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®oHpoBbIY pbiHOK CLUA
Bce naet no nnaHy... bangeHa

Hosbi npe3naeHT CLLUA akTVBHO NpoBoanT 3as1B/IEHHbIN MOSNTUYECKUM
Kypc. [naBHbIM LLaroM banaeHa B nepBble OHW Ha NOCTY r1aBbl besoro
[i0Ma CTasio NpeasioKeHe HOBOro nakeTa cTuMyJsioB Ha $1,9 TpH

Mo cocTostHuio Ha 27.01.2021 -

R |
ot |
S&P 500, sl

HoBOCTM 04HOM CTPOKOW:

15.01.2021 Po3HnyHble npogaxu B CLUA cHmxatoTcsa TpeTun mecal, noapsiz
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20.01.2021 [I>xo3ed bamaeH sctynun B goskHocTb npesvaenHTa CLUA v otMeHmnn MHOMMe yKasbl Tpamna

25.01.2021 ObcyxaeHre naketa CTMMYJOB NPOOO/IXKAETCS, OT ero 00beMa 3aBUCUT aKTUBHOCTb
MPUBMBOYHOM KaMMaHN

26.01.2021 KBapTanbHble pe3ysibTaTbl KOPNOPATUBHOM OTHETHOCTU AEMOHCTPUPYHOT NO3UTUBHYIO AMHAMUKY

[To cocToaHMo Ha 26.01.2021

e Ak ameHeHre 3a U3MeHeHNe
HEOENO 3a Mecsily
SPY S&P 500 2,31% 4,67%
QQQ Nupexkc NASDAQ100 5,21% 5,92%
DIA Dow Jones Industrial 30 0,50% 3,19%
UUP Nonnap -0,45% -0,29%
FXE EBpo 0,49% -0,22%
XLF DrHAHCOBbLIN CEKTOP -2,65% 5,91%
XLE JHepreTMYECKMI CEKTOP -2,60% 1,07%
XLI [1pOMBILLIEHHBIN CEKTOP -1,04% 0,43%
XLK TexHOI0rMYeCKMIn CEKTOP 5,12% 3,68%
XLU |CekTop KOMMYHanbHbIX YCYyr 1,76% 5,25%
XLV CekTop 34paBoOXpaHeEHMS 1,19% 6,56%
SLV Cepebpo 2,61% 0,51%
GLD 3onoTo 1,71% -0,25%
UNG [a3 -4,22% -3,64%
UN0) HedTb 0,71% 10,91%
VXX WHaekc cTpaxa -0,29% -5,80%
EW) AnoHuns 115% 5,61%
EWU BennkobpuTtaHus -0,07% 5,93%
EWG [epMaHus 0,91% 2,68%
EWQ DOpaHuus -1,25% 0,79%
EWI Utanus -1,50% -0,48%
GREK [ peuus -3,19% -5,70%
EEM CtpaHbl BPUKC 3,90% 12,86%
EWZ bpasnnus -6,42% -5,68%
RSX Poccus -3,94% 6,21%
INDA NHons -0,78% 6,19%
FXI Kutan 8,80% 16,96%
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Nennen n Nayann -

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

CTUMYNUPYIOLWNN TaHAEM

Hosbiit MuHKCTp chrHaHcos CLLA MxaneTt MenneH u HbiHeLw-
Hun pykosogutens ®egpesepsa [hxepoM [ayann He TonbKo
bbiBLLME KONNErn n gaBHMe Apy3bs, HO eLe U 3AKOHOMUCTDI
co cxoxxumu B3rnagamu. lMayann B oktabpe npoLunoro roga
3asBUJ1, YTO PUCKU OT OKa3aHUSA Ype3MepHOU 3IKOHOMUYECKOM
MOMOLLM MeHbLUe, YeM NOCNeACTBUA HEA0CTATOYHbIX YCUNNA
B 3TOM HanpasneHun. Ero MHeHKe NonHoCTbIo cornacyeTcsi
nosuumnen Mennex, KotTopas B AHBape 3TOro rofa, BuICTyNas
nepeg hnHaHcoBbIM KomuTeToM CeHaTa, npu3Bana 3aKoHo-
partenen K MacliTabHbIM CTUMYNMPYIOLLUM MepaM, 3asBNSS,
YTO BbIrofbl OT 3TUX AENCTBUI NepeBeLUNBAIOT pacxonbl,
CBSI3aHHbIe C YBeNMYeHNEM [0Nrosoro bpeMeHn.

Korpa B doeBpasie NpoLLsioro rofa B M1pe pa3pasmiiach nax-
neMus KopoHaswpyca, banaqc PPC coctasnsn okono $4 tpan.
CeroaHs o npesbiwaeT $7 TpaH, 1 310 He npegesn: Pegpeseps
00bsABUII, 4TO DYOET NOKYNaTh Ka3HAYEMCKME N NNOTEYHbIE
bymary 0o Tex nop, noka He JO0CTUIHET NMporpecca B A40CTW-
XEHUW LENEN MaKCUMasibHOW 3aHATOCTU U CTabUNbHOCTH
LeH. 310 obellaHme NOAAEPKMBAET OXMOAHMS, YTO CTaBKa

no denepanbHbIM OHOAM OCTaHETCS 0e3 U3MEHEHUW [0
2023 ropa.

banaHc ®PC cerogHs coctaBnget 35% amepukaHckoro BBIT.
Kak HepaBHO oTMeYanock B ot4yeTe BofA Securities, B 2021
rofy 3Ta Aons OoKHa yBennuntbes 0o 42% BBI, ncxons v3
TPAEKTOPWM 3a5iBJIEHHOW MPOrpaMMbl MOKYMOK aKTUBOB. TeM
BpeMeHEM MUHUCTEPCTBO (PNHAHCOB paboTasio pyKa 0 pyKy
¢ KoHrpeccoMm no BBedeHN0 DIOOKETHBIX CTUMYII0B, 00bEM
KoTopbix cenyac coctasnset $3,1 TpnH, v noytn 15% BBIM.
VI 310 Be3 y4eTa HOBOIo NakeTa, NPeaAsIoKEHHOro banaeHoM.

[ToqobHbIe OENCTBUSA MOTYT MyraTb U Ka3aTbCs OMaCHbIMM
ons 0yayLLero aMepmMKaHCcKon (MrUHAHCOBOW CUCTEMBI.

OaHaKo COMHEHMM B TOM, 4TO (PyHKLMOHepbl B CLUA oTaatoT
cebe NOJIHbIV OTYET B CBOMX AEMCTBUSAX 1 XOPOLLIO NMOHUMAKOT
X MOCNEACTBUS, BbITb He Ao/MmKHO. IxaHeT Mennex - He-
BEPOSATHO KOMMETEHTHbIN M OMbITHBIM 3KOHOMUCT. PaboTa
B gosmxkHocTy pykosoautens OPC B 2014-2018 rogax ganeko
He eMHCTBEHHOE OOCTMXEHWNE B € Kapbepe. B cBoe Bpe-
ms Vennen yuaunace y [proseda CTuravua, Ha ToT MOMEHT
byayllero naypeata Hobenesckoy NpeMmm no 3KOHOMUIKE,
KOTOPbIN Ha3blBas €€ OAHUM 13 YMHENLLIX CBOUX CTYOEHTOB.
B 1996 rogy Wennen, 6yayun yneHom ®PC, nepeybeamna
Mo Bonpocy 06 HMNAuMn rnasy AnaHa [ puHcneHa, KOTo-
Db TAKXKE BECbMA YBAXMTESbHO OT3bIBAETCS O €€ 3HAHUSIX.
A npu KnuHtore Venner sosrnasnsna CoBeT 3KOHOMMYe-
CKMX KOHCYJIbTAHTOB — aHAIMTNYECKMM LIEHTP, MOCTOSIHHO
nevcreytowmn npu npesuaeHTte CLUA.

370 BeCbMa pPa3yMHOE pelleHne bangeHa — B TEKYLLUMX YC-
NOBUAX NPeLNoXnTb VienneH noct MUHMUCTpa rHaHCOB.
YBEPEH, 4YTO OHa 1 [layan ceirpakdT BaXXHYH POJib B OMpe-
OENeHUM NyTu pasBnTma 3koHoMuKkK CLUA v 4To 3TOT NyTh
OyneT pa3yMHbIM 1 BN1aronosyyHbIM.

o JBmxeHuns nngekca S&P 500 mexay yposHaMu 3700 n 3850 nyHkToB

[lo paHHbIM MuHKcTepcTBa Toproenm CLUA, onybamnkoBaHHbBIM
15 aHBaps, PO3HMYHbIE NPOAAXM B CTPaHe 3a AeKkabpb, KOTOPbIN
CTa TPETHUM MECSALIEM CHYDKEHWS NOKA3aTeNs noapsd, COKpaTUaMCh
Ha O,7%. 1py 3TOM NporHo3 npegnonaran yMeHblUeHWe NokasaTens
b Ha 0,1%. HosbpbCkuii pe3ynbTaT NepecMOTPEH B CTOPOHY
yxyauenns — ¢ -1,1% no -1,4%. HeratnBHas anHaMmnKa po3HUYHbBIX
npogax obycnoBseHa McyepnaHMeM Mep CTUMYJTMPOBAHMS
noTpebneHna, a TakXKe NPOTUBO3INUAEMUONOIMYECKUMN
OrpaHnYeHnsaMun. PbIHOK 0TpearnpoBan Ha 3T AaHHble YMEPEHHO
B Ha[EeX/Je Ha CKOPOe NMPUHATME HOBOM0 NakeTa 3KOHOMUYECKOW
MOMOLLM.

20 aHBaps [xozed bangeH ourumansHo BCTYNW B A0JIKHOCTb
npe3ngeHTa CLUA. B 3T0T e geHb HOBbIM rnaBa benoro goma
nognucan 1/ yKa3oB, AeBATb N3 KOTOPbIX OTMEHWUIU NHNLMATVBSI
Honanbaa Tpamna. CLLUA BepHynuch B [laprxckoe cornatleHme
Mo KN1MaTy 1 BocctaHoBMAKM YneHcTBo B BO3. bamaeH npekpatun
CTPOUTENBCTBO CTEHbBI Ha rPpaHuMLEe C MEKCMKOW, OTMEHW Pa3peLLEHNE
Ha cTpouTeNbCTBO Tpybonposoda Keystone XL, a TakxKe CHAN
3anpeT Ha Bbe3q B CLUA 13 paga rocymapcTts, NPEVMMYLLECTBEHHO
MyCybMaHcKKX. [peanoxenHas banaeHom Ha noct rnaebl MUHMKHA
kaHovpatypa DxaneT Mennen 6eina ogobpeHa, n ¢ 25 aHeaps
OHa CTafla PyKOBOAMTENEM 3TOro BeAoMCTBA. OCHOBHbIM LLAMOM,
KOTOPbIV XXAAM MHBECTOPbLI OT HOBOIO F1aBbl FOCYAapCTBa, Obl1 NakeT
3KOHOMUYECKMX CTUMY 0B B 06bemMe $1,9 TpsiH.

Ha 25 aHBapst neperoBopbl Mexay AeMokpaTamMiu 1 pecnybinkKaHLamm
B KoHrpecce no nosofy naketa nomoLLy 3KoHoMuKe obbeMom $1,9 TpsH
NPOAQ/IKMANCL. AOMUHUCTpaUMS baaeHa ToponuT KOHFPECCMEHOB,
TaK KakK YCKOPEHWE NPOLECCa BaKLMHALMN B 3HAYUTENbHOW CTENEHM
3aBMCUT OT O0MNONHUTENBHOrO HaHCKMpoBaHus. VIHBeCTOpSI
MNPULLAM K MHEHWIO, YTO B KOHEYHOM BapunaHTe 00beM 04epeaHOro
aHTUKPU3MCHOrO naKeTa ByaeT MeHblue 3assneqHbIx $1,.9 TpaH. banae
PACCYMTBLIBAET, YTO Nt0OOKN aMepUKaAHELL, XenarwLwm NPUBMUTLCSA OT
COVID-19, cMoxeT caenatb 370 YyKe BECHOM. B HacTosulee Bpems
KaXabl feHb 0KO0 1,2 MJH YeslI0BEK MOSyYatoT NepPBYH 403y
BaKLVHbI, B ONvxanLlee BPeMS 3TOT MOKA3aTeNlb MOXKET A0CTUYb
1,5 MAH.

Ce30H 0THETHOCTM NPOXOANT YCMeLLHO. Ha 26 sHBaps CBOV pe3ynbTaThl
3a YeTBepThIM KBapTan npeactauam okono 100 komMnaHuy,
xoadawmx B S&P 500. o gaHHbIM FactSet, npubeinb noutn S0% 13
HUX NpeB30oLLna oxumaaHms. CTouT 0bpaTuTh BHMMAHMWE Ha CEKTOP
HegsuxumocTu (ETF cekTopa: IYR), Tak Kak ero pesysbTaTsl MOryT
0Ka3aTbCs 3HAYMTESIbHO BhILLIE OXMAAHMI 33 CHET CChopMMPOBABLLIErocs
B KOHLIE roa CMIbHOrO Cnpoca Ha HeABMKMMOCTb. Ha ganbHeNLLyo
OMHAMUKY PbIHKA CYLLIECTBEHHO MOBAMSIOT NyBAnKaLmMm pe3ynbTaToB
TEXHOMOMMYECKMX MMraHTOoB.
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TekyLme peKoMeHaauMm No akLMaM, HaXoAAaLMMCS B NOJIE 3pEHUS aHANIMTUKOB Hallei KOMMaHUM U NPeANoXKeHHbIM A8 NOKYMNKY

Kanutanusauus,

Ilata nocnegHero

LleneBas

[Opy30HT nHBECTU- TeKyLimKn NnoTeH-

Ha3BaHue koMnaHuu Otpacns (GICS) MITH $ AHaNUaa Texkywas ueHa $ IeHa $ DOBaHuUS uman% PekoMeHpauus
FL FOOT LOCKER INC CrneumannsmpoBaHHas po3HUYHas TOProBs 4 921 2021-01-25 47,22 60,0 2022-01-20 2 7% Nokynatb
CHGG CHEGG INC HTepHeT cepBuChl 12 343 2021-01-1 95,82 12,9 2022-01-06 18% [Nokynatb
LDOS LEIDOS HOLDINGS INC Yenyru B cdpepe MH(OPMaLVOHHBIX TEXHOIOM I 16 040 2020-12-28 112,70 118,2 2021-12-23 5% Lepxatb
IBM INTERNATIONAL BUSINESS MACHS Yenyru B cdhepe MHMOPMaLMOHHBIX TEXHONOM I 105 662 2020-12-01 118,58 135 2021-11-26 14% [NokynaTb
DISH DISH NETWORK CORPORATION CpencTtBa MaccoBow MHopMaLmm 16 147 2020-11-16 30,70 445 2021-11-11 45% MokynaTb
LHX L3HARRIS TECHNOLOGIES INC AspokocMmyeckas 1 060pOHHast MPOMBILLINEHHOCTb 38 919 2020-12-21 185,23 245,0 2021-12-16 32% [NokynaTb
CSCo CISCO SYS INC [lpon3BoacTBO 060PYA0BAHMS 415 CBA3M 190 275 2021-01-14 45,03 49,0 2022-01-09 9% [Nokynatb
AKAM AKAMAI TECHNOLOGIES INC Yenyrn B cdpepe MH(OPMaLVOHHBIX TEXHOIOMIA 18 124 2020-10-06 111,33 120,0 2021-10-01 8% [Nokynatb
CHH CHOICE HOTELS INTL INC [OCTVMHMUBI, PECTOPAHbI 1 MeCTa 0TablXa 56/8 2020-12-21 102,38 12,0 2021-12-16 9% [Mokynatb
SNAP SNAP INC VIHTepHeT cepBuChl /9938 2021-12-30 53,65 60,0 2022-12-25 12% [Mokynatb
BABA ALIBABA GROUP HLDG LTD NHTepHEeT 1 NnpsMas pO3HNYHas TOProBs /07 200 2020-12-28 261,38 280,0 2021-12-23 1% [Nokynatb
AZN ASTRAZENECA PLC [1pon3BOACTBO hapMaLleBTUYECKOM MPOAYKLMY 141795 2020-11-05 54,01 62,4 2021-10-31 16% [Mokynatb
SLB SCHLUMBERGER LTD [1poV3BOACTBO 3HEPreTNYECKOro 06opya0BaHNS 33 046 2020-10-16 23,74 26,0 2021-10-11 10% [Mokynatb
PANW PALO ALTO NETWORKS INC [1pon3BOACTBO NPOrpPaMMHOr0 0becneveHms 35 366 2020-1117 360,/8 3373 20211112 /% [lpogaBathb
PPC PILGRIMS PRIDE CORP [1pon3BOACTBO NPOAYKTOB MUTAHNS 4990 2021-01-25 20,49 20,0 2022-01-20 2% [epxatb
FTCH FARFETCH LTD HTepHeT 1 npsiMast PO3HNYHas TOProBAas 20 824 2020-12-29 61,27 55,8 2021-12-24 -9% [lpogaBathb
ASML ASML HOLDING N V [pon3BOACTBO MOYNPOBOAHVIKOB 234 791 2020-12-28 567,61 450,0 2020-08-11 -21% [lpogaBathb
QCoM QUALCOMM INC [pon3BOACTBO NOYNPOBOAHMKOB 185 936 2021-01-14 164,40 154,0 2022-01-09 -6% [lpopaBathb
CRM SALESFORCE COM INC [pon3B0OACTBO MPOrPaMMHOro obecneyeHms 206 717 2020-12-26 225,92 260,0 2021-12-21 15% [Mokynatb
VZ VERIZON COMMUNICATIONS INC Yenyrm cBsisu 241747 2020-10-22 58,42 64,0 20211017 10% [Mokynatb
DOCU DOCUSIGN INC [po13BOACTBO MPOrPaMMHOro obecneyeHms 45595 2020-12-28 244,40 150,1 2021-12-23 -39% [lpopaBathb
PWR QUANTA SVCS INC CTpouTeNnbCTBO M MOHTAX MHXKEHEPHOrO 000pYA0BaHMS] 10 515 2021-12-30 75,72 53,0 2022-12-25 -30% [lpogaBathb
FB FACEBOOK INC Linchposbie cpeacTsa MHopMaLmm /91854 2020-10-30 278,01 300,0 2021-10-25 8% [Mokynatb
ZEN ZENDESK INC [pon3BOACTBO NPOrPaMMHOro obecneyeHms 17166 2020-11-11 121,70 1240 2021-11-06 2% [epxatb
BK BANK NEW YORK MELLON CORP [lesTenbHOCTb Ha phiHKax KanuTana 36 623 2020-10-16 41,30 46,0 2021-10-11 11% [Mokynatb
AMZN AMAZON COM INC NHTepHEeT 1 NnpsiMas pO3HNYHas TOProBas 1652 /68 2020-11-18 3294,00 3324,6 20211113 1% [lepxatb
SRPT SAREPTA THERAPEUTICS INC BuoTexHonormnm /584 2020-11-06 96,11 168,0 2021-11-01 /5% MNokynatb
GBT GLOBAL BLOOD THERAPEUTICS IN broTtexHonorum 2 987 2020-11-06 48,34 82,0 2021-11-01 /0% Mokynatb
DISCA DISCOVERY INC Cpeactea MaccoBoy MHdopMaLmm 19779 2020-12-04 39,00 32,5 2021-11-29 17% [lpogaBathb
CMCSA COMCAST CORP NEW CpencTtBa MaccoBon MHopMaumm 224 054 2020-10-29 48,97 50,0 2021-10-24 2% [epxatb
ALNY ALNYLAM PHARMACEUTICALS INC dapmMaleBTMYecKas NPoAyKLUMS 20 412 2020-11-05 175,69 173,0 2021-10-31 2% [epxatb
COP CONOCOPHILLIPS [lobbl4a HedbTL, raza 1 noTpebnsiemoro TonavBa 57680 2020-10-29 42,58 52,0 2021-10-24 22% [Nokynatb
SEDG SOLAREDGE TECHNOLOGIES INC [Npon3BOACTBO MNOJYNPOBOAHVIKOB 15 882 2020-12-28 310,12 220,0 2021-12-23 -29% [lpopaBathb
AEP AMERICAN ELEC PWR CO INC JInekTpocHabxeHNe 40 997 2020-12-28 82,59 88,0 2021-12-23 1% [Mokynatb
DRI DARDEN RESTAURANTS INC [OCTVHMLbI, PECTOPAHBI 1 MeCTa 0TablXa 15 639 2020-12-29 120,00 125,0 2021-12-24 4% [lepxatb
oC OWENS CORNING NEW [1pOVM3BOACTBO CTPOUTENBHBIX M3OENN 8 990 2020-11-02 83,06 77,0 2021-10-28 /% [lpopaBathb
NTNX NUTANIX INC [pon3BOACTBO MPOrPaMMHOro obecneyeHums 6 718 2020-12-28 33,33 23,0 2021-12-23 -31% [lpogaBathb
MTCH MATCH GROUP INC NEW LinchpoBbie cpeacTsa MHhopMaumm 36 251 2020-11-05 139,42 135,0 2021-10-31 -3% [lepxatb
ESS ESSEX PPTY TR INC NHBecTuposaHve B HegsuxmmocTsb (REIT) 15 820 2020-12-28 242,62 240,0 2021-12-23 -1% [lpogaBathb
IAU ISHARES GOLD TR ®oHA 31525 2020-12-28 17,69 18,7 2021-12-23 5% MNokynatb
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CaMoe Ba)kHoOe

