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KoMMeHTapum ynpaensioLuero

B aHBape 2022 roga cpa3y HECKONbKO (hakTOpOB OKa3anu
HeraTMBHOE BO3AEeNCTBME Ha rmobanbHble akumu, npuBeas K
CyLLECTBEHHOW KOPPEKLMN. Y CKOPEHNE NHPMALMN Pe3Ko
NOBbICUMO BEPOSATHOCTb Y)KECTOMEHUS KPEANTHO-AEHEXHOMN
nonutukn ®PC 1 yBenuueHus ctaBku Ha Bnivbkanwmx
3acepanunsax. OuepegHas BofHa KoBMaa B BUAE LWTaMma
KOMMKPOH» NpuBEna K HOBbIM pa3pbiBaM B NTIOTMCTUHECKUX
uenoykax. BoobaBok ko Bcemy yCununucb reononutnyeckue
NpoOTMBOPEYUS.

YuuntbiBasi, 4To koHel 2021 roga BegyLume UHAEKCh 3aKOHYUAU
Ha peKopAHbIX YPOBHSIX, MHBECTOPLI Npeanoynu 3admkcupoBaThb
NpubLINb B CIIOKUBLLUXCS YCIOBUSIX U NOAoXKAaTb YAOOHbIN
MOMEHT 41151 NOKYMKU.

Bo Bpemsi koppekumn kpynHble GupxeBble hoHAB! BbIHYXAEHbI
3aKpblBaTb AaXe KavyecTBeHHble no3numn. o aTon npuynHe
CHWXEHWE KOCHYINOCb N CermeHTa maTtepuanbHoOn Lumdgposon
NHMPACTPYKTYpbI.

InHamuka ctoumoctn nas u CHYA:

Ctparterus ®oHpa

OcCHOBHyO  4YacTb  nopTdenss  3aHMMalT  akuun
BbICOKOKanMTanuampoBaHHbIX KOMMaHui pas3BUTbIX
PbIHKOB CEKTOPOB WMHMOPMaLMOHHO-KOMMYHUKALMOHHbBIX
TexHonornn (MKT) M CMeXHbIX UM, CO 3HaYMTENbHbIM
noTeHuManom pocta (UMHaAHCOBbLIX Moka3atenen wu
BbICOKOW BEPOSITHOCTLIO LIEHOBOW NEepPeOLeHKM PbIHKOM.
CrtpaTterus nogxoauTt WHBeCTopam c BbICOKOW
TONEPaHTHOCTbLID K puUcky. WIHBECTMUMOHHas  uenb
cTpaTternm — AONrocpoYyHbIA NPUPOCT KanuTana noptdens
B [ONNapoOBOM BbIPaXEHWUMN, NPEeBbLILIAWMNA JOXOAHOCTb
WHAEeKca LWMPOKOro pbiHka akumi S&P500.

CtpykTypa poHaa (31.01.2021)

NHbpacTpyKTypa AaTaLeHTPoB 1 undp. ceten
17%

M/nposoga.

obopy-
M/nposoaHu foBatve
KOBbI€ UMbl 28%
38%
MporpamHoe
obecneyeHne
I'Iplool/:ee Komn. 4%
MHTepHeT MobunbHbie YCTP-Ba 1
cepsBucbl  CeTn, 5G  MaAXKETbI
2% 6% 4%

Mpwn aTOM NpakTUyeckn Bce NpeacTaBUTENU cekTopa
NpPOAEMOHCTPUPOBaNy NO3UTUBHLIE LMPLI MO uToram paboTsl B 1V
KB.,

NPeBbICMB MPOrHO3bl KaK MO NPUObINK, TaK K MO BbIPyYKe, XOTS
PYKOBOACTBO G0NbLUMHCTBA KOMNAHWIA NpeanoYno caenatb
KOHCepBaTMBHbIN NPOrHo3 no pesynbTtatam 1 k8. 2022 roga.

OlMNN® «MKB TexHonoruveckas nepcnekTnBa» Aaxe B yKadaHHbIX
YCMOBUWSAX CHU3MIICA B LieHe MeHbLLe, YeM Apyrve nofobHble
doHAabl. [1Be 13 kpynHenwmnx nosunumnin poHaa (Ericsson n Taiwan
Semiconductor Manufacturing) nokasanu no utoram sHeapsi poct
(+13,9% n +1,9%, COOTBETCTBEHHO), @ CHUXEHME KOTUPOBOK Veeco
Instruments, STMicroelectronics n Qualcomm He npeBbICKO
MUHUMAanbHbIX 4%.

