, 4To pocT obopoTa BO BTO- 300

pom nonyrognm 2021 roga Bo306HOBUTCS. B mepBOM KBapTasie KOMMNaHus 8%

3adhmKcmpoBana ysenanderve seipydkn B Kutae Ha 156% (3a nepuog go 6% 6% 280

VHUMOEHTA). 260
5%

3. MocnegHue obHoBNEHUS MHBECTAOMOB. AHanuTukM 13 Stifel nogHanu 240
uenesyto ueHy no bymare Adidas ¢ 340 no 350 eBpo. Taprethl Societe 220
Generale, Cowen 1 Commerzbank — 352, 339 n 322 eBpo cOOTBETCTBEHHO. 200

4. TexHMYeCcKas KapTuHa. AKLUMK TECTMPYHT YPOBEHb conpoTtmenerHns 290 180

eBpo. B cnyyae npobos 3Ton oTMeTKn Bo3moxeH pocT Ao 307 eBpo. 2014 2015 2016 2017 2018 2019 2020 Man 2020 aer.2020 Hos.. 2021 ches. 2021 anp. 2021
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Tradernet Bowen B ToN-5 ny4ywinx 6pokepcknx

NMPUNOXKEHUN

[lpynoxxenve gns Toproenn Tradernet o1 «@prgoM OrHaHCY
3aHAN0 NSATOE MECTO B KaTeropum «Jlyyllee OpoKepcKoe npu-
NOXEeHWe 419 MAcCoBOro Nonb3oBaTens» B penTtuHre Digital
Investment Rank 2021, paccumtaHHom MarksWebb.
JkcnepThl oUeHrBany cepsuchkl 10 KpynHENLLIMX 0NepaTopoB
MocOupsKn N0 KOMMYECTBY aKTUBHBLIX KSIMEHTOB (Mo AaHHbIM
Ha Hos6pb 2020 roga). [nsg nonagaHnsa B pIHKUHT Npuso-
KEeHVEe OO/MKHO Obl10 061a4aTh TaKMMM XapakTepUCTUKaMK,
KaK OTCYTCTBME NMOopora BXoAa M BO3MOXHOCTb 415 MHBECTOpA
CaMOCTOATENIbHO Pa3MeLLaTh CPeAcTBa Yepe3 BpoKepcKue
cyeta U MNC Ha poccumckoM m 3apybexHbiX QOHO0BbIX
pbiHKax. [1py 3TOM y4MTHIBAAMCL TOSIbKO CEPBMCHI, paboTa-
owne Ha Android, nockonbky 3To camas nonynaspHas OC
B Poccun. Cneunannctel MarksWebb ouenvBanu cteneqb
yoobcTBa cepBKca 415 N01b30BaTENEN NPU PELLEHNN VHBE-
CTULMOHHBIX 3324 B PaMKax KOHKPETHOMO NpuaoxeHust be3s
MICNOJIb30BAHWS CTOPOHHMX PECYPCOB.

y ' L, " " -

Jkcneptbl MarksWebb otmeTnnm, yto Tradernet otHocuTes K
rpynne NPUAOXKEHWI, PACCHUTAHHBIX Ha NPOMECCUOHANBHBIX

HoBocTn UK «®pnpgom @uHaHC»

TPEMOEPOB 1 MOXOXMX HA NMPOMECCUOHASIbHBIE TOPTOBbLIE
TepMuHansl. «llpnnoxerne Freedom Finance oTnn4aetcs
LLUIVIPOKUMM BO3MOXHOCTSAMU O151 PELLUEHMS 3a4a4, Hanps-
MY HE CBSI3aHHbIX C TOPrOBJIEW: 3aKa3 CNPaBOK, M3MEHEHWE
NEPCOHasIbHbIX JAHHbIX, 3aKPbITME CHETa», MOOYEPKMBAETCS
B oTyeTe. bnarogaps atomy Tradernet Obl1 HAa3BaH NyYLLINM
NPUNOXKEHNEM A15 OMbITHLIX VHBECTOPOB.