no (ooHoBoMY pbiHKY CLLUA

Ha OJIHOW CTPaHULIE

MHpeke S&P 500 (14.01.2021 — 26.01.2021)
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[xo3ed bampmeH BCTymn B O0/MKHOCTb MPe3it-

neHta CLUA 11 oTMeHMn MHore yKasbl Tpamna
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General Motors v Microsoft nHBeCTVpoBany
$2 mnpg 8 crapran Cruise no cosgaHuio Becriv-
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Netflix oTunTanace nyylle oxupgaHu, ee KBapTanbHble pe3ysibTaThl KOPopa-
KOTUPOBKM Ha 3TOM (DOHE BLIPOC/IM MOYTY TVBHOW OTYETHOCTX JAEMOHCTPUPYHOT
Ha 1/7% NO3UTUBHYIO OVHAMUKY
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Foot Locker: BcTpe4yaeM no ogexke

AKTNBHOE pa3BUTME OHNANH-NPOAAX M MEePCNEKTMBbI BOCCTAHOBNEHNS 0MNaNH-
TOproBnu genatot akumm FL nHTepecHbiMm gns nokynku ¢ uenbto $60

Tukep:

LleHa akumn

Ha MOMEHT aHanM3a:
Llenesast LeHa akumm:
Tekyun

NoTeHUWan pocTa;

Foot Locker

Foot Locker, Inc. — komMnaHus, cneuyannsmpyoLlascs
Ha Toproene 00yBbiO 1 OOEXKA0M, KOTOpasd peam3yeT
TOBapbl Yepe3 CNopTrBHbIE Mara3unHbl Foot Locker,
Kids Foot Locker, Lady Foot Locker, Champs Sports,
Footaction, Runners Point, Sidestep 1 SIX:02, a Takxe
Hanpsmyto kiveHTaMm. CermeHT Direct-to-Customers sB/1st-
eTCca My/IbTMOPEHAO0BLIM 1 NPOAAET CBOM TOBAPbI YEPE3
pa3NMyHble OHManH-NnaTopmel. Direct-to-Customers
ynpaBnsieT Beb-canTamu ans eastbay.com, final-score.
com, eastbayteamsales.com n sp24.com.

B ycnoBumsx HeonpeaeneHHoCT, Bbi3BaHHOM MaHAEMMEN,
BCe DOJbLLE MNPOAAXK NPOBOANTCS Yepes3 OHaNH-Cer-
MeHT. KpynHble noTpedbutensckmne BpeHasl aenatoT BCe
BO3MOXKHOE, YTOObI MOBBICKTb I0S1bHOCTb MOKYNATENEN
C NMOMOLLIbH MAPKETUHIOBBIX akLM B MHTEpHETE. Foot
Locker, Inc. (FL) chokycrpyeTcs Ha NoBbILLEHWM NPOM3BO-
OUTENIbHOCTM C NMOMOLLbH Peain3aummn OnepaLyoHHbIX U
(h1HAHCOBBIX MHMLMATMB. KOMNAaHWS MHBECTUPYET B Lid-
POBbIE MAT(OPMbI, MOBbILLAS 3NPEKTUBHOCTb LIEMOYKM
MNOCTABOK W1 YNpaBNsg 3anacami, a TakxKe U3BMEKAET
BbIFOAY M3 CTPATErMYecKmX NapTHEPCTB, B YaCTHOCTY C
Nike (NKE).

Foot Locker paclumpseT nnathopmy 31eKTPOHHOW
KOMMEPLIMM 1 aKTVUBHO pa3BiBaeT cerMeHT Direct-to-
Customers (DTC). LychpoBbie MHALMATBEI KOMNAHMN
BKJ1t04AtOT B Ce0A COBEPLLEHCTBOBAHME MOBUBHBIX U
BeO-nnaThopM, BHEAPEHVE NPOrPaMMHOr0 obecneye-
HS 0715 TOYEK NPOOaXK N0 BCEMY MU1PY M PACLLMPEHNE
BO3MOXHOCTEWM aHaNM3a JaHHbIX.

KoMnaHns 0eMOHCTPUPYET CUIbHbBIE PE3YIbTATHI
OHNANH-MPOOAX: VX POCT B TPETLEM KBApTA/IE YLLEALLIErD
roga npesbicyn 50% r/r. CKoppekTpoBaHHast Nprbbinb 3a
TOT )Ke Mepro, 0Kasanach BbiLE MPOrHO3a M COCTaBha
$1,21 Ha akumio. OBLas ckoppexTvposaHHas (non-GAAP)
NprbbIb NoBbeicunack Ha /1% r/r. [prbbinb no GAAP
yBesmymnack ¢ npownorogHnx $1,16 go $2,52. 06wmn
06beM peannsaumm NoBbicuacs Ha 9% r/r, 4OCTUIHYB
$2,106 mnH npu koHceHeyce $1,937 maH. bes yyeta
B/INSAHMSA KONebaHMM Kypca MHOCTPaHHOW Ba/OTbI COBO-
KYMHbI 00bEM NPoAaX BbIPOC Ha /,/%. ConocTaBrMble
NPOOXKM YBENNYMANCH Ha /,/%. Banosast mapxa Foot
Locker cokpatunack Ha 120 6.n., oo 30,9%, Ho Ha Te xe
120 6a3nCHbIX MYHKTOB BbI/IM YMEHbLLIEHBI PacXobl
SG&A, coctamBLve 20,1%. 3T0 NO3BOIMIO KOMMEHCH-
POBaTb MafEHVE BASIOBOW MapM.

C mons no ceHTs6pb Foot Locker 3anycTina 2/ Topro.bix
TOYEK, PEKOHCTPYMPOBaia Uan nepeMecTiia BOCEMb
Mara3vHoB, 3akpblna 95, Bktovas /0 Touek cetv Runners
Point. lo coctosHmio Ha 31 okTs6pst 2020 roga KomnaHms
ynpaengana 3 032 marasnHamm B 27 ctpaHax CeBepHou
Amepuki, EBponel, Asun, AscTpanim 1 Hoeon 3enaHaunm.
B neprop ocTpon thasbl KOPOHaKpU3KMca ooy Npeanoym-
TaM NPOBOANTL O0MbLLE BPEMEHW A0MA UV Ha MPUPOAE.
B pe3ynbTate yeunmncs cnpoc Ha NOBCEAHEBHYH OAEX Y
1 06yBb. OgHMM 13 BeHenLMapOB 3TOW TEHOEHLMM
ctana Foot Locker. CnabHbIN CErMEHT OHNANH-MPOAAX U
MY NbTVMOPEHA0BLIV hopMaT NO3BOANM KOMAAHWW yaep-
aTbcs Ha nnay. OgHako npobnemsl Npogax odianH

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

FLUS Equity | -0,6% | 05% | 204% | 196% | 232%
S&P 500 03% | 12% | 37% | 109% | 166%
Russell 2000 | 13% | 06% | 82% | 322% | 305%
DJ| 06% | 00% | 26% | 94% | 69%
E‘ﬁrﬁgﬁs?te 01% | 33% | 58% | 173% | 454%
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011 aMEPUKAHCKOIo pPbIHKA

Foot Locker

coxpaHstaTcs. bonee 10% mara3vHoB No BCeMy MUpY MoKa
He BO300HOBISI PabOTy W3-3a OENCTBYHOLLIMX B PETOHAX

NPUCYTCTBUS PETEMNEPA OFPAHUYNTENBHBIX MEP.

MaccoBas BakumHaumsa B CLUA oomxHa noMoYb KOM-
naHum K KoHuy 2021 roga nepesanyctnTb 60bLLIMH-
CTBO MPOCTaMBAKLLMX MarasvHoB. [1onofHUTENbHYHO

nogaepxky busHecy Foot Locker okaxeT paspeLueHme
Ha NPOBEAEHME MACCOBbIX, B TOM YMC/IE CMOPTUBHBIX,

MEPONPUATUN.

KoTmpoBku Takmx kKoHKypeHToB Foot Locker, kak Crocs,
Inc. (CROX) n Deckers Outdoor Corporation (DECK),
3a nocsefHue Nonrofa CyLecTBEHHO NOBbICUNCH

Ha BOJIHE M3MEHEHUS MOTPEOUTENLCKNX MPEANoYTe-
Hun. Foot Locker Ha 1x dpoHe BbIFISAUT HEO0OLE-
HeHHow no mynbTunankatopam P/E, Fwd P/E, P/FCF
n EV/EBITDA.
Llenesas ueHa akumm Foot Locker - $60,00, pekomen-
Oauns - «MOKynaTby.

(uHaHcoBble nokasarenu, $ MaH 2019A 2020A 2021E  2022E 2023E 2026E  2027E  2028E  2029E

Bbipyyka 7782 7939 8005 7657 8040 8176 8471 8894 9250 9528 9718 9815 9815 9717
OcHoBHBbIE pacxofpl 5326 5411 5462 5374 5501 5553 5711 5996 6236 6423 6552 6617 6617 6551
Banosas npubbinb 2456 2528 2543 2283 2539 2623 2760 2898 3014 3104 3166 3198 3198 3166
SG&A 1501 1614 1650 1627 1602 1640 1715 1815 1888 1942 1967 1992 1995 1977
R&D 0 0 0 0 0 0 0 0 0 0 0 0 0 0
EBITDA 744 877 1495 573 1462 1378 1333 1281 1254 1238 1236 1214 1191 1166
AmopTu3aums 173 178 179 173 794 669 571 495 438 394 361 336 317 301
EBIT 571 699 649 399 669 710 762 786 816 844 875 878 874 864
[poLeHTHbIE BbinaThl (foxoabl) -2 9 11 7 17 13 9 5 2 2 5 -7 -10 13
EBT 578 713 672 591 652 696 753 781 814 845 879 886 885 877
Hanoru 294 172 181 201 222 237 256 265 277 287 299 301 301 298
Yuctasa npmbbinb 284 541 491 390 430 460 497 515 538 558 580 585 584 579
EPS (Diluted) $2,22 $4,66 $4,50 $3,55 $3,87 $4,08 $4,36 $4.47 $4,61 $4,74 $4,87 $4,85 $4,80 $4.71
[nBnaoeHm, Ha akLuio $1,23 $1,36 $1,50 $1,18 $1,29 $1,36 $1,46 $1,49 $1,54 $1,58 $1,63 $1,62 $1,60 $1,57
KanuTanbHble pacxogpl 274 187 187 196 198 201 208 219 228 234 239 241 241 239

AHanu3 koadcpuuneHToB

2022E

2023E

2024E

2020A

2021E

2022E

2023E

ROE 19,7% 14,9% 14,7% 14,2% 13,9% 13,1% 12,5% 19,7% 14,9% 14,7% 14,2% 13,9%
ROA 9,2% 5,9% 6,5% 6,7% 6,9% 6,8% 6,7% 9,2% 5,9% 6,9% 6,/% 6,9%
ROCE 14,8% 71,6% 13,0% 13,0% 13,2% 12,8% 12,5% 14,8% 1,6% 13,0% 13,0% 13,2%
Buipyyka/AkTumBebl (X) 1,2x 1,1x 1,1x 1,1x 1,1x 1,1x 1,1x 1,2x 1,1x 1,1x 1,1x 1,1x

Koad. nokpbiTvsi npoueHToB (X) 64,9x 34,4x 31,1x 33,0x 35,4x 36,5x 379x 64,9x 34,4x 31,1x 33,0x 35,4x

Map)uHanbHOCTb, B % 2019A 2020A 2021E  2022E  2023E 2026E  2027E  2028E 2029E 2030E

Banosas Mapxa 31,6% 31,8% 31,8% 29,8% 31,6% 32,1% 32,6% 32,6% 32,6% 32,6% 32,6% 32,6% 32,6% 32,6%
Mapya no EBITDA 9,6% 11,0% 18,7% 7,5% 18,2% 16,9% 15,7% 14,4% 13,6% 13,0% 12,7% 12,4% 12,1% 12,0%
Mapxxa no ymicton Nnpnbeln 3,6% 6,8% 6,1% 5,1% 5,4% 5,67% 5,9% 5,8% 5,8% 5,9% 6,0% 6,0% 5,9% 6,0%
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AKTUBHasA cTpaTerus

0630p noBepuTENBHOrO YNpaB/eHUs Ha 25 SiHBapS

[nobanbHas KapTuHa

3a nocnegHve age Hegenv nHaexke S&P 500 npubasun 0,44%. PuiHoK 6e3
3HTY3Ma3Ma NPUHSAI HOBOCTb 0 NPEAJIOKEHHOM NPe3naeHToM banaeHom
naxkete cTumysnos B paamepe $1,9 Tpau. JaHHble cpeacTsa fomKHbI NOUTY
Ha NOAOEPXKKY SKOHOMMKM, YCKOPEHME BaKLMHALMM 1 Pa30BbIE BbIM/IAThI
HaceNeHVo. HentpanbHas peakuys poiHKa 00yCcoB/IEHa 0NaceH MY,
CBSA3aHHbIMM C BO3MOXKHbIM MOBLILLIEHEM HA0MOB A1 MOKPbITUS TEKY-
Lero aedmumta broaxeTta. KpoMe Toro, MHBECTCOOOLLLECTBO COMHEBAETCS],
4710 KOHrpeccy yaacTcs BbICTpo NpUMTK K KOMMPOMMICCY, YYUTHIBAS OMbIT
MHOIOMECSIHYHOr0 COrflacoBaHNs nNpeablayLiero naketa. dpyrum dakTo-
POM [aBNIEHMS OCTAETCS BbICOKMM YpoBEHb 3aboniesaemocTi COVID-19,
HOBbIE CyYan 3apakeHns B KHP, gaHHbIE 0 NOSIBNEHNN HOBbIX LLTAM-
MOB KOpPOHaBMPYCa B M1PE 1 BO3MOXHOE YXKECTOYEHME NMOrPaHNYHO0
koHTpons B EC n3-3a o4epeqHoro yxyaLweHns anyaeMmonorinyeckom
00cTaHoBKM. OxnaaHme oT4eToB KpynHeMLWwnX T-, NpoMbILLNEHHBIX
VI 3HEPrETUYECKNX KOMMAHMM Ha TeKYLLEW Heaesne 00yCI0BMI0 BbIXU-
0ATEeNIbHYH NO3MLUMI0 NHBECTOPOB.

Ce30H 0T4YeTHOCTYM 3a YeTBepThI KBapTan 2020 roga HabunpaeT obopoTsl.
TekyLlas Heaens — ofiHa 13 Hambosee HaCbILLEHHbIX PEN3aMit KOpPropa-
TUBHbIX PE3Y/LTATOB. [10 COCTOAHMIO Ha 25 SHBAps OTHEThI NPEACTaBUIMN
69 koMnaHun, BKkYeHHbIX B nHAeKC S&P 500. OHr npoaeMoHCTprpo-
Ba/I1 poCT BbIpyydkn Ha O,/% r/r npn noBbiLeHUy npnbbinn Ha 0,2% r/r.
Pesynbtatel nyyie oxunganHni sadukerposanmn Goldman Sachs (GS),
JPMorgan (JPM]), Intel (INTC), UnitedHealth (UNH). /ix EPS npeBsbicvna
KOHCEHCYC Ha 62,1%, 44,6%, 36,9%, 4,5% cooTBeTCTBEHHO. Hamnbonee cna-
Oble oT4eTsl npeacTasunm United Airlines Holdings (UAL) v Delta Air Lines

(DAL), yBBITKM KOTOPBIX OKa3aMCh BbiLLe 0BLLEPLIHOYHBIX MPOrHO30B Ha
57% n1,2% cootsetcteerHo. EPS Citigroup (C) n Wells Fargo&Co (WFC)

OKa3aslacb Sy YLle 0XnaaHnn, HO BelpydKa HeOOTAHYa A0 HUX Ha 1,3%
1 1% COOTBETCTBEHHO. B TeyeHme brvxanwmnx aByx Hefesb B hoKyce
BHUMaHMa nHBecTopos byaet ot4eTHOCTh J&) (JNJ), Microsoft (MSFT),
Tesla (TSLA), Facebook (FB), Visa A (V), Apple (AAPL).