Mol no-npexHemMy cuutaem, 4To Bymarv npoussoauTenein
mMartepuanbHOW LdpoBOn MHPPACTPYKTYPbl CEKTOPa BbICOKMX
TEXHOMNOMIN ABNSIOTCA OAHUMU U3 NYYLLNX BAPUaHTOB UHBECTULMIA
B YCMOBMAX BbICOKOW MHAMAALMKN, @ NOCINE CHMKEHUS LieHbl
npeaocTaBnsaeTcs OTMNYHBIV LAHC HapaLmMBaTb MHBECTULIMK Ha
npvBReKkaTenbHbIX YPOBHSAX € 6OMbLWMM NoTeHUManom.

31.01.22 1 mecsi, 3 mecsiua 6 mecsues 1ron 3 roga 5 net
Mai1, py6. 2370,38 [AuHamwuka Mas, py6. -4,28% 12,68% 6,81% 12,16% 85,02%  139,48%
Maii, USD 30,46 [OuHamwuka Mas, USD -9,41% 2,11% 0,46% 9,81% 57,16% 85,14%
CUYA, py6. MnH. 896,15 [OuHamuka CHA -4,49% 12,59% 100,49% 503,54% 6 386,46% 7 888,48%



OlMNN® pbIHOYHBIX (PUHAHCOBBLIX NHCTPYMEHTOB
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Ycnosus uHsectTupoBaHus vyepes YK:
MuHUManbHasi CyMMa UHBECTVPOBAHMS BosHarpaxaeHrue YK oT CpenHerofoBoi CToMMOCTH YUCTbIX aKTUBOB hoHaa

1000 py6. 2%

https://mkb-am.ru/catalog/opif-rynochnykh-finansovykh-instrumentov-tekhnologicheskaya-perspektiva/

AkumoHepHoe obuectBo «Ynpasnswowas komnanua «MKB Wueectuuum» (AO «YK MKB WHBectuumn»). [ocynapCTBEHHbIN
permcTpaumnoHHbii Homep (npu co3ganum) Ne 055.391 ot 19.04.1996, OIPH 1027700590301. JIvueH3nss Ha ocyLlecTBreHue
0eATenbHOCTM MO YNpPaBreHWo WHBECTULMOHHLIMM (POHOAMM, NaeBbIMU WMHBECTULMOHHBIMU (POHAAMW U HEerocyfapCTBEHHbIMU
neHcnoHHbIMKU hoHaamm Ne 21-000-1-00012, BelgaHa PKLIB Poccumn 31.10.1996.

Bca Heobxogmmas uHdopmaumsa packpbiBaetcsa Ha cavte AO «YK MKB WHBectuummy. [MonyunTb uHgoOpMauMio O naesbix
MHBECTULMOHHbIX poHaax nog ynpasneHnem AO «YK MKB NHBecTuLMmMy, 03HAKOMUTBLCS C NpaBuniamMmun JOBEPUTENBLHOIO yrpaBneHns
N MHBbIMW JOKyMEeHTaMu, npeaycMmoTpeHHbiMU PefepanbHbiM 3akoHOM OT 29.11.2001 Ne 156-93 «O6 MHBECTULMOHHBLIX hoHAax» u
HOPMaTVBHLIMU akTamMu B cdepe (UHAHCOBLIX PbIHKOB, MOXHO MO ajgpecam areHToB Mo Bblgaye, MorawleHut U obMeHy
MHBECTMLMOHHBIX Naes, a Takke no agpecy: Poccuiickaa Pegepaums, 123112, r. Mocksa, npoes3a 1- KpacHorsapgevckuii, 4. 22 cTp.
1, aTax 18, Ten.: +7 (495) 241-30-27 wnu Ha cawTe B ceTu MIHTepHeT no agpecy: www.mkb-am.ru.

OTKPbITbIA NAEBON UHBECTULIMOHHBIN (OOHA, PbIHOYHBIX (PUHAHCOBLIX MHCTPYMeHTOB «MKB TexHonornyeckas nepcnektueay (npasuna
[0BepuTENbHOro ynpasneHus 3apernctpupoBaHbl baHkom Poccun 28.04.2016 3a Ne3146).

