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e CTOMMOCTb NadA, USD CroumocTb nas, py6.
KOMMeHTapVIVI ynpasngiouiero
B aBrycte @oHOoOBble WHAOEKCHI NPOAOIDKUIN  OBHOBNATHL

pekopabl. «Cammut LleHTpo6aHkoB» B [XEKCOH Xore oTbirpaH
pbIHKOM No3uTMBHO. B cekTopax WKT 3aBeplunncs noavTMBHO
Ce30H oT4yeTHoCcTM. HoBoCTHble neHTel CMW  npopomxunu
BblAaBaTb HOBOCTM 06 o4vepefHbIX COKpaLleHNsX MpPOoM3BOACTBA
aBToMobunein n T.4. M3-3a AedmuUTa YWMOB WU KOMMOHEHT.
Mpogomkunack BonHa aHanmUTUKK O npeoporieHve aeduuuta
YMMOB W MMKPO3MEKTPOHHBIX YCTPONCTB He paHee 2023 ropa.
KpynHeviwme muposble foundry — TSMC n UMC Ha atom ¢oHe,
NMOAHSANMM LEeHbl Ha CBOM Yycrnyrn ewe npumepHo Ha 20%,
nocnegHun — aABaxabl — B CeHTAbpe u Hosbpe. Mo mepe
UCTEYEHUSI CTapblX KOHTPAKTOB NPOAOMKAETCs (hMKcauus HOBbIX
(6ornee BbICOKMX) LieH Ha Yunbl NO LLMPOKOMY HOMEHKIaTypHOMY
cnekTpy - kak u B cermeHTe foundry, pacTeT Bblpyyka
WHTErpupoBaHHbIX 1N «besnponsBoAcTBeHHbIX»  (fabless)
npoussoauTeneit NonynpoBOAHUKOBLIX KOMMOHEHTOB, MPY 3TOM
COXpaHAEeTCA BO3MOXHOCTb KOMMEHCMPOBaTb POCT 3aKymoYHbIX
LieH 1 faxe HapawmBaTb Mapxy y ux notpebuteneit (Hanpumep,
aBTO-NPOU3BOANTENEN) NPU COKPaLLEeHUN NPOM3BOACTBA.

OnHamuka ctoumocTn nast u CHYA:

Crparerus ®oHpa

OCHOBHYIO  4acTb  nopTdens  3aHMMarT  akuun
BbICOKOKanNUTanm3mpoBaHHbIX ~ KOMMaHWA  PasBUTbLIX
PbIHKOB CEKTOPOB MH(POPMALMOHHO-KOMMYHMKaLMOHHbIX
TexHonorni (MKT) M CMEXHbIX UM, CO 3HaYUTErNbHbIM
noTeHUManoMm pocTta (UHaAHCOBLIX MNokasaTenen u
BbICOKOWN BEPOSAITHOCTLIO LIEHOBON MEPEOLIEHKN PHIHKOM.

CTpaTerI/IFl nogxoaunt MHBECTOpam C BbICOKOW
TONEPaHTHOCTbIO K PUCKY. VHBeCTMUMOHHas Uernb
CTpatermn — ,ElOJ'IFOCpO‘-IHbIVI NpUPOCT  Kanutana

noptdensa B 4ONMApPOBOM BblPaXeHUN, MPEBbILLALLNA
[OXOOHOCTb MHAEKCA LUMPOKOTo pbiHKa akumn S&P500.

CtpykTypa poHaa (31.08.2021)

[leHexHble cpeacTsa
7%

MHdpacTpykTypa
[aTaueHTPoB 1
undp. cetein
31%

M/nposog,
HUKOBblE
Yunnbl

33% MN/nposog,
obopy-
AoBaHne
AKUMU 1 PacnnCKM Ha aKLuKn « 24%
omn.
WHOCTPaHHbIX SMUTEHTOB ycrp-an  Mporpamioe
93% ragpKetbl  obecnedeHue