Makpo3aKkoHOMMYecKas CTaTUCTUKA

MakpocTtatuctmka CLUA, onybnnkoBaHHas 3a nocnegHve OBe Heaenw,
BbIMNAANT HEOAHO3HAYHO. TaK, AeKabpbCKmv Da30BbIN NHOEKC PO3HNYHbBIX
npogax cHm3nncs Ha 1,4% m/m npu nporHo3se -0,1%, SHBApCKNN MHOEKC
HACTPOEHMS NoTpebnTenen 0T MUYUraHCKOro YHUBEPCUTETA OMYCTUIICS
Ha 1,5%, 0o 79,2 nyHkTa (NporHo3: cHkeHne go 80 nyHkToB). B T0 e
BPEMS YMCIO BbldaHHbIX PA3PELLIEeHN Ha CTPOUTENBCTBO B Aekabpe
BbIPOCA0 Ha 4,5% M/M, a akTVMBHOCTb B MPOM3BOACTBEHHOM CEKTOPE
CLLUA B sHBape noackoymna 4o Makcumyma 3a 13 net — o 59,1 nyHKTa,
MPUTOM YTO OXKWAAN0Ch CHUXKEHME A0 56,0 NyHKTa.

B TeueHve bnvKanwnx By X Hefeb Belay T AaHHbIE N0 AnHamuke BB
3a YETBEPTHIM KBapTaJsl, a TaKXKe CTAaTUCTMKA MO pacxonam dmsnyeckmnx
nnu, 1 bespaboTuLe.

®PuckKanbHble CTUMYNbI

B npenpsepun 3acegarns ®PC yneHbl PegepasibHOro KoMMTETa MO
OTKPbITbIM PbIHKAM 3a5BJISN, YTO XKOYT YCKOPEHUS MHMDNALNN B TEYe-
Hue 2021-ro roga. 1o X MHEHUIO, Ha TEKY LN MOMEHT HET OCHOBAHMI
0719 MPOrHo3a YCTOMYMBOro pa3roHa nokasarens. Buue-npesngeHt OPC
Pvuapg Knapvga oTMeTW, Y4T0 PeryasaTop NiaHpyeT Npraoep1MBaTbCs
NONINTUKM TApreTpoBaHms MHPASUMN Ha YPOBHE 2%, YTO OTpaXkaeT
CTPEMJIEHME COXPaHNTL B NPEXHEM 00bEME NPOrpamMMy BblKyMa Ka3Ha-
YENCKMX 0bNmMraLim B TEKYLLIEM TOaY.

[TocnegHne M3MeHeHNS

1. Mpopaxa UNFI no $19,53 - 14 aHBaps

2. Mpopaxa +GE1"B1F12 no $0,00 - 15 aHBaps

TexHnyeckas KapTuHa

Ha Tekywmi MOMEHT KOTWUPOBKM MHAEKCA
S&P 500 pBmxyTCS B Y3KOM BOCXOOSH-
LLEM TPeHOe Ha 00beMax OKOJI0 CPefHero.
[lonaraem, 4TO MOBbILIATENIbHOE [BVXEHME
B KPATKOCPOYHOM MepcrnekTyBe NpPoaos-
XNTCH, Tak Kak ocumnnatop RSI ocTaeTcs
HMXXE 30HbI NMEPEKYMNNIEHHOCTU, TEXHUYECKMX
PA3BOPOTHbLIX MOENEN HET, a MHAEKC CTPaxa
VIX Konebnercs B panoHe NOKasbHbIX HUX-
HUX OTMETOK. bavKanlien TOYKOW KOppek-

LMOHHOrO ABMXXEHNS CYMTAeM [Ovana3oH
3745-3755 NyHKTOB.

[lnHamMmka ctoumocTu r/r

20%

10%

0%

@ 1Y AkTuBHas S&P 500
2R
29.11.20 12.11.20 26.12.20 10.12.20 2412.20 07.01.21 21.01.21
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[lvBnaeHaHasa cTpaTerus
[AnBnaeHgHbIn noptdens

Llenb auBmaeHaHOro nopTdhens — COXpaHEHWE BAOXKEHHbIX CPE/ICTB.

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

03By'-IEHHbIe TPEHObI

VHoekc S&P 500 Hayan rog, Ha Ma)KOpPHOW HOTE, HO BO BTOPOM
MOMOBMHE SHBAPS MMMYJIbC POCTA Ha4as 3aTyXaTk. ITO BbIN0 00Y-
C/IOBJIEHO CKEMCWMCOM MHBECTCOODLLIECTBA B OTHOLLIEHNM CPOKOB
COr/lacoBaHMs HOBOrO MakeTa SKOHOMMUYECKOW nomoLy. MHorve
YYaCTHUKM PbiHKA CYMTAKT MaslOBEPOATHBIM MPUHSATUE 3TOM
NporpaMMbl B MPEAJIOKEHHOM MPE3VAEHTOM bangeHoM 0b0b-
eme. HeoiHO3HauHbIe JaHHbIE MAaKpPOCTATUCTUKM 33 NOCNEAHVIE
HEOENN, a TAKKE OXKMAAHMSA NYBAMKALMM OTHETOB KPYMHEMLLINX
aMEPVIKAHCKMX KOMMAHMN BbIHY>KAA0T MHBECTOPOB MPOSIBAAT
OCTOPOXHOCTb. BbICOKME OLEHOYHBIE MYIBTUMMKATOPb! PhIHKA
TaK)Ke BbICTYMAKT B KA4ECTBE CAEPKMBAIOLLIErO dakTopa.

C Havana BTOpOW Aekadbl SHBapst Brent Topryertcs B Y3KOM
OManasoHe. «bblKoB» MOOAEPXKMBAOT OXWOAHUS HOBbLIX 3KO-
Homuyeckmnx ctumynoB B CLUA, »kectkas putopuka banpaeHa
B OTHOLLEHMM MpaHa 1 HepaBHee peluenvie Cayagosckon ApaBin
AONOJIHUTENBHO CHM3WUTL [00bI4Y HedTW. [laBneHre Ha ee LeHy
OKa3blBaEeT BbICOKMI YpoBEHb 3aboneBaeMocTv COVID-19 B Mupe,

OTKPbIT/E MYTMPOBABLUMX LLUTAMMOB 1 HOBasi BOJSIHA 3apaKeHWN
B KHP. lNpencrasutenn ®enepanbHOro KOMUTETA MO OTKPbITbIM
PbIHKAM MPOrHO3MPYKT MHMASLUMOHHOE [JaBieHVEe B TeyeHue
2021-ro, ogHako paccumTbiBakaT, 4To CPl He BLIMAOET 3a Npeaesnsl
2% B nocneaywwpme rogbl. 3T0 MO3BOASET PErYASTOpY Mpu-
OEPXKMBATLCA  Y/IbTPAMATKON  AEHEXHO-KPEOUTHON  MONTUKM
B CpedHECPOYHOM nepcrekTvBe. Mbl nonaraeMm, 4to Ha oHe
HEONPENENEHHOCTY, CBSA3aHHOM C TEMMAMM BOCCTAHOBEHNS
3KOHOMMKM, PUCKOM JIOKAAYHOB M BbICOKMMW CPaBHUTENbHBIMM
MYNbTUIIMKATOPaMM PblHKA, BOMATUBHOCTb MHOEKCOB B Kpa-
TKOCPOYHOW MepcnekTyBe OyOeT COXpaHATbCA. TeM He MeHee
aKLMK CO CTabWbHLIMI KPYMHbIMM OVBMOEHAAMYM NO-MPEXHEMY
BbIrA0AT NPVBAEKATENbHBIMY A5 A0NTOCPOYHBLIX MHBECTULIAN.
[BraeHaHble BbINNAThbl KPYMHEMLMX KOMMaHWW MOryT OKa-
3aTbCA NOf, YrPO30M MOHVDKEHWUS B C/lyYae NPOOOKEHNS NaH-
aemMmn 0o BTopor nonoBuHbl 2021 roga 1 o4epeaHon BOSHbI
MacLLITaBHbIX SIOKAAYHOB.

[TocnegHne n3ameHeHns

o AbbVie Inc. (ABBV) nonyunna nwvueH- e« The Blackstone Group Inc. (BX) 61v3ka

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

BX

Ha3ssaHve koMnaHuu

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

Kanura-
nusaums,
$ mnpp,

76,3

LeHa, $

65,0

AvBnpeHpHas
[0X0AHOCTb

ropoBas, %

2,94

TXN

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

158,7

172,9

2,36

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

2074

29,1

715

GD

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

44,0

153,2

2,87

MSFT

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

17354

229,5

0,98

PBCT

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

6,1

14,4

5,00

ABBV

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

1951

10,5

4,1

PM

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

126,/

81,3

5,90

nachk 3a YeTBepThivt kKBapTan 2020-ro pocToMm
EPS no $0,49 npwu koncercyce $0,47. B 1o
Xe BPEMS BbIpyYKa HEA0TAHY A 40 00LLEepbI-
HOYHOrO MPOrHO3a, 3aKaablBaBLLUErD ee Ha
yposre $506 mH, v coctasmna $492,5 M.
Ha 3TOM (DOHE K KOHLLY NPOLLIOW HEQENN KO-
TPOBKM KOMMaHUV ynann Ha 3,5%. Meren-
»MeHT People's United Financial otmetun,
4YTO NOTPEOUTENLCKME MPEANOYTEHMNS Nepe-
HocaTCs B LmdpoByro cpedy. KnneHTbl BCe
YaLLle MCNONb3YHOT Pa3NMYHbIE OHNAVH-MNAT-
(hopMbl 47151 NPoBEAEHS BAaHKOBCKMX OMnepa-
L. CooTHOLLEHME Mex oy 00bEMOM Kpeau-
TOB K [IEN031TaM 3a KBapTas cocTaBmio 84%.
KpeouTHbIN NopTdent coKpaTuacs noyTh Ha
$14 mnpg (-3%), 06beM [enosnTos yeenu-
yuncs Ha $2,5 mnpp, (+5%).

310 Ha ceov nepBblt npenapat TriNKET
oT 6uotexa Dragonfly. MHorouenesoe
COTPYAHNYECTBO Havanocb B HOsOpe
2019 ropa. OHO OblNO HampaBieHo Ha
NPOOBVIKEHME VIMMYHOTEPANEBTUYECKMX
npenapatoB Dragonfly. Cornacve nap-
THepa AaeT AbbVie akckntoauBHble npa-
Ba MHTENNEKTYanbHOM COBCTBEHHOCTY BO
BCEM MWpE Ha Pa3paboTKy 1M KOMMEpLM-
anM3auMio  NPOAYKTOB, pa3paboTaHHbIX
C  MCMOMb30BAHMEM  TEXHOIOMMYECKOM
nnatcpopmbl Dragonfly TriNKET. B csoto
ovepenb, Dragonfly nonyunT cpeactea
OT NOAMWCKK, a TaKXKe BbIMaThbl 33 3Tanbl
pa3paboTKM 1 roHopapbl 0T NPOJAX Nto-
BbIX MPOAYKTOB-KAHAMAATOB B C/yYae MX
KOMMEPLMaIM3aLmmn.

K Mpofja)Ke KOMMaHWW N0 ayTCOPCUH-
ry 6usHec-npoueccos Alight Solutions.
06 3TOM CO CChIIKOM Ha UCTOYHUKK CO-
obLmno areHTcTBo Reuters. PbiHoYHas
ctommocTb Alight Solutions ¢ y4yeTom
nonros coctasuna $7.3 mnpa. Coenka
npenycmatpueaeT civsHue ¢ SPAC-Kom-
naHven Foley Trasimene Acquisition
Corp. Alight npegnaraer obnayHble yc-
NYyrM Mo aAMUHUCTPUPOBAHNIO NbrOT
Y KaOpOBbIX PECYPCOB ANS Npeanpus-
T, B ToM ymcne gns /0% KoMnaHum
n3 cnmcka Fortune 100. B nepuog nah-
aemum yenyrin Alight Solutions ctanu
NpUBAEKATEeNbHBIMK, TaK Kak MHorue
KOMMaHW1 CTPEMSTCS ONTVMMU3UPOBATH
onepaLyoHHbIE pacxodpbl.
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NHBecTULUMOHHAA naes

[lpopaxa IRON CONDOR SPY

IHBECTULIMOHHBIN TE3UC

MuHmcTp dHaHcos CLUA IyxaHet VlenneH nogteepamnna, 4To CBepx-
MAKOW OEHEXHO-KPEAMTHOW MONUTUKKM BYAYT NPUOEPXMBATHCS A0
HOpManu3aLmn ypoBHS Be3paboTuubl. MoHeTapHbIM Kype perynsatopa
BKYME C HOBbIMW CTUMYIMPYIOLLMMK 3KOHOMUKY MepaMi, KOTOpbIe B
HacTosLlee Bpems obcyxaarTcs B KoHrpecce, Oo/mKHbI 0becrneynTs
N0/ITOCPOYHbBIN MO3NTUBHBIV TPEH[, Ha PbIHKE.

B TO e BpemMs 3TM OXuaaHWs BO MHOMOM YYTEHbl B CTOMMOCTU
nHaekca S&P 500, KoTopbI HaxoauTCs BONM3M NCTOPUYECKMX MaK-
CMMYMOB. MHOrMe KOMMNaHWWM CYLLECTBEHHO NepekynneHbl. Kpome
TOr0, CYLLECTBYET PWUCK HOBbIX MaCLUTabHbIX IOKOAYHOB M3-3a pac-
NPOCTPaHeHnst HoBbIX WTammor COVID-19.

B coBokynHOCTM 3TW aKTOpbl OrpaHM4ar noTeHuMan pocTa
S&P 500, koTopbin, BEpOATHEE BCEro, HE OYAET NOAHUMATLCS BbilLE
5,2% 0T TEKYLLMX YPOBHEW.

[TocnegHue N3MeHeHUs

e HOBbIM MaKEeT CTUMYNOB NOAAEPXKKM BYOET NPUHAT, YTO NOAAEP-
XKUT NPUTOK HOBbIX JEHEr Ha (DOHA0BbLIE PbIHKU.

e MdArkas [OeHeXHo-KpeauTHas nonmtuka OydeT okasbiBaTb MoA-
OEPHKKY «BblYbeMY» TPEHY Ha JOHAO0BbLIX MOLLaaKaXx.

[TosicHeHus

“-100 aKkuwit B noTe. (+) - B MOMEHT OTKPBITUSA NO3ULMK BYAET HaYMCIEHa NPeMus
3a OMUYVOH B pa3Mepe, YKa3aHHOM B OCHOBHbIX CBEAEHMUAX.

™ - LeHa «O6e3ybbiTKa» Ha MOMEHT 3KCIMpaLmK, BhILLE/HVKE KOTOpol ByaeT nony-
YeHa Npubbib Ha CAENKY B pa3Mepe PasHWMLbl Mexay LEeHOoW 0e3yBbiTo4HOCTY,
yMHoxeHHo Ha 100, Huxe/Bbilue KoTopow ByaeT noaydeH yObITOK Ha CAENKy
B pa3Mepe pasHuLbl Mexy LeHon 6e3yBbiToYHOCTH, yMHOXEHHOM Ha 100.

(") - cooteetcTByET onuwmoHy call. () cooTBeTcTBYET OnLMOHY Put.

" 310 pasHMLa MEXOY KYMIeHHbIM 1 npogaHHbiM cTpankom/ ($352-350)100 =
$200. 310 cyMMa, KOTOPYIO HEOOXOOMMO 3aMOPO3WTh Mof, 0BecrneyeHne Ha Bpems
yAep)KaHus No3uLmu.

®onp SPDR S&P 500 (ETF) npenctaBnseT coboi MHBECTULMOHHBIN MHCTPYMEHT,
NO0XO0AHOCTb KOTOPOro A0BOJIbHO TOYHO KoppenupyeT ¢ nHaekcoM S&P 500

Puckn

OCHOBHbIE PWUCKM CBS3aHbl C MacluTabHbiMK nokgayHammn B CLUA
M C 3aTarVMBaHWEM MPUHATUS HOBOTO MaKeTa CTUMYMPOBAHNS.
Peanuzauns aTnx puckos cnocobHa npreecTn K Bbixogy SPY 13 ana-
na3oHa. Pasmep noTepb 3apaHee M3BECTEH W HE MPEBLICUT MaKCK-
MasibHbIV YBBLITOK, YKa3aHHbIN B MYyHKTE «[lapaMeTpbl caenkmy.

YnpaBneHuve nosnumnen

Ecnv B geHb akcnvpauumy 19 mapta 2021 roga LeHa 6a30B0ro akT1Ba
oyoer B avanasoHe $350-352 n $406-408, Heobxoommo npogats/
KYyNUTb 3KBMBaNeHTHoe Konudectso notos (100 axkumin) SPY gns
3aKPbITUS MO3MLMLA B MOMEHT 3Kcnvpauun. Bo Bcex MHbIX Ciyyasx
no3uums OyOeT 3aKpbiTa aBTOMATUYECKU.

[ pahrK LEHBI 1 KOHTPOSIbHBIE TOYKM LiEH B COENKE

$75
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$25

o)

N r/ ,
-$50 / Q
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-$100

-$125

-$150

$340 $350 $360 $370 $380 $390 $400 $410 $420

31anHBaps 12 peBpans 24 pepans 8 MapTa w20 mapTa

6 deBpans 18 peBpana W 2 MapTa [ 14 mapta I TekyLwmmn

SPDR S&P 500 ETF Trust
Tukep 6a30BOro aKTUBa: SPY
Tukepbl B cTpaternm: — +SPY"B3J406,
+SPY"B3J408,
+SPY*B3J352,
+SPY"B2)350
UHaycTpus: Equity
06beM hoHa: $334,5 mnpp
CTouMoCTb cTpaTerum: $61(+)"
Oxxnpaemas 0OXOAHOCTb: 30,5%
Toukm BesybbiTodHocT™:  $35140,
$406,60

MHaycTpus: o 19 Mapta 2021 .