AO «YK MKB WHBecTMumm» MHPOPMMPYET O COBMELLEHUN Pa3NMYHbIX BUAOB AESTENbHOCTW, @ TakkKe O CyLeCTBOBaHUM puUcKa
BO3HWKHOBEHUSI KOHMMKTa UHTEPECOB.

[eHexHble cpeacTBa, nepedaHHble B OMnaTy WHBECTUUMOHHbIX naeB u(unu) nepegaHHble AO «YK MKB WHBectuummn» B
[OBEPUTENBHOE YMpaBrieHVEe Ha OCHOBaHWM 3aKIIOYEHHOro [OroBopa [OBEPUTENBbHOTO yMpaBlieHWs, BKIOYas [OroBOp
[OBEPUTENBHOMO YMNPaBreHUsi LeHHbIMU BymMaramu Ha BefeHVe WHAWBUAYarbHOrO MHBECTULIMOHHOIO CYeTa, He 3acTpaxoBaHbl B
cooTBeTCcTBUM ¢ PeaepanbHbiM 3akoHoM oT 23.12.2003 Ne 177-9d3 «O crtpaxoBaHuy BknagoB B H6aHkax Poccuiickon depepaummy.
AO «YK MKB WHBecTuummu» He okasbiBaeT yCnyr no OTKPbITUIO BAHKOBCKMX CYETOB M MpuemMy BkNagoB. VIsmMeHeHus kypca obmeHa
MHOCTPaHHOW BantoTbl MOTYT Bbi3BaTb YMEHbLUEHWE WU YBENUYEHNE CTOMMOCTU MHBECTULINIA.

JNioBble oueHKW, CBeAEeHWsl, MPOrHO3bl, OTHOCSILLUMECS K AEATEeNbHOCTU WHbIX (MHAHCOBLIX OpraHu3auui U WHCTUTYTOB, MPOYMX
opraHusauun n YyyYpexgeHunm W KX NpoAyKTOB, packpbiTble (npepoctaBneHHble) AO «YK MKB WHBecTuumun», BbipaxaroT
UCKMYMTENBHO CyObekTMBHYO oueHKy AO «YK MKB VMHBecTuumm» cutyauum B COOTBETCTBUM C MHpOpMaLMen, NONy4YeHHON UM Ha
3aKOHHOWN OCHOBE, UCTOYHUK KoTopon, Mo MHeHnto AO «YK MKB UHBecTuuumny», 3acnyxmeaeT gosepusi. OKoHYaTenbHble BbIBOAbLI HE
OOMKHbI OCHOBBIBATbCA TONMbKO Nuwb Ha oueHke (nporHo3e) AO «YK MKB WHBecTuumu», a paBHO CBMAETENbLCTBOBAaTb O
Hen3bexxHOCTU X peanusaumu.

PackpbiTasa uHoOpMaumsi, ecnu MHoe NpsiIMO He YyKaszaHo, He SBNAeTCH WHAMBUAYaNbHOW WHBECTULMOHHOW peKkoMeHAauuen.
MHBecTuumoHHble npoayktel AO «YK MKB MHBeCcTMLMmM» MOTryT HE NOAXOAUTL OonpeaerieHHOMY L.

AO «YK MKB VHBECTULMMY, €Crin MHOe MM MPSMO He yKasdaHo u(unu) NpsiMo He NPeAyCMOTPEHO AEeNCTBYIOLMM 3aKOHOA4ATENbCTBOM
Poccuiickon ®epepaunn, He AaeT Kakmx-nnmbo rapaHTuin u(unu) 3aBepeHuin U He MNpPUHMMAaeT Kakon-Nnmbo OTBETCTBEHHOCTU B
OTHOLLEHUN (PUHAHCOBbLIX Pe3ynbTaToB, MOSyYEHHbIX HA OCHOBaHUM packpbiTon (MpegoctaBneHHon) um nHcopmaumm. AO «YK MKB
WHBeCTMUMM» peKkoMeHAyeT He nonaratbCsl B Mpouecce MNPUHSATUS WMHBECTULUMOHHOTO pEeLUEeHUs Ha kakve-nmbo packpbiTble
(NpepocTaBneHHble, ONyOrMKOBaHHbIE) UM CBEAEHUS Kak HA €QUHCTBEHHBIN UCTOYHMK MHGOpMaLmm, Tpebyemon (Heobxogmmon) ons
NPUHATUS UHBECTULIMOHHOTO PELLIEHUS.
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