5% 7%

OTyacTu ayTcaigepoM B aBrycte Mor 6bl CMOTPETbCA CEerMeHT
namsT — BupxeBble KOTMPOBKK (UMbl NaMSATV TOPryloTcs B
CTaHAapTHbIX BUpXeBbIX AepyBaTUBaX) CHU3UIMUCH: KOHTPaKThbl Ha
onepaunoHHyto namsaTe DRAM — Ha 10%, NAND-dnaw-namsatn —
Ha 7,6%, 4TO, BNpoYeM, BNUSIET TOMbKO Ha Hambonee
BONaTUmbHbIE CerMeHTbl — NamsATb B PC 1 HOyTOyKax, LeHbl Ha
CepBepPHYI0 1 CMapTOHHYI0 NaMsATb CTabunbHbl UNK Aaxe
pacTyT. Ceitldac nuaepbl cekTopa nepesaknioyarT
[ONrocpoMHble KOHTPaKTbl (OCHOBa Mpogax) Mo moYTv
MakcumarbHbIM LieHaM 1 NpoJoMmxaloT HapalimBaTtb npubbinb
(Micron Technology, Ton-2 nrpok cermeHTa no 2-my keapTtany
bonee Yem yoBOWI OMEPALMOHHYIO U YUCTYy0 Npubbinu). N3
NO3UTUBHBLIX HOBOCTU cermeHTa — Samsung Electronics
(npounsBogutens namatv Nel) HamepeH noTpaTuTb Ha
paclumpeHme npoussoacTBa B Gnuxaiiume rogbl $200 mnpa
(MpYMepHO CyMMa AEHEXHOW MOo3unuuM 1 onepaumoHHON Npubbinv
3TOro rofa) Ha pasBuTUe MPOW3BOACTBA, BKIOYAsi CAEMKU
CNWSHUS 1 nornoweHns. Opyron kpynHenwunn nrpok — Western
Digital nogTBepgun cBol uHTepec K Ton-3/4 Urpoky B Ymnax
namsTu — komnaHum Kioxia.

31.08.21 1 Mecqay 3 mMecsula 6 MecsueB 1ron 3ropga 5 net
MNai, py6. 2 250,83 [uHamuka Mas, pyb. 1,42% 3,96% 7,56% 33,14% 58,59%  119,20%
Man, USD 30,59 [wuHamukallasa, USD 0,89% 3,98% 7,42% 35,07% 46,75% 93,38%
CUA, py6. MnH. 655,21  [OuHamuka CHA 46,59% 86,61%  195,01% 2 034,68% 3938,27% 5 554,77%
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«MKB TexHonornyeckas nepcrnekrmsa»

M3ameHeHune ctommoctmnast, %| Aue  PeB  Map Anp Main  WioH Wion Aer CeH Okt Hos [ek YTD*
2021 6,6% -1,0% 45% -1,0% 01% 15% 1,0% 1,4% 13,5%
2020 36% -38% 45% 19% 16% 0,0% 151% 06% 1,1% -0,6% 13,2% 3,1% 46,4%
2019 38% 18% -03% 3,0% -57% 25% 1,4% 33% -24% 0,7% 3,3% -15% 9,7%
2018 31% -47% 06% 90% 1,0% 12% 2,4% 10,9% -3,1% -6,8% 2,7% -6,2% 8,6%
2017 1,4% -02% 13% 2,7% 03% 4,3% 24% -14% 09% 1,0% 34% -0,5%| 16,5%

* C nocrneaHero KareHgapHoro OHs npeapiayliero roga

Ycnosusa uHsectuposaHus Yyepes YK:

MuHUmManbHasi cymma MHBECTUPOBaHUSA BosHarpaxaeHune YK oT cpegHerogoBor CTOMMOCTU YMCTbIX akTUBOB choHAa

1000 py6. 2%

AkunoHepHoe obuecTtBo «Ynpasnswowaa komnavua «MKB WHeecTuuymm» (AO «YK MKB WHBecTuuum»). [ocyaapCTBEHHbIN
perncTpaumoHHelin Homep (nNpu cospgaHumn) Ne 055.391 ot 19.04.1996, OF'PH 1027700590301. JluueH3na Ha ocylwiecTBneHune
OeAaTeribHOCTU Nno ynpasfieHUo WHBECTULMOHHbIMU q()OH,D,aMVI, naesbiIMn WMHBECTULIMOHHBIMU CbOH,CI,aMI/I 1N HerocyaapCTBEeHHbIMU
NeHCUOHHbIMU poHAamm Ne 21-000-1-00012, BbigaHa PKLIE Poccumn 31.10.1996. JnueH3ns npodecCnoHanbHOro y4acTHuKa pblHKa
LeHHbIX ByMar Ha ocyLlecTBeHne AeATenbHOCTM NO ynpasneHunto LeHHbiMy Bymaramn Ne 045-07260-001000, Beigana ®KLB Poccumn
19.12.2003.