Npes c noBbILLEHHbIM
WHBECTULMOHHbIM PUCKOM

TexHnyeckas KdPTUHa

[lpopaxa: IRON CONDOR SPY
Crpanku:  $406, $408, $352, $350
[popaxa: +SPY"B3J406 ($2.04),

+SPY*B3)352 ($4.27)
[okynka: +SPY"B3J408 ($1.68),

+SPY*B3)350 ($4.02)
[aTa akcnupaumm: 19.03.21

*kk*k

MapskuHanbHoe obecriedenme: $200
MaxcumanbHas npubbine:  $61(30,5%)

MaxcumanbHbIv yobiTok: $139 (69,5%)
Oxunpaemas sonatuneHocts:  24.60%
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HoBocTn KOMMNaHMI, aKLK KOTOPbIX eLLe He obpalLatoTcs Ha buprkax

health

K Health Ha ocHoBe GonblIMX 6a3 gaHHBIX OenaeT NPOrHOCTUYECKME BbIBOAL! 1 MO3BOSSET
N0JIb30BATENSAM OLEHMBATL COCTOSIHME CBOEr0 3[0P0BbS Ha OCHOBE CPABHEHMS CBOUX CUM-
NTOMOB, MCTOPWUK BONE3HM, NONa, BO3pAcTa 1 APYTrMX NapaMeTpoB C aHaIorMYHbIMK Y APYTX
NoSIb30BaTENEN C DNU3KUMU MEPEYNCIIEHHBIMU XapaKTePUCTUKaMn. B TpeTbeM payHae du-
HaHcyposaHusa Komnanma npusnekna $132 mnn ot GGV Capital, Valor Equity Partners, new-
CMOHHOMO (hoHda Kaiser Permanente 1 eLLe OKOJSI0 AECATY MHBECTOPOB. KaK 1 MOJSTyYEHHbIE B
npeaplayLmx payHaax CpeacTsa, AaHHble MHBECTMUMN ByaQyT HANPaBieHbl HA PaCLUMPEHNE
KOMaH/bl BPa4Yen eLLe Ha HECKOMBbKO COTEH, a TaKXKEe Ha NepCcoHasl No MapKETUHTY, NPoayKTam
1 NOAOEPIKKE KIIMEHTOB.

LENDINGPOINT.

LendingPoint paspabaTbiBaeT nnatthopMy, Yepe3 KOTOPYH MNpeacTaBUTENN 3NEKTPOHHOW
KOMMEpPLMW, PETENNA, a TaKXXe NOoTpebuTenn MoryT npuefekaTe prHaHcmpoBaHme. Onepa-
LMOHHAas cnucTema kpeanToaHmsa SDKN akkyMyIMpPYeT JaHHbIE 0 3aEMLLMKE U BblJAET PeLLe-
HVe ona brnsHeca n notpebutens. KomnaHus 3aknodmna 3000 napTHEPCTB C KOMNAHMSAMMU,
paboTalLMK B cdepe e-commerce, 1 NpeacTaBUTensaMm Manoro bmnsHeca. B nocnegHem
Ha cerogHa nHeectpayHae LendingPoint nonyunna $125 mMnn akumoHepHoro KanvTana ot
Warburg Pincus. 3Tu cpenctea HanpaBaT Ha PasBUTUE WUCKYCCTBEHHOIO WMHTENNEKTa, Pas-
PabOTKY HOBbIX (MYHKLMN 1 PACLLUMPEHNE BO3MOXHOCTEM MOBUIBHOTO NPUIOXKEHNS, YTODbI
YCUNNTb PBIHOYHbBIE MO3NLNN 1 LLeHHOCTHOE npeagnioxeHne LendingPoint B uenom.

webflow

[lnatdhopma ang co3gaHvsa 1 paspaboTKi canToB De3 HaBLIKOB MporpaMMmuypoBaHKs. B npo-
wnom rogy y Webflow 6ei1o0 100 Thic. nnaTexxecnocobHbiX KNNMEHTOB 1 6onee 2 MH NoJb30-
BaTESIEN, MOCKOBbKY BO BPEMS NAHAEMMN ON3HECH! aKTUBHO MHBECTUPOBAIN B LIM(POBLIE TEX-
Honoruu. Cpean knveHTtoB kKomnaHum DELL, Zendesk, Upwork, Lattice, Rakuten n gpyrue. B
rnocnefHeM Ha CerofHs payHae durHaHcuposarmnsa 6eino npusnedero $140 man, 06Las oueHka
komnaHumn gocturna $2,1 mnpa. PayHa Bosrnaesunv seHdypHbie nueectopbl Accel, Silversmith,
HoBbIM MHBecTop CapitalG v HekoTopble apyrie. KoMnaHvsa nnaHupyeT Aanbliue pacluvpsaTh
BO3MOXXHOCTW 415 NMOSb30BaTeS1en, NOBbILLATb CKOPOCTb 1 MPOCTOTY CO30aHNSA CANTOB.

TexHonorung, paspabotaHHas MX, No3BONSET aHAIM3MPOBATb PMHAHCOBbLIE TPAH3aKLUMK (PU3-
NNL, M 0aBaTb PEKOMEHJALMM B OTHOLLEHWM BAOXKEHWS AEHEXHbBIX CPEACTB A8 ONTUMM3aLNN
ynpaeneHns nmu. MX yxxe paboTaeT ¢ 2 ThiC. (DUHAHCOBLIX YYPEXAEHUI, B TOM Ymche ¢ 43 13
50 KpynHenLwmnx NocTaBLLMKOB LMMPoBOro baHKkMHra. B nocnegHem Ha cerofHsl, TPETbEM pa-
yHIE hrHaHcmpoBaHus Komnanus npusnekna $300 man ot TPG Growth, CapitalG, Geodesic,
Greycroft, Canapi Ventures, Digital Garage v gpyrue. 0bwun 06bem MHBECTULMM B 3TOT CTap-
tan goctur $475 mnH. MonyyeHHble cpeactsa MX BAOXKUT B yIyHLLEHNE aHASTUTUKW KITVEHT-
CKMX ONepaLmit, 4To N03BOIMT (HOPMUPOBATL D0J1EE TOUHbBIE PEKOMEHOALMN. TaKXKe KOMMNaHNS
NIaHMPYET PacLUMPUTb LTAT COTPYOHUKOB.
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Bepgywuu noctaswuk 10
ans Experience Management

27 aHBaps coctosnock pasMelleHune Qualtrics International. Qualtrics International -
pa3pabotymka [10 ons cbopa 1 XxpaHeHUs AaHHbIX. AHOeppanTepaMm BbICTYMUN
Morgan Stanley u J.P. Morgan

YeM nHtepecHa komnaHua?

1. 0 komnaHuu. [1natthopma Qualtrics cobupaeT gaHHbIE O KK-
eHTax, COTPyAHMKax, bpeHgax 1 nNpoayKTax, No3BoSss aHa -
31POBaTh PbIHOK, YAOBIETBOPEHHOCTb KMEHTOB, TECTUPOBATb
PA3HbIE KOHLEMUMW, MPOBOAWTL OLEHKM COTPYOHWKOB 1 MOJTY-
4aTb 0BpaTHYH0 cBsA3b. [1o cocTosiHmio Ha 30 ceHTa0ps 2020 roga
NNaTopMon KOMNaHWK Nob30Banoch bonee 12 ThicaY KAneH-
ToB B 6onee yem 100 crpaHax mupa, 85% knmnentos Qualtrics
coctoaT B cnuncke Fortune 100. KoMnaHns nnaHnpoBana BbINTY
Ha IPO B 2018 roay, Ho Torpa ee nornotuna SAP SE 3a $8 mnpg.

2.MpuBneyeHne knuentoB. [1natcopma Qualtrics pasgeneHa Ha
yeTbipe HanpaeneHus. CustomerXM obecrnevvBaeT MUHUMK3aE-
LI OTTOKA KJIMEHTOB 1 MOBLILLEHWE X BOBIEYEHHOCTW, aHaIN3
0T3bIBOB 1 NpUHATKE Mep. EmployeeXM HanpaeneHa Ha CTUMY -
pOBaHMe PaboTHMKOB, NMOBLILLEHNE NPOV3BOAMTENBHOCTU U KaYe-

3. Knunentckasa 6a3a koMmnaHuu. 1o coctosHnio Ha 30 ceHTA0pS

2020 ropa nnatcopmon Qualtrics nonb3oBanocs bonee 12
Thicay KaveHToB B 6onee 4em 100 cTpaHax mMupa. Konmyectso
KPYMHbIX KMeHToB Bbipocno ¢ /20 Ha koHew, 2018-ro oo 1206
Ha 30 cenTabpa 2020 roga.

4. MoTeHyManbHbIN PbIHOK. KOMMNaHWS OLEHMBAET CBOW MOTEHLN-

aNbHbIN poiHOK B $60 Mapa. 3T0T NporHo3 ocHoBaH Ha obLeM
KOJIMYECTBE KOMMAHWM B MUPE C NPeanosiaraeMbiM JOXOA0M HE
MeHee $50 MfH B rog.

FLATFORM

L i L

cTBa 0b6cny»mnBaHuns. ProductXM nprMeHsieTca Ans ontMmmnsaumm G | E——"

CPOKOB BbIX0a MPOAYKTa Ha PbIHOK M BbISIBNIEHWE OXMAAHMS U
noTpebHocTen nonb3osatenen. BrandXM opreHTrpoBaHa Ha npu-
B/IEYEHME HOBbLIX KJIMEHTOB, YBEIMYEHME Y3HABAEMOCTM BpeHaa
1 (DOKYCUPOBKY Ha LeneBbix nokynatenen. OCHOBHOE OTMYME
N1aTopMbl KOMMaHUM OT aHasIoroB, NpeaslaraéMblX KOHKYPEH-
Tamu, B TOM, YTO OHA NpeacTaBnasieT cobon CMCTeEMY anropuTMoB
OEVICTBAW, OAET MOJSIb30BATENAM KOHKPETHbIE WHCTPYKLUWU 015
YIYULLIEHMS X BU3HEC-MPOLLECCOB, NPOA4YKTOB U YCVT.
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Poccunckum pbiHOK

3aMEeCTUTEJIb

[lepBas KoppekLUMA C Ha4Yana roga

TOProBbIX onepawum

OCHOBHbIE MHOEKCBl OTKaTVJINCb Ha YPOBHN ,EI,BYXHE,EI,EJ'II:HOVI 0aBHOCTWU MK «®pungom PuHaHe»

NHBECTULIMOHHBIN

0630p N°216
Kno4deBble NHOWNKATOPbI MO PbIHKY 28 aHBaps 2021

ﬂ,MHaMMKa pOCCMl‘/’ICKOI'O PblHKa pa3ouiaCb C TPeHAaMN Ha OCHOBHbIX
MUPOBLIX Mol aaKax. BE,U,YLI.I,VIE oTe4yeCTBEHHbIE UHOEKCbl OTKAaTUJIUCb
Ha YPOBHU ,D,BYXHE,D,EJ'IbHOVI AaBHOCTW. I'IepBasl C Ha4aJia roga Koppekuus

bbina Hernybokom — 0ko0s10 3% No HOMUHUPOBAHHOMY B pybnsiX UHAEKCY www.ffin.ru

MockoBckoi 6upxu u 6% no paccunteiaemomy B gonnapax PTC. Kypc Ak 3;'138‘19%82:'3 3;;“691“;82”13 WameHere, %

USD/RUB noackouunn go 76. 310T ypoBeHb MOXXHO CYMTaTb BEPXHEN

rpaHuLen 60KoBoro KOpuaopa, B KOTOPOM Mapa TOpryeTcs ¢ aekabps MOEX 3482 33397 244%

npoLusioro roga. PTC 1456 1412 -3,02%

B CLLUA HabupaeT 060poThl CE30H OTHETHOCTW 3a YETBEPThIN KBAPTA. 301070 1847 1856 0,49%

Ee pesynbTaThbl NOBAVSIOT Ha LLMHaMI\M/I};}l/ }? OTl\e/IHeCTBEHHOFO pbiHKa. B Poccunm Brent 55,51 55,68 0.31%
MIHAHCOBbIE OTYETbI MPEACTaBAT v MarHuT, onepauyvoHHbIE MoKa-

P Pex baL FURRUB | 9069 | 9139 | 077%

3atenv obHapoaytoT Pycarpo, Polymetal, TTK-1. 13 BaxkHOWM cTaTUCTUKM

OTMETUM AaHHble 0 AvHamMyike BB 3a YeTBepTbIl KBApTasl, TOPrOBOMY USD/RUB | 74,57 75,26 0,92%

banaHcy 1 po3HNYHBIM NPoAAXaM 3a [eKabpe. EUR/USD 1,2163 1,2143 -0,16%

Y pblHKa eCTb ApanBepbl 4719 POCTa. 3TO LieHa Ha HETb 1 BHELLHWN (OH.
3aboneeaemoctb COVID-19 Ha MuHMMYMe ¢ oceHn. KapaHTMHHbIE Orpa-
HUYEHWS 0CNabNAKTCS, YTO YCKOPSET BOCCTAHOB/IEHNE 3KOHOMUKN. 370,
KOHEYHO, HE rapaHTKs TOro, YTO OCHOBHbIE MHAEKCH! ObICTPO OOHOBAT
MaKCUMYMbl. BEpOATHO, POCCUMNCKII PLIHOK OYET OTCTaBaTh OT OCHOBHbIX
MMPOBBIX M0LLAA0K. MexayHapoaHble VHBECTOPbLI MEPEOPUEHTMPYHOTCS
Ha aMEePVIKAHCKME akLMK B OXMOAHUM POCTa AOXOAHOCTM Ka3HAYeNCKMX
0653aTeNIbCTB 1 MEP MOHETAPHOr0 CTUMYIMPOBAHNS.

ON(M,D,aeM Aek. 18 MioHb 19 nex. 19 nioHb 20 2021

MHpekc Mocbupixu

3500
3300
3100
2900
2700

2500
2300

Mbl 0XKmngaeMm, 4To TOproBast AYHaMMKa Ha POCCUIMCKOM PhIHKe ByOeT 0TCTaBaTh OT TPEHA0B HA OCHOBHbBIX MMPOBLIX NoLLaaKax. Jlngepamu NHoekc Mocbupxu oTKaTuncs BHU3 Ha 3%
pOCTa MOryT CTaTb akuUmy HedTerasoBoro cektopa. KaHamaathl B ayTcavaepbl — BymMarn MeTannypruyeckoro cektopa. OpreHTnp no 0T OOCTUrHyTOro Makcumyma, PTC noTepsn
nHaekcy Mockosckon oupxm: arnanasoH 3300-3500 n. MporHo3 gns napel USD/RUB: cHmkeHve B avana3oH /2-74. 0KON0 6% Ha thoHe ocnabnexuns pyons. Mapa

USD/RUB BnepBbie ¢ KoHLa Aekabpst nogH1Ma-

Hawwa ctparterus nacs Boitue 75,50.

PekomMeHOyeM yoepxuBaTb no3vumm B Oymarax |IT-cermeHTa. Jlngepamm pocTta cnocobHbel ctaTe akuum Yandex, Mail.Ru, HH.RU,
Cobepbanka, BTb, Cuctembl. [10N0XKUTENBHYO OWMHAMKKY MOryT MPOAEMOHCTpMpoBaTh akumm [asnpoma, HOBAT3Ka, PocHedTw.
AyTcangepamn puckyoT ctatb Oymary MTC, a TakxKe npeactaBuTeNien YepHou MeTannypruu.
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Poccumncknm pbiHOK

AeTtckuin mup

479 pynna 3TtanoH

NniaK

VA

AAPOCA

9
CeBepcTanb

HeTtckuin Mup onybnnkoBan onepauyoHHble pe3ynbTaThl 3a 4eTBepThi KBapTan 2020-ro.
KoHconnanpoBaHHas BbIpyYKa No UToraM rofga yBenandunack Ha 11% — co 128,7 mnpa oo 142,9 mnpg
pyb. O0beM MHTEPHET-NPOAAX BbIPOC B 2,2 pa3a, A0 34,8 mapa pyo., 40NS OHNAMH-CErMeHTa AoCTUr1a
25%. Toproeas niowaab yaanoch paclumpuTtsb Ha 6,4% 3a rog, Ao 897 ThiC. KB. M.

Etalom Group npencraBuna onepauyoHHble pe3ybTaThl 3a 0KTA0pb-Aekadbpb 1 noaHbin 2020 rog.
06bemM npogax 3a 12 MecsaueB B HaTypasibHOM BbIPaXKEHUM COCTaBM 538 ThiC. KB. M., COKPATMBLLMCH
Ha 15% r/r. Beipydka yBenuunnace Ha 3%, 0o /9,9 mnpg py6. CpegHas LeHa KBaapaTHOro Metpa yBe-
nnymnack Ha 20%, 0o 1/8,7 Teic. py6. [lons coenok ¢ MnoTekow coctasuna 65%.

'K MUK npencraenna onepaunoHHble pesynbTathl 3a 2020 rog. 06bem npogax B HaTypasibHOM Bblpa-
XeHnn yeennumnacsa Ha 20%, 0o 2,355 MH KB. M. Beipyyka pocturna 341 mnppa py0., 0Ka3aBLUWCE Ha
427% Bonblle npoLunorogHero nokasarend. 0bbem NocTynieHnn AeHeXHbIX CpeacTs coctasmn 371 mnpa
pyb. Ha peiHoK BeiBeaeHo 110 npoeKkToB 00LLEN NN0LWAAb CBbILEe 2 MJH KB. M. [JoN15 MNOTEYHbIX Cae-
JTIOK cocTaBuna /6%.

ANNIPOCA BbinycTuna onepaumoHHyto otyeTHocTb 3a 2020 rog. 06bem 0obblvM B HaTypasibHOM Bbipa-
XEHNN cokpaTuncs Ha 22%, 0o 30 MAH kapar. [1pogaxu B HaTypasibHOM BbIPAXXEHN COKPATUNCL Ha
4%, 0o 32,1 mnH KapaTt. CpedHas LeHa peanv3auymy anMa3oB BEIMPHOr0 KavecTBa ynana Ha 18%, Oo
$109,5 3a kapar. Beipyyka ot npogas coctasuna $2,8 mnpa. Cknaackve 3anacsl cokpatunmes Ha 8%,
0o 20,7 MnH Kapar.

CeBepcTanb ony6n1KoBana NPOM3BOACTBEHHbIE PE3YbTATHI 3a YeTBEPThIN KBapTan 1 Beck 2020 rog.
06bemM npov3soacTsa YyryHa coctasusn 9,54 MaH ToHH (Ha ypoBHe npoLusoro roga). Mpofaxuy craib-
HOW MPOOYyKUMK CoKpaTuamncb Ha 4%, 0o 10,736 MnH ToHH. CpeaHeB3BELLEHHbIE LiEHbl HA CTaIbHYHO
NPOAYKLMIO CHU3UNCE Ha 12%.