«Mbl npogomKaeM pabotaTb Haf onTuMKM3almen Tradernet,
a TaKXXe 3HA4YUTENIbHO HapaLLMBAEM MOLLHOCTM HaLLMX Cep-
BepoB. Tradernet - 04eHb CNOXHasA cMCTeEMA. 3TO OECATKN
OpOKepoB, LEeCTb B3K-0(PMCOB, KOTOPbLIE 0BpabaThiBAKT AaH-
Hble B peasibHOM BPEMEHW, AECATOK NMAPTHEPOB, PbIHOYHbIE
[aHHblE B PEasIbHOM BPEMEHM MO ABYM AECATKAM ThiCaY
VHCTPYMEHTOB, CBbILLIE MUMIMOHA YCMELLHbIX CAEMOK KaXdbIV
[EeHb, M0 KAXA0M M3 KOTOPbIX CUCTEMA NPOBEPSET JIUMUTHL...
Halua npuoputeTHas 3agada cenmyac — ontummaanms paboTsl
Tradernet», - otMeyaeT Tumyp Typnos, CEO Freedom Holding
Corp., ocHoBatesnb VK «Dpuaom @rHaHC.

bymaru Freedom Holding Corp. B nepeoi1 natepke
nonynapHbiX akunin Ha CaHkT-leTepbyprckon
bupxxe

CaHkT-lleTepbyprckas brpyka nogBena UTory TOpros 3a
anpenb 2021 roga. Akumm Freedom Holding Corp. (NASDAQ:
FRHC) cHoBa 3aHanm naTyto cTpoyky B Tor-10 akumi 1 geno-
31UTapPHbIX PACMCOK MHOCTPAHHbLIX 3MUTEHTOB B NOPTMde-
NSAX MHBECTOPOB B AEHEXXHOM BbIPaXKEHWNW B MPOLIEHTaX OT
06LLero ob6bema Ha KoHel, anpens (cpegHuit nopTdens) co
3Ha4eHnem 2,68%.

B necaTtky caMbix MOnynaspHbIX MHOCTPAHHbIX aKLUMA Ha
CankT-MeTepbyprekon Bupxe Takke sowwnn Alibaba (BABA),
Tesla (TSLA), Apple (AAPL), Virgin Galactic (SPCE), Boeing (BA),
Amazon (AMZN), Pfizer (PFE), Palantir (PLTR), Microsoft (MSFT).
VIK «®pnaoM @rHaHC», poccuimcKas Q0YEPHSS KOMMaHNS
Freedom Holding Corp., B anpene nogHsnack ¢ LWeCToro Ha

YETBEPTOE MECTO B PEUTMHIE MO CYMMapHOMY 060pOTy BO
BCEX PeXMMax TOpros, onybnmkoBaHHOM CaHKT-[leTepbypr-
CKOW B1pXen.

UK «PpupgomM PuHaHc» bypet npuHUMaTh Nau
3MAD OI1P B kayecTBe 0becnevyeHns obsa3a-

TenbCTB nepep, bpokepom

000 MK «®puaoom PuHaHe» ¢ 13 Mas npruHMMaeT dymarm
3MND «PoHa nepBryHbIX pasmeLLeHni» (PRIME.FF.FUNDS
n FIPO.SPB) B kayecTse obecniedeHns 0b643aTenbCTs nepes
OpOKepOoM, B TOM YKC/IE MO NPeaocTaBNeHHbIM BPOKEPOM
3aMaM co CTaBKon pucka 50% 15 KIMEHTOB C KaTEropuen
KMYP (knveHT ¢ NoBbLILLEHHBIM YPOBHEM pucka). s KnveH-
T0B C Kateropuern KCYP (knneHT co cTaHaapTHBIM YPOBHEM
prcka) ctaBka pucka 3N GNP paccunTbiBaeTCS Mo cneww-
anbHOW thopmyne 13 Ykasanus banka Poccun N 5636-Y 1
OyOeT cocTaBnsATb /5%.

370 03Hayvaert, 410 Bymaru 3MNDO «DoHa NepBUYHbIN pa3-
MELLIEHMI» CTAHOBSATCS MapXKMHaIbHBIMU, X MOXHO OyaeT
Np1obpeTaTh Ha 3aEMHbIE CPECTBA M MCMO/b30BaTh B Kaye-
cTBe obecneyeHns ¢ «nneyom» 1:1 (ong KIMEeHToB ¢ KaTe-
roput KIMYP). KopoTtkue nosunumm (woptsl) no 3MA® OM1P

HELOCTYTHbI.
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