CtoumocTb MHBECTULUMOHHBIX MNaeB MOXeT YyBenndnmBatbCA U YMeEHbllaTbCA, pe3ynbTaTtbl WMHBECTUPOBAHUA B MNPOLUIOM He
onpefensaT AoXoAbl B Oyayuiem, rocyaapCTBO He rapaHTupyeT [OXOOHOCTb MHBECTULWMA B MNaeBble WHBECTULUMOHHbIE (hOHAbI.
I'Ipem,qe yem npmo6peCT|/| VIHBGCTI/ILI,I/IOHHI:II;I na|7|, cnegyet BHMMaresibHO O3HAakKOMUTBLCA C npaBuiliaMmn OBEPUTENbHOro ynpasieHusa
doHaom. MpaBmnamun LOBEPUTENBHOrO ynpasneHns poHAoB MOryT ObiTb MpeaycMOTpeHbl HaabaBku Mpu NPUOBPETEHUU U CKUAKA
npu noraweHnn MHBECTULIMOHHbIX NaeB. B3nmanue Ha,D,GEBOK (CKI/I;I,OK) yMeHbLlaeT 4OXOOAHOCTb I/IHBeCTI/ILlI/II7I B MHBECTULWMNOHHbIE Nan
naesbIX NHBECTULMOHHBIX POHAO0B. Bea Heobxoanmasn nHdopmaums packpbiBaetcs Ha cante AO «YK MKB MHsecTuuum» 1, B cnyyae
ecnn 3TO NpPeaycCMOTPEHO 3aKOHoAaTenbLCTBOM Poccuickon degepauun n npasnnaMmn 4OBEPUTENBHOMO ynpasreHus, nybnvkyeTcs B
neyatHoMm msgaHum «lMpunoxeHune k BectHuky ®CPOP Poccumy». Mony4nTte nHopmaumio O naeBbiX MHBECTULMOHHBIX hoHAax noa
ynpasnenvem AO «YK MKB MHBecTMUUM», O3HAKOMUTLCA C MpaBuiiamMu OOBEPUTENbHOTO YNPaBfieHUs U UHbIMW LOKYMEHTamMu,
npegycmMoTpeHHbIMn PefepanbHbiM 3akoHoMm oT 29.11.2001 Ne 156-P3 «O6 MHBECTULMOHHBIX POHAAX» U HOPMAaTUBHLIMW akTamMun B
cdepe (PUHaAHCOBbLIX PbIHKOB, MOXHO MO agpecam areHToB Mo Bblgaye, MoraweHuio 1 06MeHy MHBECTMLMOHHBIX Maes, a Takke no
appecy: Poccuiickaa ®epepaumnsa, 119021, r. Mockea, byneBap 3ybosckui, a. 11 A, atax 11, nomeweHune |, komHata 1., Ten.: +7
(495) 777-29-64 vnu Ha cante B ceTn VIHTepHeT no agpecy: www.mkb-am.ru. OTKpbITbIN NaeBOW MHBECTULMOHHBIA (HOHA PbIHOYHBLIX
(uHaHCOBbIX UHCTpPyMeHTOB «PEMMOH ®oHa Akumii» (NpaBuna [OBEPUTENbHOrO ynpaeneHus 3apernctpupoBaHbl PKLB Poccun
18.06.2003 3a Ne 0120-14241368), OTKpbITbIA NAEBON MHBECTULMOHHBLIA HOHA PbIHOYHBIX (PUHAHCOBbLIX MHCTpyMeHToB «PEIMOH
®oHpg Obnuraumi» (NpaBvna AOBEPUTENbHOrO ynpasneHns 3apeructpupoBaHbl PCPP Poccumn 01.09.2004 3a Ne0254-74113798),
OTKPbITbIA  MaeBOM  WMHBECTULMOHHBIA  (POHO PbIHOYHBbIX (UHAHCOBBIX WHCTpymeHToB «PEIMMOH EBpoobnuraumm» (npasuna
AOBEPUTENBHOrO ynpasreHns 3apernctpupoBaHbl baHkom Poccun 24.05.2016 3a Ne 3155), OTKpbITbIN NaeBON WMHBECTULMOHHbIN
OHA PbIHOYHBIX (PUHAHCOBbLIX WMHCTPyMeHToB «PEMMOH ®oHg CbanaHcupoBaHHbIV» (NpaBuna LOBEPUTENbHOMO ynpasneHus
3apeructpupoBaHbl PCPP Poccum 01.09.2004 ropa 3a Ne 0255-74113814), OTKpbITbI NAeBON MHBECTULMOHHBIA (HOHA PbIHOYHBIX
mHaHcoBbIX MHCTpymeHToB «MKB TexHomormuyeckass nepcnektvBa» (npasBuna AOBEPUTENbHOrO yrnpaBreHusi 3aperncTpupoBaHbl
BaHkom Poccumn 28.04.2016 3a Ne3146), OTKpbITbI NaeBON MHBECTULMOHHbBIV OHA, PbIHOYHBIX (PUHAHCOBLIX MHCTPYMeHTOB «MKB
3onoTo» (npaBuna AOBEPUTENbHOrO ynpaeneHus 3apermctpupoBaHbl baHkom Poccumn 28.04.2016 3a Ne 3145).