Akuns

3HayeHre Ha

3HayeHve Ha

N3meHeHne, %

11.01.2021 25.01.2021
®oHapbl

FINEX CHINA UCITS ETF N4 4684 13,11%

FINEX GERMANY UCITS ETF 2849 2831 -0,63%
FinEx Gold ETF USD 9334 9484 1,61%

FinEx USA IT UCITS ETF 9674 9956 2,92%

FinEx FFIN KZT UCITS ETF 248 254,7 2,/0%
FinEx CASH EQUIVALENTS ETF 1655,6 16575 0,11%
FinEx Rus Eurobonds ETF (RUB) 1823 1820 -0,16%
FinEx RTS UCITS ETF USD 37025 3555 -3,98%

FinEx Rus Eurobonds ETF 958,3 969,9 1,21%

FinEx RUB GLOBAL EQUITY UC ETF 11627 11733 0,91%
FinEx USD CASH EQUIVALENTS ETF 7599 7727 1,68%
FinEx USA UCITS ETF 5242 5325 1,58%

BITUD dpupom-Jnaepsl TexHonornim 187911 1940 3,24%
ITI FUNDS RUSSIA-FOCUSED USD 2216 2220 0,18%
ITI FUNDS RTS EQUITY ETF 22275 2150 -3,48%
BIMTN® Coep NHpexc EBpoobauraumn 1298 1311 1,00%
BIV® Coepbark MHaexkc Moctnpxw 1704 1660 -2,58%
Cbep Pybnesble Kopn O6nuraupm 1123,6 1128,2 0,41%
BIV® Coepbank - Ic 3Hg, [ 500 1512,2 1552,2 2,65%
BMA® TMHBKO®® BEYHbIV MOPTO PYE | 6,036 597 -1,09%
BNA® TMHLEKO®® BEYHBIV NOPT® CLUA| 01069 0,1077 0,75%
BNA® TMHLEKO®® BEYHBIV NOPT® EBP | 0,1045 0,1044 -0,10%
BIM® BTE Akuum komnanmia CLUA 9854 1008,8 2,37%
BITN® BT KopnopatueHbie obnvraumm 1219 12177 -0.11%
BITN® BTE Akumin pa3s-csi pbIHKOB 9784 1029,6 5,23%
BIMN® BT Kopn obaunraumm CLUA 805,3 816,4 1,38%
BlA® BTb NlvkemaHocTb 1,0428 1,0444 0,15%

BIMN® BT Kopn poc eBpoobnmraumm 4096 4140,5 1,09%
BIY® BTE-WHaekc Mocbrnpxw 132,65 129,25 -2,56%

KoTunposku no gaHHbIM [AO MockoBckast Bripxa
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Poccuinckuni pbiHOK finange

Akunst 3HayeHve Ha 11.01.2021 3HayeHue Ha 25.01.2021 3meHeHwe, % Akuns 3HayeHve Ha 11.01.2021 3HaueHme Ha 25.01.2021 I3ameHeHwe, %
MeTannypruyeckuin u ropHog,06bIBaloLLUIA CEKTOP INEKTPO3HEPreTUYECKUIN CEKTOP
CeBepcTanb 1356,4 1313 -3,20% NuTep PAO 5,4535 54795 0,48%
HJTMK 219,1 220,3 0,55% Pycrmnapo 0,822 0,7865 -4,32% NHBECTULMOHHBIN
MMK 57,91 54,735 -5,48% OrK-2 0,788 0,7755 -1,59% 0630p N°216
MK HopHikens 26366 25888 181% FOHMNpO 2,844 2,914 2 46% 28 anapa 2021
Pacnazckas 158 159,08 0,68% TTKA 0,01201 0,011304 5.88% v ffin.ru
AJTIPOCA 105,61 101,09 -4,28% JHen 0,934 0,9185 -1,66%
[Montoc 15501 15042 -2,96% MocaHepro 2,163 2,114 -2,27%
Meuen - ao 79,21 73,2 -7,59% ®CK E3C 0,23042 0,2159 -6,30%
Meyen - an 78,7 74,8 -4,96% PocceTtn - ao 1,7674 1,6756 -519%
Pycan 39,2 36,2 -/,65% MoTpebutennckum cektop
Polymetal 1763 1739 -1,36% Maruut 54845 50875 -1,24%
®urHaHCoBbIN CEKTOP X5 2811 2825 0,50%
CbepbaHk-ao 289,61 264,83 -8,56% JleHTta 266,5 2581 -3,15%
CbepbaHk-an 25718 24419 -5,05% [leTckmin mnp 133,7 141,46 5,80%
BTb 0,039735 0,037635 -5,29% M.Bnaeo 715 728,8 1,93%
A®K Cucrema 30,1 32,485 7,92% 0ZON-agp 3356 4038 20,32%
Mocbupxa 159,5 162,84 2,09% TeneKoMMYHMKaLNOHHDIN CEKTOP
Cadhmap 498 493,8 -0,84% MTC 33725 333,75 -1,04%
TCS-rop 2970,6 3099 4,32% PocTenekoM - ao 99,56 103,43 3,89%
HedTerasoBbin cektop Poctenexkom - an 88,3 90,5 2.49%
[a3npoMm 228,12 217,38 -4,71% TpaHCNOPTHbLIN CEKTOP
HOBAT3K 1404,4 1366,4 -2,71% Aspodnot 73,8 70,8 -4,07%
PocHedTb 4746 495,05 4,31% HMTI 8,265 8,405 1,69%
CypryT-ao 37,815 34,965 -1,54% [BMIT 11,65 11,45 1,72%
CypryT-an 42,455 41,59 -2,04% GLTR-rgp 485 523,85 8,01%
NYKOWn 5595,5 5719 2,21% CoBkomdpnot 93,59 90,84 -2,94%
bawuHedTs - a0 1705 1677 -1,64%
[a3npoM Hed)Tb 334,3 325,2 -2,12% }
Ha poccunckom hoHaoBOM pbiHKe Npeobnagana oTpuuaTenbHas avHaMmka. KoppekTupoBanmch akumm
TaTHedTb - a0 540.9 5084 6.01% METa/ITyPrii4ecKoro CeKTopa U HedTerasoBbix KOMMaHuii, 3a UCKYEHEM 0BHOBMBLLEN MaKCMMYM
TaTHeTb - an 489,2 472,6 -3,39% PocHedTn. JIngepamu pocta ctanu Ozon, Cuctema v [lIeTckmm Mup.

KoTuposku no gaHHbIM [TAO MockoBckas brpxa
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NHBecTULUMOHHAA naes
PocTenekoMm: Ha cssi3u ¢ BBII

|_|,eﬂl/l M0 0ObIKHOBEHHbLIM U npnBmnermMpoBaHHbIM aKunim PocTenekoma no ntoram

Tekywlero roga — 120,05 n 110,63 py6. coOTBETCTBEHHO

Ha3BaHue: [1AQ «PocTtenexom,
aKLUWM 0DbIKHOBEHHbIE
Tukep: RTKM

Tekyuast ueHa akupm: 103,89 pyo.

Llenesas ueHa akumit: - 120,05 pyo.
[loTeHuman pocTa: 15,55%
Cron-ayT: 8792 pyb.
Ha3BaHue: [MAQ «PocTenexomy,

aKLV MPUBMIENPOBaHHbIE
Tukep: RTKMP
Tekylas ueHa akumi: - 91,25 pyo.
LleneBast ugHa akumit: - 110,63 pyo.
[loTeHuUman pocra: 21,24%
Cron-ayT: 100,28 pyo.

PocTtenekom

OnepaumMoHHbIe pe3ynbTaTbl U NPOrHo3bl

3a aHBapb-ceHTAbpb 2020 roga kKonmyecTso abo-
HEHTOB MHTEPHET-YCNYT Y PocTeniekoMa BbIpPOC/Io
Ha 3% r/r, 0o 13,4 MaH. Y1cno aboHeHTOB (BUKCK-
POBAHHOW TENEeMOHHOW CBA3M COKPATMIOCh Ha 9%
r/r, Ha 14,5 MnH. Beipyydka 0T ycayr MobuibHOM
CBSA3M yBenu4mnacek Ha 15% r/r, pocturHys 129,7
MNpLa pyb., 4TO 3KBMBANIEHTHO 33% CyMMapHOW
BbIDYYKW OnepaTopa. Belpyyka 0T MHTEpPHET-yCnyr
noBbICKMack Ha /% r/r, 0o 66,7/ Mapa pyb., ooxon ot
LMPOBLIX CEPBMCOB BLIPOC Ha 64% r/r, 4OCTUTHYB
46,9 mnpa py6. [loxodsl OT CTaUMOHAPHOW CBA3Y
cokpaTtununck Ha 10% n coctasunm 41,3 mnpg pyo.,
BbIDYYKa OT naaTHOro 1B, onToBbIX 1 pAda NPOYMX
CepBMCOB, Bbipocna Ha /% r/r, 0o 99,3 mnpa pyb.
CpeaHECPOYHO AMHaAMMKa KJAMEHTCKOW Ba3bl
Poctenekoma KoppenmpyeT ¢ nokasaTesaMu, 3Ko-
HOMWYECKOWN akTUBHOCTK B Poccun. [prHMMas
BO BHMMaHME yNy4lleHne oduumanbHblX 3KOHO-
MWUYECKMX MPOTrHO30B, a TaKXE PUCKM YCUNEHUNS
HEPbIHOYHOr0 PEerynnpoBaHns cnpoca, Mbl 3aKa-
0blBaeM B 6a30BbIN KOHCEPBATUBHLIV NPorHo3 BBI
Ha 2021-1 pocT Ha 3%. [py peanusaumm 3Toro cue-
Hapusa 4ncio aboHeHToB PocTenekoma no nrtoram
roga yBenmumTca Ha 5%. [laHHas oueHKa CTpouTes
Ha OCHOBE MO3UTWBHOIO 3(dEKTa OT peann3aumnm
PocTenekoMoM NnaHoB pernoHanbHoM 3KCNaHCUK.
PykoBoacTteo PocTenekoMa aHOHCMPOBASIO yCTa-
HOBKY B 3TOM roay 0a30BbiX CTAHLUMW 1N aHTEHH
B 1200 HaceneHHbIX MYHKTaX C HACESIEHNEM OT
100 oo 500 yenogek. [1o cnoBaM rnaBbl KOMMNAHWM

Muxanna OceeBCcKoro, B 3TUX HaCeSIeHHbIX MyHKTax
XKNBET HECKOJTbKO MUJIIMOHOB Ye10BEK U CNPOC Ha
MOOWSIBHYO CBA3b TaM 04E€Hb BbICOKMMN.

®unHaHCcoBas CTaTUCTUKA U HALLWN NPOrHO3bI
Beipy4dka n EBITDA PocTtenekomMa 3a Tpetuin KBap-
Tasl HAKOMJIEHHBIM UTOrOM 3a 12 MecsLEeB BbIPOC/U
Ha 11,3% r/ru 11,2% r/r—po 478,7 mnppg v 162,2
MJIP4 PYyO. COOTBETCTBEHHO, A YACTas NPUOLISb HE
M3MeHMNACh U coctasuna 18,9 mnpa pyo.
YunTbiBast NPUBEAEHHbBIE BbILLIE MPOrHO3bI M OLEHKN,
Ce30HHblE DaKTOPbI, a TaKXKe NPaKTUKY 1 TPEHbI,
C(POPMMPOBAHHbIE ANBUAEHAHOM NOJINTUKOWN KOM-
NaHWK, PaCCYMUTBIBAEM, YTO BbIPYYKa 1 YMCTast Npu-
Oblib PocTenekomMa no ntoram 2020-ro 6yOet Ha
ypoBHe 518 mnpg n 28,6 mnpa py6. [veuaeHn
3a rof, npegnofaralwmym QUCKOHT 15% B CBA3M
C NOBbILLEHHBLIMM PUCKAMM BOCCTAHOBEHWS, 3aK/1a-
OblBaeM B pa3mepe 6,8 py0b. HA 0ObIKHOBEHHYIO
1 NPUBUETMPOBAHHYH aKLMIO KOMMaHUN.

Hawu oxxngaHus

[onrocpoyHbie PUCKK YaCTUYHO HUBEIMPYIOT OS]
PoctenekomMa ero cpegHeCpoYHO CUJIbHbIE (DUHAH-
COBble pe3ysibTaTbl. COOTHOLLEHWUE MEX DY YNCTHIM
nonroMm n EBITDA KoMnaHun no ntoram OeBsaTU
mecaues 2020 roga cocTaBnsgeT CPaBHUTEIbHO
BbICOKME 2,9X Npun CpedHen CTaBKe KynoHa no
boHoam Poctenekoma bonee /%. Ecnn BBIT Poccunu
B bvkamme rofbl 0yaoeT B COOTBETCTBUM C 0hu-
LMaNbHbIMI NMPOrHO3aMy MOBbILLATHCS Ha 3%, KOM-

Anekcangp OcuH,
aHaNUTYK ynpaBieHns onepaumm
Ha POCCUNCKOM (DOHA0BOM PbIHKE

UK «Ppnagom PrHaHC»

A D!v

EV/Revenue 1,68 1,89
EV/EBITDA 4,74 4,84
P/E 13,21 12,00
P/Revenue 0,52 0,87
P/CF 2,51 2,91
P/FCF 20,09 775

302020 2021

[lonr K akTvBam 0,7 0,/
[lonr K akLMOHEpPHOMY KanuTasy 36 4.1
[lonrocpoyHbIv gonr K BHeobopoTHbIM akTueam | 0,/ 08
TexyLLast IMKBMAHOCTL 0,7 0,8
bbiCTpas NMKBIAHOCTb 0,23 0,19
KoacbpmupeHT AnbTMaHa 1,2 1,2

AKupsi NpoTuB
VHOEKCOB

[leHb e Mecs
ns

[on,

RTKM:RX 191% | 471% | 945% | 930% | 20,64%
RTKMP:RX 112% | 243% | 838% | 585% | 14,77%
IMOEX 043% | 214% | 466% | 2197% | 799%
RTS -0,44% - 2A4% | 22,54% -
Russell 2000 -0,23% | 189% | 765% | 31,87% | 30,14%
S&P 500 -018% | 2,31% | 396% | 11,25% | 16,99%
NASDAQ Composite | 0,69% | 4,90% | 6,55% | 18,08% -
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NHBecTULUMOHHAA naes

PocTtenekom

MaHWM NOTPedyeTCs peann3oBaTb IPAPEKTUBHYHO

CTPATErNi0 YBENNMYEHNS BBIPYYKM OS15 NepepacTa-
HS gonrosown npobnemMel. Mbl pacCYNTLIBAEM,
4TO YCKOPWTb POCT BbIPYYKM YOACTCS C NPUMEHE-
HMEM MO3UTMBHOIO OMbiTa NPUOBPETEHMS aKTMBOB
Tene 2 v NpoAoO/IKEHNEM paclumpeHns BrusHeca
3a CYET CAMAHWI 1 nornoweHni. C yyeToM aaH-
HOro (aKTopa M B3aMMOCBSA3M MEeXAY OMHAMUKOW
BbIPYUYKKM PocTenekoma v TeHOEHUMAMM B OTe-
4YEeCTBEHHOW 3KOHOMUKE, a TaKXe B PacyeTe Ha
YNYYLIEHWE MOSTIOXKEHUSA Ha KJTHYEBLIX 15 HEE
MNPOBbIX PbIHKaX, MPOrHO3MPYEM MOBbILLEHUE
nokasatens B 2022-2026-M B cpegHeM Ha 8%
B rof. B nepunopgbl BocctaHoBneHms cnpoca 2009-
2011 ropos 1 2015-2017 TemMn pocTa BbIpYYKU
B cpeaHem paBHanca 5% un 4% r/r. B 2013-2020-
M, B NEPMOL NOCNEAHEr0 SKOHOMUYECKOrO LMK,

OTJIN4aBLUET0CA MEOJIEHHBIM PDOCTOM, 6ﬂar0uapﬂ

®u1HaHCOoBLIE MOKa3aTeNy 3112.2018 3112.2019

Bbipyuyka, MiH pyeb. 320 239,00 337421,00 51819707 604 21778
EBITDA, M1H pyeé. 90 319,00 90 663,00 160 641,09 187 307,51
YucTeilt oxo, MIH pyo. 8 602,20 9112,20 28 631,23 34 013,90
Jloxof, Ha aKLmIo 3,09 3,27 8,20 9,/4
OnepauyoHHas MapXXUHAbHOCTb 28% 27% 31% 31%
Yucras Mapxa 3% 3% 6% 6%

3(MEKTY 0T NOKYNKKM Tene 2 Bblpy4Ka YBENNYNBA-
Nacb B CPeAHEM Ha aHaN0rM4YyHble MPOrHO3HbLIM 8%
r/r. CootHoweHne FCF/Bbipyyka B 2022-2026-M
3akJlaAblBaeM Ha ypoBHe /% npotue 10% B 2009-
2011 rogax n 4% B 2015-201/-m.

B paMKax faHHbIX OLEHOK NPOrHO3MpPYyeM BbIpyUKy
M YMCTYI0 NpubbIib no ntoram 2021 roga

Ha oTMeTkax 604,2 mnpg v 34 mnpg pyb. cooTt-
BETCTBEHHO.

PocTenekoM HEMHOMO HeoOLEHEH K POCCUNCKMM
aHanoram c TOYKW 3PEHNS CPABHUTENBHOIO aHa-
N13a MyNbTUNNKATOPOB.

C y4eToM yKasaHHbIX cpeaHe- 1 O0Nr0CPOYHbIX
MPOrHO30B M PACYETOB CNPaBeA/IMBYIO LEHY ON4
O0BbIKHOBEHHOW M MPUBUIETMPOBAHHOW aKUMK
PocTenekomMa Ha KOHeL, TEKYLLIErO roa OLEHNBAEM

B 120,05 1 110,63 pyb. COOTBETCTBEHHO.

NnHamuka RTKM Ha MOEX
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PbIHOK YKpauHbl
LleHTp3Hepro cMeHNT coBCTBEHHMKA

PocT yKpanHCKOro )oHA0B0Oro pbiHKA MNOAKPENNSAETCS YBEPEHHOW MO3UTUBHOW
OMHAMNKOW 3HEPreTUYEeCKOro CekTopa

VIHoekc YKpanHCKoW (hoHO0BOW OMPXKI 3a NOCNeaHe ABe HEQENN
BbIpOC Ha 1,37%. [IparBepamun pocTa ero obecnedmnnm akummn MHP
S.A. (+13,53%) n LenTpanepro (+9,33%), Nonbaccanepro (+4,35%),
Typb6oaToMm (+3,41%), YkpHadta (+2,7%) n PanddanseH bank
(+2,27%). Akumn Ferrexpo Ha JToHOoHCKOW BUpsKe ynanm noyTu
Ha 12%, 0o 302,6 dyHTa.

OHOM 13 rNaBHbBIX HOBOCTEW NOCNeOHEN HeJeNn CTano peLleHme
Cy[a, NO3BONAILLEE 3aBEPLUMTL NpuBaTM3aumo LleHTpaHepro. 12
AHBaps X03a1CTBEHHbIM cy [ Kneea oTMeHmn yka3 PoHaa rocyaap-
CTBEHHOI0 MMYLLIECTBA YKPanHbl 0T 13 aekabps 2018 roga. Takmm
06pa3oM, HavaBLLAACS TPW rofa Hasaz Npoueaypa npuBaTU3aLm
LleHTp3Hepro oomKkHa 3aBepLUnTbCa B DnvKaniem byayLeM.
[lpouenypa npegycMaTprBaeT NpPoaaXy rocygapCTBEHHOIO

nakeTa akLMM KOMMaHUK, KOTOPbIV OLEHMBAETCS B 5,98 Mnpa rpH.
[TocTynneHus ot nepenayn LleHTpaHepro B 4aCcTHYH COOCTBEH-
HOCTb B0J1ee YeM B CEMb Pa3 MPEBBLICAT CYMMAPHO NPUBJIEYEHHbIE
BO Bpems npueatusaumm B 2018-2019 rogax 816 MAIH rpH.

Ha dhoHe 3Tmx HoBocTewn akumm LleHTpaHepro Beipocan Ha 9,33%,
0o 8,2 rpH. HanoMHMM, 4TO Mbl OLIEHWBAEM CrpaBea/IMBYH CTO-
IMOCTb 3TOM OyMarn B 9,5 rpH.

Kypc ykpanHckon rprsHbl K gonnapy CLUA koHconnanposancs
B Kopugope 2/,9-28,3, a B nocnegHto Hegento napa USD/UAH
TOPryeTcs C MUHMMalIbHOM BOSIATU/IbHOCTBIO B AManasoHe 28,1-
28,2. Hall opreHTnp no Kypcy Ha bavkanwve ase Hegenu: 27,9-
28,5. [nobanbHbIn TpeH ByOeT 3adaH B (peBpasie, Koraa YKpanHa
nonyynT pelleHne oT MB® o npogomxkeHny CoTpyaHUYECTBa.

L T

— o

[leHuc benbin,
MHBECTULIMOHHbIN aHANMUTUK
UK «Dpraoom OrHaHCe»

[lnHammka Hanbonee
MHTEPECHbIX aKL I

YKpaunHa

™

TS

3HayeHue Ha

3HayeHue Ha

AREIYERT | Spgi A0 | ebiang | NS TR
VIREKC YKPANHTKIX. 4 65 g5 | 166546 | 137
akumn (UX) ’ ’ ’
PadpanseH baHk ,
BAVL) 0,44 0,45 2,27
YkpHachTa, (UNAF) 185 190 2,7
LleHTp3aHepro,
(CEEN 75 8,2 9,33
Frrexpo FXPO). - 3438 | 3006 | 11,98
GBp ’ ’ ’
[loHbaccaHepro,
(DOEN) 23 24 4,35
Typ6oarom, (TATM) 8,22 8,5 3,41
MHP S.A., (MHPC) 176,17 200 13,53
USD/UAH 28,2 28,17 -0,12

OxxmnpaHus

PekoMeHoyeM K MOKYNKe akumm MupoHoB-
CKOro xnebonpoayKTa, COXPaHSAHLLIME NOTEH-

uman pocta ¢ Tekywmx $6,2 oo $10,2 (LSE).
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PbIHOK YKpauHbI
Ba)kHble HOBOCTU

 [pun otkaze MB® ot panbHenwero cotpyaHuyectsa ¢ Knesom MuHgunHy npuaerca nepecMaTpmBatb rocolomKeT Ha
2021 roga. B 710 Xe BpeMs NPOAOIIKEHNE COTPYAHMYECTBA C MexXayHapoaHbIM BaItOTHBIM DOHA0M OCTAETCH KIIIOYEBbLIM
cueHapvem ans MuHdbnHa. B TekylleM rogy rocyaapcrBy NPeacTouT noraciTb KPeauThl Ha cyMMmy 468 MNpa rpH,
obcnyXKMBaHKWe rocgonra obongetca 8 159 mnpa rpH.

* OcdmuymanbHag bespabotuua B YkpauHe 3a rog ysennymnacb Ha 1,2%. YpoeeHb 6e3paboTtuubl Beipoc ¢ 8,1% no 9,3%.
YpoBEHb 3aHATOCTM COKPATUIICS BO BCEX PErMOHAX 1 Cpeay BCEX BO3PACTHbLIX IPYNM rpaXaaH.

* B YkpaunHe cobupatotcsa BBoanTbL BTOPON YPOBEHb NEHCUOHHOM cucTeMbl. B MuHmcTepcTBe COLNOMUTMKM pa3paboTany
CTPATErM0 BHEOPEHUS HAKONUTENBHOW NeHCUK. PUHAHCUMPOBAHWE HAaKOMUTENIbHOWM YacTu NeHcun ByaeT NponcXoamTh
nyTem oTymcneHms no 2% uns ECB v HO®/I.

» YKpauHa 3aHsna 120-e MecTo no pa3suTtuto hMHaAHCOBOro pbiHKa U3 125. X015 TEKYLLMI Pe3y/ibTaT OCTaBASET XeNaTb
nydwero, npeacenatens HKLUB®P Xpomaes cumtaet, 4To Ha cerogHsa YKparHa MMEeT HYETKU BEKTOP PA3BUTUS 1 XOPO-
LLIie MEePCNEKTUBHI.

[nHamnka nHgekca UX

i
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PbiHOK Ka3axcTaHa

«MepBean» HapgaBuUIN Ha ocnabwmnx «dbIKOB»

HosorogHee pannu gano 6onbwinHcTBy akumin KasaxcraHckom
choHOoBoM OMPXKM NPOAEMOHCTPUPOBATL YBEPEHHbIA POCT.
OpHako, korpa KasatomnpoMm u KastpaHconn BnAoOTHYHO
npnbnuannuce K cBouM (yHAAMEHTaNbHbIM LEeNnsM, UX
KoTupoBKu 3abykcosanu. KopoTkui B3neT ycnenu nokasaTb
akumn HapogHoro 6aHka, HO MHOrMe peLunnn He pUCKOBATb,
aoxkuaascb yposHen Bbiwe 150 TeHre,  Hayanu 3akpbiBaTb
NOHrK no 3Toun bymare.

TekyLlaa naysa u 0TKaT KoTnuposok nHaekca KASE ot 12-net-
HUX MaKCUMYMOB BMOJIHE 3aKOHOMEPHbI. TEM HE MEHee Mo
pe3yfbTaTaM 3aKpbiTns ceccnn 26 sHeaps BuaHo, 4To KASE
HauYMHaeT packoppensaunio ¢ mHgekcamm MSCl passuBato-
lWmMXCca pbiHKOB. [loka Ha rpaduke HePTAHbIX KOTMPOBOK
BbIPMCOBbLIBAETCA Urypa «TPEYrosbHNKY», MHOEKC TECTMPYET
NOKaNbHbIN BaXKHbIM YPOBEHb COMPOTUBNEHMS 2787 nyH-
KTOB, KOTOPbIM MOXET ONPENENUTb ero AMHaMuKy B yeBparie.
HononHNTENbHBIM AKTOPOM CHUXEHNS CNOCOBHA CTaTb KOP-
PEKLMS POCCUNCKOrO PbIHKA.

JlngepoM pocTta npegplaywmx Osyx Hedenb crana KAZ
Minerals. AKun NOAHAAMCb 3HAYNTENBHO BbILLIE MNPEaJIOXKEH-
HbIX B paMKax Bblkyna 640 neHcoB. Mbl CYMTaEM, YTO panu
Mo 3TOW DyMmare O0/IXKHO 3aBEPLUMTLCA Ha TEKYLLEW HeOene,
MOCKOJIbKY npubnmxaetca 4 deBpansd — gata 00bsABIEHUS
00HOBNEHHOW odepThl. VIHBECTOpbl ByayT 0XMOaTb OMULN-
aNbHOM YacTu NPeaSIoKEHNS.

Jlnpepbl HOBOroAHEro pansiv Ha4yaau NpoceJaTb HeQANEKO OT hyHAAMEHTANIbHbIX Liefen

bonee MHTEPECHYIO AMHAMUKY C CEPEONHbBI SHBAPS NOKa3au
He Bxogsuwme B KASE nHcTpymeHThl. [lpogonkaeTtcs poct
ETF Ha nHpoekc S&P 500. Takxke nocne HeBONbLUOW Nay3bl
K BOCXOASLLEMY TpeHay Bo3BpallaeTcd ®oHO NepBUYHbBIX
Pa3MELLEHNN.

ccn I3

0. 0Ju DJ A

ol N

OxngaHusa n cTpaterus

KoTupoBKkuM rnaBHbiX roflybeix duwlek KASE geMoHCTprpyT HeonpeaeneHHocTb. s npoao/mKeHns NoKynoK COBETYEM O0XAATLCS Npo-
0051 BHI3 YpOBHS 2/87 NyHKTOB M hopMnpoBaHis Bosiee yCTon4YnBon KoHconvaaumm. [oka xe Havnbonee MHTEPECHBIMM 151 BIOXKEHNI
BbIrNAaaT nay MoHga nepBuYHbIX pasmeltdenmt n ETF SPY.

[nHamuka akumn v [ AP

Rrarrs 3HayeHue Ha |3HaveHne Ha| /IameHe-
14012021 | 27012021 | Hue, %

Nupexkc KASE 2804,77 | 2796,/5 | -0,3%
KAZ T&Q@SS PLC | 3849.00 | 4100,00 | 65%
KAZ M(E”SS'S PLC 1 71860 | 74720 | 43%
Xanobik bank (KASE) | 129,78 133,30 2.7%
Xanbik bank (ADR) 12,85 12,95 0,8%
KEGOC (KASE) | 1698,00 | 1693,00 | -0,3%

K Cell (KASE) | 2840,00 | 281550 | -0,9%
Ka3a’<‘;es”5"°““ 26 400,00 | 25 750,06 | -2,5%
baki Léﬁfspgpeﬂm 21498 | 20901 | 2.8%
Kastparconn (KASE)| 1033,00 | 1000,00 | -3,2%
Kasaromnpom (KASE), 8 000,00 | 7560,00 | -5,5%
Ba”k(ﬁi\ége”ca 14389,00 | 13 252,09 | 7.9%

K Cell (GDR) 7,00 6,00 | -14,3%
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PbiHOK Ka3axcTaHa
Ba)kHble HOBOCTHU

« KasTpaHcoun onybnukosan cunbHble onepalyoOHHbIE pe3ybTaThbl 3a YeTBEpPTbIN KBapTan. O0beM TpaHCMOPTMPOBKY
Hed T yBennumncs Ha 3,2% KB/KB, COBOKYMHbIN rPy30000p0T NoBbICKACS Ha 2,9% KB/KB. [lpaiBepom pocTa CTano yBe-
NNYyeHre 06 bEMOB NOCTABOK HETM Ha BHYTPEHHEM pbIHKE Bnarogaps Bo3oOHoBNEHNO paboThl AHI3, gaxe HecMoTps
Ha CE30HHOE MafeHKe nokasartenen OUTYMHoro 3asoga. 06bem TpaHCNopTMPOBKKM Mo cucteMe KKT OoCTur TpexeTHero

MakcumyMa 4,24 MNH TOHH.

« Ha KASE npowen BTopon payHg cneytoproB no akuuam KastpaHconna. 13 sHBaps B paMKax Crneumann3npoBaHHbIX
TOpro. nprobpeteHo 147 860 0bbIKHOBEHHbIX aKLmMt KoMnaHun no LeHe 1 050 TeHre 3a eguHnLLy.

« HaubaHk octaBun ctaBky 6e3 naMeHeHU. KOMUTET MO AEHEKHO-KPEOAUTHOW NoauTuKe HaumoHanbHOro 0aHKa
KasaxcTaHa nNpuHAA pelleHre coxpaHnuTb 6a30Byto cTaBky Ha ypoBHe 9,00% rogoBbiX C NPOLEHTHLIM KOPUO0POM

+/-1,0 n.m.
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1IX Global EM Bonds
Hape)xHo. YaobHo. [lepcnekTnBHO

[lpomosmKatoLLanca Markas NoSIMTUKA LEHTPasIbHbIX 0aHKOB, MPUTOK CPEACTB, K3pPW-
TPENOVHT U rnobanbHag BakUMHaUmMs obecneyar apanBepaMim pocta obnuraumm
PA3BMBAKILLMXCS PbIHKOB

anI‘-IVIHbI ONA NOKYNKK:

1. 06 unctpymenTe. iX Global EM Bonds - HoBbit ETN, Top- 3. TexHunueckasa KapTuHa. ViHoekcbl obnuraumn pa3srBatoLLMXCS

ryembln B gonnapax Ha bupxe AlX ¢ oktabpa 2020 ropga.
NaHHble HOTbI cocToaT M3 ETF Ha obnuraumm passuBato-

wmxcs peiHkoB ISHARES JP Morgan USD EM Bond UCITS
ETF JPEA), koTopble ToprytoTcs Ha JToHO0OHCKOM hOoH40BOW

PbIHKOB BOCCTAHABMMBAKOTCS MOC/NE HOBOrOOHEr0 CHUDKEHMS.
C y4YeToM BbILLENPUBEOEHHOIO NPOrHO3a Ha MEepPBOE MOJYTro-
aVie, CYNTAEM, YTO CeNYac NOAXOOALLMM MOMEHT A5 MOKYMKM
HOT B NOPTAENb.

OMpXKe, a TAKXKE BKIOYAT HaIMYHble cpeacTtea. JPEA otcne-
XXMBaeT 0oxXoaHoCTb MHAeKca J.P. Morgan Emerging Markets
Bond Index Global Core, koTopbit coctout n3 obnuraymm
Pa3BNBALLMXCA PbIHKOB.

2. Mo3ntneHble oxxnpadua Ha 2021 roa. B npownbiv pas B Kave-
CTBE YHMBEPCAbHOIr0 NOPTMETLHOM PELLIEHMS Mbl NPpea1arani
nonynspHeit ETF Ha nHaoexke S&P 500 (SPY), Toprytowwmiica Ha
KASE. Ha 3T0T pa3 Mbl X0Tes1 Obl 06paTTh BHUMAHWE MHBECTO-
POB Ha HOBbIE HOTbI Ha AlX, KOTOpbIE PacLLMPAT BO3SMOXHOCTY
aveepcdmKaLmm 1 yCTOMYMBOCT NopTdens 6e3 3aTpaTtHou
CKYMKW aKT1BOB Yepe3 KacToamanbHble MCTOYHUKIL. B nporHo-
3ax Ha 2021 1o Mbl yKa3biBaav Ha NOTEHLMAS PAa3BMBAOLLMXCS
PbIHKOB [0 KOHLIA NEPBOro nosyroams. HecMoTps Ha 3aBeplue-
HME LMKI1a CHUXKEHMS CTaBOK 1 NOAPOCLLYH MHMDALMIO, BCE XE
aKTUBHbIM NPUTOK CPeacTB B QOHAbI 1 Yepe3 K3PPU-TPENONHT
NPOAOJIKAET YyYLlaTh CUTYaLUM0. Mbl CKNIOHHbBI CYUTATb, YTO
B nepBOM nmonyrognn goxoaHocTe 10-neTHmx Tpexepns CLUA
He npeBbicKT 1,3%, nockoneky ®PC He HaMepeHa cBOpaYMBaTh
nporpammy QE. 370 yMeHbLUWT gaBneHVe Ha 0bmraumm passu-
BAOLLIXCS PbIHKOB. K TOMY e Heflb3s 3abbiBaTb 0 MO3UTUBHbIX
3(hheKTax BaKUMHALMK M HOBbIX NPOrpaMM CTUMYJIMPOBAHMS
co ctopoHbl CLUA.

iX Global Emerging Markets Bonds ETN

Tukep AlX: IXB
TexkyLast LeHa: $6,06
Llenesas ueHa: $6,4
[loTeHuman pocTa: 5,6%

[nHamuka ETF JPEA Ha LSE
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PbiHOK Y30ekucraHa

[lpeMbepa 6OHA0B C BLICOKOW

BaJIOTHON AOXOAHOCTbIO

[lepBble age Hegeny 2021-ro pbiHOK PafoBan Hac BbICOKMMK 00b-
emMaMmi TOProB Mo JIMKBUAHBIM ByMaram. HegenbHbi 060poT Mo
IMUTEHTaM, Bxodawimm B nHaekc EqRe Blue, coctasmn 2,47 mnpp,
UZS. 370 BTpoe 6onblue cpegHero. B MoMeHTe nHOEKC gocTuran
1 249,91 nyHKTa, YCTAHOBWB HOBLIM MakCUMYM. TpeTbs Heaens npo-
LA B PEXMME KOHCONMaaumm ¢ TeHaeHumen k otkaty. 06opoThl
TOProB BblM HU3KUMMN.

13 BymMar B HalIEM MOKPbITUK Hanbosiee 3aMETHYH KOPPEK-
L0 NPOAEMOHCTPUPOBanK akuum Y3sTtopusetmeTa (A016460),

FDG BbinycTmna nepsblie B Y3bekuncTtaHe obnmraumm
C HOMWMHMPOBAHHOW B [0/1/1apax A0X0QHOCTbH

OTKATMBLUMECS [0 HVDKHEN rpaHuMLbl Kopraopa nocsie HeyaadHom
nonbITKK 3akpenuTbca Ha 13 000 UZS. Akumn Y3ameTkomburHata
(UZMK) B MomMeHTe gocturnm 34 500 UZS, BnioTHY0 npubau-
3MBLUMCH K MakcumyMaM. OBbikHOBEHHbIE akLmn KyBacanuemeHTa
(KSCM) Bbipocnu Ha 9,80%, gocTnras MCTOPUYECKMX MUKOB.
KoTupoekin AKBE Y3npomctpornbark (SQBN) ynanu Ha 8,64%.
Akumn Y3PTCBE (URTS) Bbipocsiv Ha 4,97%, 00 OBYXMECAYHOMO
Makcumyma. Kotunposku TowkenTemHo KoMbuHaTy (TKVK) osw-
XKYTCS BO (PN3TE.

Cratuctnka no JIMKBUOHBIM 6YMaFaM

Axkums

3Ha4yeHMe Ha

3HayeHue Ha

N3MEHE-

08.01.2021 | 22.01.2021 | Hwue, %
A016460 13050 | 11000,03 | -15,71%
KUMZ 909,99 880 -3,30%
KVTS 3100 3150 1,16%
QZSM 3800 3849,99 | 132%
SQBN 15,98 14,6 -8,64%
URTS 8000 839799 | 4,9/%
UZMK 33000,02 | 33600 | 1,82%
TKVK 350000 350000 | 0,00%
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PbiHOK Y30ekucrtaHa FrecDoM
Ba)kHble HOBOCTHU o

10400
. . 10200
« 000 FDG BbinycTuno nepeble B Y3bekuctaHe obnuraumm ¢ goxogHocTbio, nHaekcupoaHHou K gonnapy CLUA. CtaBka — 8% 10000
+ Temnbl AeBanbBauy/pesanbeaumn UZS/USD, aropaums —rog. 06wmm 0b6bem Beinycka — 5,125 mnpa UZS. AHgeppanTtep 9800 VNHBECTMLMOHHBIIA
BbiNycka — Freedom Finance. Ha gaHHbI MOMEHT MAET NOANMCHAS KOMMNaHWS, KOTOPast 3aKOHYMTCA BO BTOPOW MOMOBUHE 00630p N°216
9600 28 aHBapsa 2021

(pespans. 9400 www.ffin.ru
 LeHTpanbHbIM baHk PY3 ocTtaBun knoyeByto cTaBky 6e3 nameHeHUn Ha yposHe 14%. 9200
« 3anyck Hosoro ctekonbHoro uexa AO «Keapuy» (KVTS) 3annaHuposaH k Haepysy (21 mapTa). CTexkosbHbIN 3aBOS, TakxKe 9000 SR 229323880289 =

HaMepeH NOCTaBIATL CBOK NPOAYKLMIO aBTOMNPOMY. 558358565683 = 85

- 06beM nponssoacTea LeMeHTa B Y3bekuctaHe 3a 2020 ropg, seipoc Ha 11%. Ha gonto Kusunkymuemerta (QZSM) npu-
Linock 28,8% peiHka, Ha gosnto KysacanuemeHTta (KSCM) — 6,9%.