AO «YK MKB WHBecTuumm» MHMOPMMPYET O COBMELLEHUN PasfM4YHbIX BMOOB AEATENbHOCTW, @ Takke O CyL|ecTBOBaHMU pucka
BO3HVKHOBEHWSA KOH(MMKTA UHTEPECOB.

[eHexHble cpefcTBa, nepedaHHble B ONAaty WHBECTULUMOHHbIX naeB wu(nnu) nepepaHHble AO «YK MKB WHBecTtuuumn» B
AoBepuTenbHOE YynpaBfeHWe Ha OCHOBaHUM 3akMioYeHHOro [[OoroBopa [AOBEPUTENbHOrO ynpasfeHusi, BKNoYasi [JOrosop
OOBEPUTENBbHOrO yNpaBneHusi LeHHbIMW Bymaramy Ha BedeHue WHAOMBUAYanbHOro WHBECTMLMOHHOIO CYyeTa, He 3acTpaxoBaHbl B
cooTBeTcTBUN ¢ PegepanbHbiM 3akoHOM OT 23.12.2003 Ne 177-03 «O cTtpaxoBaHun BknagoB B GaHkax Poccunckon ®egepaunmy.
AO «YK MKB WMHBecTMUun» He okasbiBaeT yCryr Mo OTKPbITUO BGaHKOBCKMX CYETOB W npuemy Bknagos. MameHeHuns kypca obmeHa
MHOCTPaHHOWN BamntoTbl MOrYT BbI3BaTb YMEHbLUEHWE UNW yBEnuYeHne CTOMMOCTU MHBECTULIMNA.

JTobble oueHKkKn, cBeaeHusl, MPOrHO3bl, OTHOCALLMECS K AEATENbHOCTUM WHbIX (PUHAHCOBbLIX OpraHM3auMi U WHCTUTYTOB, MPOYUX
OopraHmMsauni 1 ydpexaeHun u ux npoaykToB, packpbiTbie (npegoctaBnenHble) AO «YK MKB WMHBecTuumuy, BbipaxaroT
UCKIMIOYNTENBbHO CYyObekTuBHYI oueHKy AO «YK MKB WHBecTuumm» cutyauum B COOTBETCTBMM C MHpOpMaLMEn, NONYy4YEeHHOW UM Ha
3aKOHHOW OCHOBE, UCTOYHUK KoTopoWn, no MHeHno AO «YK MKB MHBecTuuuny, 3acnyxmeaeT goepusi. OkoHYaTemnbHble BbIBOAbI HE
OOIMKHbI OCHOBbIBATLCSA TOMbKO NUlWb Ha oueHke (nporHo3e) AO «YK MKB WHBecTuumm», a paBHO CBMOETENbCTBOBATb O
Hen3BexXHOCTN 1X peanusauumn.

PackpbiTas vHopmauus, ecnu MHOe NpPSMO He YyKa3aHo, He SABNSAEeTCA WHAMBUAYaNbHOW WHBECTULMOHHOW peKoMeHAauunen.
MuBectuumorHble npogyktbl AO «YK MKB VHBeCTMUMMY» MOryT He MOAXOAUTb OnpedeneHHOMY Nuuy.

AO «YK MKB MHBecTnummy, ecnn nHoe um npsiMo He ykazaHo u(unu) npsiMo He NpegycMOTPEHO AEeNCTBYHOLWMM 3aKOHOAATENbCTBOM
Poccuiickonn ®epepaunmn, He gaet Kakvx-nnbo rapaHTuin n(unu) 3aBepeHuin U He NPUHMMAaeT Kakow-MnMbo OTBETCTBEHHOCTU B
OTHOLLEHMU (PUHAHCOBbLIX PE3yNbTaToB, MOMYYEHHbIX HA OCHOBAHMM PackpbITOM (NpefocTaBreHHon) uMm nHgpopmaunm. AO «YK MKB
MHBecTUUMM» pekoMeHOyeT He nornaraTbCs B MNPOLEecCe MNPUHATUS MHBECTULMOHHOIO pelleHus Ha Kakne-nnbo packpbiTbie
(npemocTaBneHHble, oNybnNMKoBaHHbIE) UM CBEAEHUSI KakK Ha €AMHCTBEHHbIV NCTOYHUK MHopMaumu, Tpebyemon (Heobxogumon) ans
NPUHATUS MHBECTULIMOHHOIO PELLEHUS.


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