« 06nuraumm Imkon Finans (IMKF4) nonyunnu nuctunr Ha POB «TowkeHT». CTaBka — 23%, gropaums — tpu roga. [JaHHble [Hamuka nHaekca EqRe Blue

6yMar|/| AOOCTYMHbI O4J1A4 MOKYTNKN TOJIbKO HOPNOVNHECKNM JTNLAM.

1300

TeNb 0aHKa BbIpoC Ha 13,3% rog K rog v goctur /98,2 mnpa UZS. 1200
« YacTb npubbinu A0 ATMK (AGMK, AGM1) 3a 2017-2018 roapi 6yaet pemHBecTUpoBaHa. YCTaBHbIM KanuTan yBenyeH 1100

0o 1,6 TpaH UZS. 1000
| -7 2 i A 800
! k .

« AKB Y3npomcTpoinbaHk (SQBN) o6HapoaoBan aaHHble 0 ynuctoi npubbinm 3a 2020 rog,. [NMaBHbIN 1HAHCOBLIN MoKa3a-

700

O O O O o o o o
S N 8 8 N8 Ad NN dAREeRKT
= o 0 1B O N O D S - o =
S 9 9 9o oo g9 g 2% 228
O O O O U O U U O O O ovu o
AN AN AN AN AN N &N N NN N NN



http://ffin.ru

AO «TowKeHTBUHO KOMOUHATU»
HoMep oanH No NPon3BOACTBY HANMUTKOB

[loTeHUMan pocTa B aKUMAX MHTEHCMBHO Pa3BUBAKLLENCS KOMMaHUW
TOLIKEHTBUHO KOMOUHaTK npubnumxaetcsa K 40%

[pnymHbI A NOKYNKK:

1. TOLUKEHTBMHO KOMOWMHATM — OQHO U3 CTApenLIMUX npeanpusaTUA
No NPOM3BOACTBY BMHHO-BOAOYHOM M 6€3anKorosbHOM NpoaykK-
uun B Y3bekucraHe, pabortarowee ¢ 1867 roga. Hanbonee n3sect-
Hble MapKW BMHA, KOTOPblE BbIMYyCKAET KOMOMHaT, - «KpacHoe
TawkeHTCckoe», «OnopTo», «CyntaHu», «Karop». 31a NpoayKums
NOJSIb3YETCS NOMNYASPHOCTLH Yy NOTPEOUTENEN M NOMYYAET BbICOKME
OLEHKM Ha MEXOyHapOAHbIX BbICTaBKax M SpMapkax. braHec pas-
BMBAETCS BLICOKMMM TEMMAMM, CTPOSATCS HOBbIE NMPOV3BOACTBEHHbIE
Luexa W cknaackue nomeldeHns. bonee 20% koMnaHuM BnagerT
AYTA v Fruit Industrials S.A. (Bennkobputanus). KombuHat Bxo-
OWT B XONOWMHI «Y3BMHMPOMY», KOTOPbIM CHabXaeT ero maTepua-
namu, HeobxoanMbIM A8 OYTUAMPOBAHMS NPOAYKLMMN.

2. Bbicokune chnHaHcoBble nokasatenn. CpeaHuii POCT BbIPYYKM KOM-
bunata ¢ 2017 roga coctaBun 29,/% npu yBenuyeHun cobCTBEH-
HOMO KanunTana B cpegHem Ha 19,3%.

3. 3dhekTMBHOE MCMONb30BaHUE [0NrOBOro (pMHaAHCUPOBAHUS.
OTHolleHne [onroBoro  uHaHcupoBaHus K gonesomy  (D/E)
B 2016 rogy coctasmno 0,22x. lpunedeHne kpeantoB y BaHKOB
B 06beme 22 mnpa UZS nprBeno K NoBbILLEHMIO 3TOr0 KoadhuLm-
eHTa 0o 1,/74x, ogHaKo Ha AaHHbIM MOMEHT OH CHU3WACSA A0 1,22X.
3aeMHble CpeAcTBa KOMMAHWSA MCMOAb3yeT AN HapaliyBaHUg
MNPOM3BOACTBEHHBIX MOLLHOCTEN N PACLUMPEHUS JIMHENKM KOHKY-
PEHTOCNOCOBHOM NPOAYKLMM.

4. CunbHble noKasaTenu JNMKBUAHOCTM OanaHca KOMMaHUMN.
KoaddwuumeHT nuksmaHoctn  coctasnger 1,30, 4710  Oaet
TOLWKEHTBMHO KOMBMHATM BO3MOXHOCTb 1CMOMb30BaTh CBOW TEKY-
LLME aKTMBbl OS1S UCMOSIHEHMS BCEX (PUHAHCOBLIX 00A3aTENbCTB,
nocne Yero y Hee octaHeTcd eule 30% akT1BOB. MapXXnHanNbHOCTb
EBIT 3a peesatb mecaues 2020 roga coctaBuna 21,6%, a Mapxu-
Ha/IbHOCTb Y1CTOM Npnbbinn — 13,2%.

5. CtpemutenbHoe passutue busHeca. [Ipegnpustne BbICTPO pac-
LUMPSAETCS, CTAabWUSIbHO YBEANYMBAS MPON3BOACTBEHHbLIE MOLLI-
HOCTM MYTEM CTPOMTENLCTBA HOBLIX LieX0B. Llenb peanvsyemont

TOLIKEHTBMHO KOMOWHATK CTpaTermm — BbITECHWTb C PbiHKA
VIMNOPTHYH BWHHO-BOAOYHYH MPOOYKLUMIO M HApaCTUTb CBOH
0010 Ha HeM. 3a 4detBepThi KBapTan 2019 roga npov3BoACTBO
NIMKEPOBOAOYHON MPOAYKUMM Y KOMAAHWUM  YBEMYMAOCHL Ha
22,58%, BUH — Ha 3,63%, bpeHan — Ha 150%. Takxe Bblno 3any-
LLIEHO NPOV3BOACTBO BMCKM.

6. Bbicokune auBnpenpbl 3a 2020 rop. 1o ntoram 2019 ropa Kom-

bvHaT 3anfatun B Buae AvBuaeHga 85% 4ductonm npubbiau
(77,4 mnpp, UZS, nnu 35 196 UZS Ha axkumio), JOXOAHOCTb B TEKY-
LWmX ueHax coctasina 10,1%. [NpeabloyLlive aMBmaeHbl KOMNaHKS
Bbinfiatina B 2017 rony.

AO «ToLWKeHTBUHO KOMOUHATN»
Tukep Ha UZSE: TKVK

TekyLas LeHa: 350 000 UZS
Llenesas ueHa: 482 000 UZS
[loTeHuman pocTa: 38 %

[lnHamumka akumm 3a 12 Mecsiues
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KTOB. [10 MTOram NATUOHEBKW OH 3aKpenusicsa Ha ypoeHe 13 874
MYHKTOB. [ 1aBHOW MONUTUYECKOM HOBOCTbIO [ epMaHuK cTana nos-
BMBLLASACS B Hayasle Heden HOBOCTb O TOM, YTO [1aBOM Mpass-
e napTum XpUCTaHCKO-[leMoKpaTnyeckm co3 ctal ApMUH
Nawet. Kntan 8 2020 rogy 3admkcmposan poct BBIT Ha 2,3%

OxxngaHusa n cTparerus

DAX KoHCONMAOMpyeTCcs BOKPYT MCTOPUYECKIMX MaKCMMYMOB. [TepBoV NOKanbHOW MNOAAEPXKKOW A1 HEMO BbICTYMNAET TPEHO0BAS NIMHNS
0T D AHBAPS, HAa KOTOPOW MHOEKCY HYXXHO YAEPXKATbCA 4718 NPOOC/IKEHNSA pocTa. B cnyyae npobos 3Toro TpeHaa BHU3 MHOEKC O0/KEH
ocTaTbes Bbille 13400 nyHKTOB, 4TOObLI YAEPKATLCS OT PA3BUTUS ANUTENBHOM 1 CUbHOW Koppekuun. 3akpennenne DAX soiwe 14000
MYHKTOB 3HAYUTESTIbHO YBENNYUT BEPOSATHOCTb O4EPEAHOr0 0OHOBIEHMS MAKCMYMOB.

PbIHOK re MaHNI [InHaMuKa akumi 1 nHaekca DAX FREEDOM
p finance
OT Abl X H a Be p LIJ M H e Aruns 3HaueHVie Ha | 3HaueHVie Ha | U3MeHe-
08.012021 | 22012021 | Hue, %
Mupekc DAX nocne HegaBHEro 0OHOBNEHNSA NCTOPUYECKNX MAKCMMYMOB DAXIndex 1404953 | 1387397 | 4.20%
CJZIeErKa OTCTYnnn oT HNX, BEPOATHEE BCEN0 Ha4aB KOHCOJINMOaUWO LUEH VOW3 GR Equit 14688 | 16526 | 12507 .
y ! ’ R NHBECTULMOHHDIV
. 0 PAH3 GR Equit 5574 | 6008 | 780% 0630p N°216
[epuog ¢ 11 no 15 aHBapa oHO0BbLIN PbIHOK [epMaHnK 3aBep- npn KoHceHcyce 2%. B cpeny, 20 ansaps, DAX npoLemMoHcTpu- qaty ' ' o 28 snBaps 2021
LU B MMHYCE MOC/E OOHOBNEHNS WUCTOPUYECKUX MAKCUMYMOB POBa/T HaMbOosIEE BbIPAKEHHYIO NO3UTUBHYIO AnHaMuKy (+0,77%) SRT3 GR Equity 355 2 3806 | 770% www.ffin.ru
B Hadane Mecsua. Mingeke DAX ynan Ha 1,86%, 0o 13 788 nyHKTOB. Ha (DOHE OXMOaHWs MHayrypaumm [xosea bamgeHa. B nat-
Havbonee 3aMeTHbIE ABVXKEHNSA OH MPOOEMOHCTPMPOBAN B Mep- HMLY BbI 0NYyBIMKOBaHbI JaHHbIE MO OU3HEC-KIMMaTY B EBpore. TKA GR Equity 8,3 957 | /50%
BbI 1 MOCNEOHWM [OEHb 3TOM TOProBoW Hedenn. B noHemenbHUK KOMNO3UTHBLIM MHOEKC OeN0BOM aKTMBHOCTK ynan ¢ 49,1 nyHKTa |
y SIE GR Equity 12412 131,74 | 6,10%
(DOHA0BbIE PbIHKM CHUXAIUCh Ha DOHE OXMOAHWU HOBOTO MakKeT B gexkabpe 0o 4/,5 B aHBape. Akummn Volkswagen 22-ro yncna noga-
nomoLLm skoHoMumkm B CLUA 1 yBennyeHns 3a001eBaeMoCTy KOPO- HAMCb Ha 1,8%, HECMOTPS Ha CHVKEHME YACTOWN NPUBbLIIV NOYTH CBK GR Equity 5,49 579 | 5.60%
HaBMPYCOM B MMpe. CneayoLLme TP TOProBbIX AHS NPOLLV OTHO- Ha 50%.
CUTESIbHO CMIOKOMHO, AaXKE HECMOTPS Ha 3aMYyCK MPOoLeLyPbl UMMNY- VOW GR Equity 170,2 1734 | 540%
MeHTa Tpamna u ygnex BaKLMHbI Johnson &UJohnson. B natHuuy, G1A GR Equity 2895 3026 | 450%
MOC/IE TOro Kak banageH aHOHCKMPOBas HOBbLIW MAKET MCKaIbHbIX
CTVMYJIOB, B PaMKaxX KOTOPOro MpeasaraeTcs BbiMaaTuUTb aMepy- MAN GR Equity 4395 4545 | 3,40%
kaHuam gononHuTenbHblie $1400, BeyLume hoHO0BbIE NIOLWAAKY |
VLW Ha OTpULATESIbHYI0 TeppuTopuio, B YacTHocT DAX ynan DPW GR Equity 41,38 4273 | 340%
Ha 1,44%. Akummn ProSiebenSat.1 13 aHBaps ynanu noyuty Ha 6% Ha 1COV GR Equity 5434 5594 | 2907,
HOBOCTW 0 MiaHax MHBecTKoMMnaHuM KKR npogaTte 4acTb CBOEV
071 B HEW. BOSS GR Equity 2712 2789 | 2,80%
ToproBas Hefens K 22 aHBaps 3aBepLuniack poctom nHaexkca DAX |
0 IFX GR Equity 33,88 34,73 | 2,50%
Ha 0,63%, KoTopoMy yaanock npeebicTb 0TMeTKY 14 000 nyH-
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PbiHOK [epMaHum FREEDOM

B 15000
d)XXHblé HOBOCTW 14000
13 000
* [lpeeMHukomM AHrensl Mepkenb Bo rnase naptumn XpuctaHcko-[leMokpatuyeckoro cot3a ctan ApMuH Jlawer. 3a ero 12 000
KaHOMOATypy nporosiocoBann 83,35% YHaCTHMKOB Cbesfa naptiu. AHrena Mepkesb 00bssrna 06 yxofe ¢ nocra KaH- 1000 WHBECTULMOHHDII
unepa 26 ceHTabps, 1 Tenepb JlaleT SBASETCA 0OHUM U3 FNaBHBIX KaHAWAATOB Ha 3Ty A0SKHOCTb. 0630p N*216
y 10000 28 axBapsa 2021
* UHpekc pgenoson akTueBHocTK B EBpone ynan ¢ 49,1 nyHkTa B gekabpe no 47,5 B aHBape. Hanbonee 3aMeTHO npocer 3000 wWww.fin.ru
MHOEKC cekTopa ycnyr. [lenosast akTMBHOCTb B 'epMaHum onycTunack ¢ 52 0o 50,8 NyHKTa, YaepKaBLUNCE HAa OTMETKE,
KOTOpasi CUrHaNM3MPYeT 0 HEMTPASIbHOW AMHAMKKE MOoKa3aTesns. 370 Aydluni pe3ynbTaT Cpeay KPYnHeMWnx cTpaH 8000@ S 9999999900
v N N NN AN NN NN N N N
3anagHov Esponbl. S8 IB8S35R3S o g
SRR RS R R RS VR VRSV VR sY

 General Electric nogana B cyp Ha Siemens Energy. AMeprKaHCKUIN KOHKYPEHT 00BUHSAET HEMELIKYH KOMMAHWNIO B KPaXKe
MHAOPMaLMK MO COENKE C ra30BbIMM TypOMHAMM, KOTOPas NOMOraa Siemens NoayYuTh Kak MUHUMYM OEBATb KOHTPaK-
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Thyssenkrupp AG
Huyero nuwHero — TonbkKo 6u3sHec

HVIKI 3HaKOMBbIE C YCNOBMSAMI CAENKM pacckasanit 06 00s13biBatoLLEN
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[ayHTPeHda, HavasLlerocs B sHeape 2018 roga.

YucTein gonr, MApg espo
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KBapTasibHas BbIPYYKa, MIpM, eBPO

88 8,7

76 73
58
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Thyssenkrupp AG
Crpartervs Thyssenkrupp no onTUMM3aLmm CTPYKTYPbI 1 M30aBAEHMI0 0T HEMPUObLITBbHbIX Jukep Ha Yetra: A
P Y PP = PYKTYD P TekyLlast LeHa: 9,6 eBpo
aKTNBOB 00eCcneYMBatoT KOMMaHum 0O0JITOCPOYHbIE APaNBEPLI POCTA LleneBast LeHa: 11,1 eBpo HBECTULMOHHLI
[loTeHuman pocTa: 16% 0630 p”‘Ngzm
[prunHLl Ans nokynku: [BUOEHOHAA 0OXOAHOCTb: 1,6% 28 snBaps 2021
1. OnTuMM3saumsa 6usHec-cTpykTypbl. Thyssenkrupp opveHT1poBaHa 3a59BKe Ha MOKYMKY co cTopoHbl bpuTaHckow Liberty Steel. Cymma www.ffin.ru
Ha OMTUMI3ALL0 CBOEW OTPOMHOM OV3HEC-CTPYKTYPbI. B KOHLLE OKTS- NPeaJIoXKeHNs, Kak Co0BLLIAETCs, COCTaBUT HECKOJIBKO MUINAPO0B
Opst KOMMaHWs 00bsBMMA 0 NPoAaXe YObITOYHOrO NoApa3aeneHus eBpo. [1probpeteHne nossonut Liberty Steel obecneunTb chipbem
M0 NPOV3BOACTBY CTasIn, MOC/IE TOM0 KaK €ro CAMAHME C UHANMCKON CODCTBEHHbIE 3aBO/BI V1 C3KOHOMWTL COTHU MUNIVIOHOB A0/11ap0B
METaTypruyeckon kopnopauyen Tata Group 0bi10 3a0/10KMPOBAHO 3a CHET CMHeprnm. thyssenkrupp
aHTVMMOHOMO/bHBIMK OpraHamu. [1pofaxka AaHHOro nofpasaenexHvs g MocneaHve 0OHOBNEHMS MHBECTAOMOB. CpefHss Lefesas LieHa .
MPULLIACE HA MOMEHT, KOr/da LeHbl Ha CTaslb BbILLIW HA JEBATUNET- no akuym Thyssenkrupp, paccuMTaHHast BOCEMbIO aHaNUTVKaMK [vHaMmnKa akuun Ha Xetra
HWE MakC1MyMbl. 3T0 N03BO/MT Thyssenkrupp OCYLLECTBITb BEIFOA- B anBape 2021 ropa, coctasnget 10,05 espo. [1atepo 13 HYX faroT
Hyto caienky, 4to cnocobHo obecrnevnTb apavBEPOM pocTa aKLv PEKOMEHOALMI «MOKYMaThb», OBOE — «AepxaTb». MaKkcuManbHbIN
KOMMaH1y bnarofapst NPUTOKY AEHEXHbBIX CPeacTB Ha ee BanaHc. Tapret 13 eBpo ycTaHoBneH skcnepTamum Deutsche Bank. Y Jefferies, 12
Thyssenkrupp Tatoke paccMaTpyBaeT BblAeneHve Mofpasaerne- Societe Generale v BNP Paribas uenb sbitue 11 espo. 10
HS MO NPOVI3BOACTBY CTa/N B OTAESbHbIN B13HEC. B KOHLE 1ons
4. TexHnyeckas KaptuHa. Akupmm Thyssenkrupp B cepeayvte oexabps 8
KOMMNaHWS Npofana nogpasaefieHve no Npon3BoaCcTBY MATOB 3a
NPE0A0NENIN BAXKHOE CONPOTUBIIEHWE Ha YPOBHE 7,75 EBPO, a TaKXKe
$20,4 mnpa. 3ta cymMMa cnocobHa MOKPbITh BCE TEKYLLME A0 6
BbILL/M M3 TOPU30HTA/IbHOMO YPOBHS 9,3 €BpO, YTO OTKPbIBAET
KOMNaHWK, cocTaBnseLuve 5,1 Mapp espo k okTsopto 2020 ropga. .
BO3MOXHOCTb /19 [OCTVXEHNs KoTupoBkon 11 espo. [vHaMuka 4
2.Cnyxun 06 0b653biBaloLLEN 3a5BKE HA MOKYNKY. 25 SHBaps MCTOY- NocNeOHNX MECSLIEB YKa3blBAET HA BbIXOM aKUMW 13 r100a/bHOro 5
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Johnson & Johnson (JNJ) otynTanacs 3a yetsepToit kBapTan 2020 roga nyylle oXKugaHun MHee-
cTopoB. CKoppeKkTMpoBaHHas npubbiib Ha akumio coctasuna $1,86, a soipyuxka — $22,5 mapa. 3tm
MNoKasaTesiv NPEBLICUN KOHCEHCYC Ha 2,2% W1 3,/% COOTBETCTBEHHO. Bbipyyka dhapMruraHTa yBe-
nmymnnack Ha 22,6% kB/KB 1 Ha 8,3% r/T.

[loxoapb! cerMeHTa NoTpebuTeNbCKMX TOBAPOB BhIpocau Ha 1,4% r/r, BbipyyKka 0T HanpasneHus dap-
MaLEBTUKN yBENMYMAACk Ha 16,3% r/T.

J&J HacTpoeHa onTUMUCTUYHO 1 NPOrHO3MPYET pocT Buipyykm 3a 2021 rog Ha 8-,9,5%, no $88,8-90
MIIpZ, Npu ckoppekTuposaHHon EPS B npenenax $9,4-9,6 (+17,1-19,5% r/r).

BakumHa npotue COVID-19 ot Johnson & Johnson 6e3onacHa v Bbi3biBaeT XOPOLUUA MMMYHHbII
OTBET 1 Y MOJIOAbIX, V'Y NOXMAbIX 000poBo/ibLeB. 06 3TOM CBMAETENLCTBYIOT AaHHbBIE TECTOB, OMY-
bnnkoeaHHble B New England Journal of Medicine 25 aHBaps. Oxnpgaetcs, 4To B Hadane despans
KOMMNaHWs NPeacTaBUT pe3y/ibTaTbl TPETLEMD 3Tana UCAbITaHUI C y4acTueM 45 Toic. 106POBOSIbLEB.
[To ntoram atoro stana FDA mMoxeT ogobpuTe npenapaTt a1 3KCTPeHHOro ncnonb3osanHus B CLLA.
[lpenmyLecTBo BakuUmHb J&) — ogHoha3oBas NpuBMBKa.

C MomMeHTa nybnmKkaumm oTYeTa M HOBOCTEM 0 BakUyHe akUmn JNJ nogopoxanu 6osee YeM Ha 4%,
C HaYana roga KoTMPOBKM KOMMaHWM pacTyT Bosiee Yem Ha 8%.

Ony6nukosarHble 20 aHBapst pesynbtatsl Netflix (NASDAQ: NFLX) okasanvch npenMyLLecTBEHHO
nyyule oxungaHunin. Komnasus noseickia nporHo3 no csobogHomy gexHexxkHomy notoky (FCF) Ha
2021 rog v npocurHanu3MpoBaia 0 HaMepPeH BEPHYTL NPOrpaMMy 0BPATHOro BbIKyMNa akLUuiA, OT
koTopon Netflix oTkasancs noytn 10 net Hazag,

Bripyuka Netflix coctasuna $6,644 mnpp, (+21,5%), 4to HemMHoro nyyue KoHceHcyca $6,622 mnpg.
PocT BbIpy4Kn Obl1 N0AAEPXKAH PACLLUMPEHMEM ayaUTOPUK cepaica Ha 8,51 MiH NognmcYMKoB, Toraa
KaK KOHCEHCYC-MPOrHO3 3aKaApiBan 3T0T pe3yibTaTt Ha yYpoBHe 6,47 MnH. CpeaHas BelpyyKa Ha
ogHoro nognucymka B mupe (ARPU) coctasmna $11,19 n npaktuyecku cosnana ¢ nporHosom $11,20.
OnepaunoHHas MapXXnHanbHOCTb NpeB3olwna oxunaanuns: 14,4% npotus 13,5% COOTBETCTBEHHO.

EPS coctaBuna $1,19, 4to xyske nporHo3unpyembix $1,36, Ho Ha pesynbTaT B 3HaYMTENBHON Mepe
($258 MnH) noBnvana BasoTHAA NEPEOLEHKa 00UraLmii, HOMUHVPOBAHHbLIX B BPO. B LEoM Kom-
NnaHWs NPOAEMOHCTPMPOBANA XECTKMIM KOHTPO/Tb HAf, 3aTpaTamum.

[HaHHble 0 KonuyecTse HoBbIX Noanucymkos B CLUA 1 KaHage nHBECTOpbI paccMaTpyBanmv Kak OauH
13 OCHOBHbIX PUCKOB. B 3T1X cTpaHax KOMMNaH1s B NPOLUEALLIEM KBapTase NoBbICkIa CTOMMOCTb
NOAMMUCKN, MO3TOMY POCT ayaMTOPUI MOI OKa3aTbCs Mof, Yrpo30n. TeM He MEHEE KOMMAaHMS CO0b-
Wmna 0 860 ThIC. HOBbIX NOAMNMCYMKOB, TOTAa Kak MHBECTOPbI oxunaany 503 Teic. [aHHbIM daKT
roBopuT 06 yHMKanbHow cnocobHocTw Netflix yoepxxneaTh cyLlecTByLMX 3puTenen. Kpome Toro,
pacTyLLas KOHKYpPeHUMS, NpobaemMaM KOTOPOW MEHEIXXMEHT yaenun 0coboe BHUMAHME KaK B MCbME
MHBECTOPAM, TaK 1 B XOE BUAEOKOHMEPEHLMM, NOBAMSNA HA PE3Y/bTaTbl B MEHbLLEW CTENEHN, YEM
0XXM1aanoce.

BnpoyeMm, KOHKYpPeHLMS ocTaeTcs rnaBHbiM prckom B 2021 roay n3-3a BO3BPaLLEHWS K MPYBbIY-
HOMY 00pa3y XW13HW, a TAKXKE 13-3a 3arnycKa COOCTBEHHbIX CTPUMUHI-CEPBICOB MEAMAKOMMNAHUSAMN
Discovery 1 ViacomCBS.

OgHuM 13 KntoyeBbix acnekToB oTyeTa Netflix cTano 3asBneHmne o ToM, 4TO Tenepb KOMMNaHWs He
MCMbITLIBAET NOTPEOHOCTN B 3aEMHOM KanuTane. PaHee 3aBUCMMOCTb OT 40Jra CYMTanach ya3Bu-
mocTbio Netflix.

Mbl MOBbILLAEM LENEBYIO LieHy Ha ropm3oHTe 12 mecaues ¢ $590 no $650 Beuay yckopenus pocTa
cBobogHOro aeHexxHoro notoka. Netflix — 370 nepBbIM UFPOK Ha PbIHKE BUAEOCTPUMMHIE, (OMHAHCO-
Bble BO3MOXHOCTI KOTOPOro NO3BOSISIOT BO3BPALLATE KannTaa MHBECTOPaM. Pe3ynbTaThl KOMNaHNK
BBIFNAOAT CUbHBIMK, HO HE 3KCTpaopanHapHbiMu. OTMETUM, YTO NO3UTUBHAS PeaKLms NHBECTO-
POB Ha OTYET KOMMaHMK 00YCI0BMIEHA HE TONTbKO DaKTUYECKMMM pe3yibTaTaMu, HO U 3(pdeKToM
HU3KMX OXKMaaHu: 3a nocnegHu keaptan akumm NFLX ynann Ha 5%, Torga kak ETF Ha S&P 500

(SPY) Bbipoc Ha 9%.

Microsoft

19 anBaps General Motors (NYSE: GM) 11 Microsoft (NASDAQ: MSFT) B pamkax 1MHBeCTpayHaa B1o-
xumnm $2 mnpg s crapran Cruise LLC no co3ganuio 6ecnunotHbix aBToMobunen. Caenka npegocra-
BUT 3TOMY MPeanpuaTnio 0bnadHble 1 nepudepuiHbie BeIYMCTUTENBHbIE BO3MOXHOCTM Microsoft.
[onofHUTENbHBIE MHBECTULMM NOBLICAT oueHKyY Cruise npumepHo go $30 Mapa no cpaBHEHWIO
¢ $19 MnpL, B KOTOpbIE KOMMaHWIO OLEHMM MOCSIe NpeablayLLero payHaa, coctosiswerocs B 2019 roay.
[lapTHep komnaHun Honda Motor v gpyrne MHCTUTYLMOHANbHBIE MHBECTOPbI TAKXKE Y4acTBYHOT
B HOBOM payHe npusaedeHns hrHaHCMPOBaHKS.
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B N0Jie 3pEHNA HallnX aHaJINTUKOB

[lapTHepcTBO Microsoft ¢ Cruise NOMOXeT KOMMNaHMM KOHKYPMPOBaTb B FOHKE 3a KOMMepLManm-
3aLM0 aBTOHOMHOTI0 BOXAeHKs ¢ nomoLbio Waymo, y KOToporo ecte A0CTYN K NPOrpaMMHbIM
BO3MOXHOCTAM MaTepuHckon Alphabet. Microsoft nonyyaet noTteHumanbHO NprbbiNbHOro HOBOMO
3aKa34lKa 00/1a4HbIX BbIYUCIIEHNI, MOCKOSIbKY aBTOMOOWIM C aBTOHOMHBIM YMPaBAEHNEM MOTYT
BbINTM Ha MaCCOBbIV PbIHOK B BiMKalLLee BpeMsi.

TexHonornsa 6ecnmunoTHLIX aBTOMOBWIEN ONMPAETCA Ha MHOXECTBO AATHYMKOB 1 aNiroprUTMOB
MICKYCCTBEHHOI0 MHTE/IEKTA, MO3TOMY Cruise MOXeT CTaTb BaXXHbIM UCTOYHUKOM [OX0A0B A5
COPTBEPHOTO rUraHTa.

Co aHs BeIXOOa HoBOCTW akumm GM nogopoxanu bonee Yyem Ha 4%, koTnposku MSFT nprbasmiu
cBbiLLE 9%.

Alibaba.com

14 anuBapsa kutanckmi ruradT Alibaba (NYSE: BABA) npeacrasmn cBovt nepsbin 31eKTPOMOBUIb
COBMECTHO C roCYyAapCTBEHHbLIM aBTOKOHLEepHOM SAIC Motor 1 MHBECTULIMOHHBIM (DOHOOM Pa3BUTAS
BbICOKMX TEXHOJIOMMI PErVIOHANBHOro NpaBuTensCcTBa LaHxas.

YeTbipexaBepHbI cefaH byaet ocHalleH 6ecnpoBoaHOM noa3apsaakon bataper Npon3BoaCTBa
Contemporary Amperex Technology ¢ 3anacom xoga Ha 1000 km. Mpoueccopsl ot NVIDIA Corp.
(NASDAQ: NVDA) B TOM Yucne npegycMaTpusaioT MyHKLUMI0 aBToNMsIoTa.

[lpen3akas anekTpomobunsg OyaeT AOCTYNeH C anpens, a B NPo4aXke OH NOSIBUTCS B KOHLE roa.
Takxe Ha pblHKe He paHblue 2022-ro 0XMOAeTCs 3NEKTPUYECKIMIM KPOCCOBEP OT KoMnaHun [hxeka
Ma. lNogpobHOCTM 0 HEM MOKa He pasrnaLlaTes.

Ha stux HoBocTax akumm BABA Beipocnn 6onee 4yem Ha 9%, a C Ha4Yana roga KoTMpoBKKM nprnbae-
NAT cBbile 14%.

UNITED

20 ansaps United Airlines (NASDAQ: UAL) npencrasuna cnabble (hrHaHCOBbIE pe3yibTaThl 3a
4eTBepThIl KBapTas. YObITOK Ha akumio cocTasui $6,39 npu nporrose $6,13, xoTa BbIpyyKa noyTu
COBMasia C OXMUAAHNAMI PhIHKA, 3aKpenuBLLKNCL Ha oTMeTke $3,4 mapg.

KoMnaHus huKenpyeT MeaieHHoe BOCCTAHOBJIEHME CMPOCa Ha NacCaXKMPCKMe aBManepeneThl.
KonnyecTso npeofoneHHbIx naccaxupami Munb (RPM) 3a yeTBepThit KBapTan cocTaBusio 12 MAH.

C okTa6ps no aekabpb pocT naccaxumpckmx aBranepeso3ok B CLUA octaHosuncs. B Hosbpe RPM
ynano Ha 59,4% nocne 59,2% B oKTA0pe, 4TO BbIN0 Bbi3BAHO HOBOW BOMHOM anvaemun COVID-19.
[lo paHHbIM Johns Hopkins University, 3a nocnegHve ceMb gHen exxeaHeBHO UKCUMPYEMOE YUCIO
3aboneBLumx B CLUA npesbicnno 200 ThiC., TOrAa Kak Ha Havano KBapTa/la OHO PaBHSAI0CE MPUMEPHO
50 TbiC. B 3TOVM CBS3M ONTMMKM3Ma B OTHOLLEHWI OTYETHOCTM aBManepeBo34MKa He ObIo M3HAYasbHO.
[ py30BbIe aBManepeBo3ku obecneyvmBatoT 6un3Hecy United Airlines HekoTopyto cTabunbHOCTh. OHK
YBENNYMBAUCE ABY3HAYHLIMU TEMMAMMW, HO 3TOT CEFMEHT HE BHOCUT CYLLIECTBEHHOIrO BK1ada
B 06 goxon komnanum ($560 maH). Mo gaHHbIM MexxayHapoLHOM accoumaLmMn Bo34yLWLHOMo
TpaHcnopTa (IATA), rpy30Bbie aBvanepeBo3ki BEPHYTCA K JOKPU3UCHBIM 3HAYEHNAM B TEKYLLEM
rogy. 3ToMy OyAET, B HaCTHOCTW, CNOCODOCTBOBATb CTPEMUTESTbHOE PA3BUTME 3NEKTPOHHOM KOMMEp-
UMW, Mbl Nonaraem, 4To KOMMNaHms MOXET MOKAa3aTb 3HAYUTESIbHbIN POCT A0X0A0B 3TOr0 CErMeHTa
Mo Mepe NPOBEAEHMS MACCOBOW BaKLMHALMN. 3HAYNTENIbHYH 00 B 3TOM HanpaB/ieHUM 3aMET
TpaHcnopTHas KoMnaHusa UPS, Ho He mnckntodaem yactuyHoro yyactmsa United.

Cyns no gaHHbIM BDPOHMPOBAHNS aBMabWNETOB B MUPE, NEPBLIV KBAPTAJ HE MPUHECET NPUSTHbIX
CHOPMPK30B. 3Ty MbIC/Tb BbICKa3as riaBHbi 3koHOMUCT |ATA bpainan lvpc. BakumHaumsa npoxognt
MeONIEHHEE, YeM oxunaanock. C ee Havana 14 nekabps B CLUA npusmeky nonyymnm 6onee 10 MaH
YeSI0BEK, TO eCTb OKOSO 3,3% OT 00LLEro HaceneHus CTpaHbl. Ha Hall B3rnsaa, YCUInTbCS CRpoc
Ha aBManepeneTbl MOXET BO BTOPOM MOMYroamn, KOrda BaKLMHALMSA HAKOHEL, CTAHET MacCOBOW.
OaHaKo NoMHOE BOCCTAHOBIIEHME MACCAXMPONOTOKa B MMpE K ypoBHAM 2019 roga, no nporHosam
|ATA, nponsonaeT Tonbko B 2024-m.

Ha Haww B3rfiag, KapTiHa B 3HAYUTESIbHOW CTEMEHN M3MEHUTCS B OAVXanLWNM rofd. YCTaHaBIMBaEM
uenb no akuum UAL Ha yposHe $55 (tekywias ueHa: $41).
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LleHTpanbHbIN odumc

MockBa

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

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

(M. «BbicTaBo4Has», «[lenoBon LeHTp»)

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

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

AcTpaxaHb

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

bapHayn

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

BnagusocTtok

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

Bonrorpap,

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

BopoHex

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

ExaTepuHbypr

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

WMxeBcK

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

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

(Bxop ¢ yn. Kapna Mapkca)

irkutsk@ffin.ru

KazaHb

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

KanuHuHrpapg

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

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

KemepoBo

D+7(3842) 457775

np-T OkTa6pbCcKMK, 2 b

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

KpacHopap

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

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

KpacHosipck

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

Jluneuk

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

HabepexxHble YenHbl

D+7 (8552) 204-777

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

HwxHuin Hoeropop,

D+7 (831) 261-30-92

yn. KoponeHko, 29, ocuc 414
nnovgorod@ffin.ru

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

odmc 118
novokuznetsk@ffin.ru

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

Omck

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

OpeHbypr

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

Mepmb

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

PocToB-Ha-[loHy

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

bL, ®opre,

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

Camapa

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

Cankt-letepbypr

D+7 (812) 313-43-44
backoB nepeynok, 2, cTp. 1
spb@ffin.ru

Coun

D+7 (862) 300-01-65
yn. Napkosag, 2
sochi@ffin.ru

CapatosB

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

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

CraBpononb

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

CypryT

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

Teepb

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

tver@ffin.ru

TonbsATTH

(D+7 (848) 265-16-41
yn. ®pyH3e, 8

AL PLAZA, ocuc 909
tolyatti@ffin.ru

TroMeHb

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

YnbsiHOBCK

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

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

Yha

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

YenabuHck

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

Yepenosey,

(D+7 (8202) 49-02-86
yn. JleHnHa, 54 T
cherepovets@ffin.ru

flpocnaBnb

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