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Noess OHSA

MoKynka akuuu KomnaHun «Yandex»

MoKynKa akuui nHoctpaHHoro amuteHTa PLLC Yandex N.V. class A shs Ha cpok 6 mecAaues. Puck gedonta
3MUTEHTA MMHUMANbHbIN. MNoTeHUMaNbHAsA 4OXOAHOCTb caenkm — 10%

Anpekc - nampgep WUT-nHayctpum B Poccmn. KomnanwuA

AKUMKN MHOCTPaHHOIo smuteHTa PLLC Bnageet 0g4HOMMEHHbIM MOUCKOBUKOM, Pa3/IMYHbIMU CEpBUCaAMU

Yandex N.V. class A shs (YNDX, 3/IEKTPOHHOM KOMMEPLMM, CEPBUCOM A0CTAaBKU edbl, Cayxboin

NLO009805522) Takcu U KapwepwuHra. KomnaHua, 3apeructpmpoBaHa B
HugepnaHpax.

B 2019 roay HOBble WHUUMATMBbLI NpaBuTENbCTBA PO

M3PALHO NOTPenann HepBbl aKLMOHEPOB « AHAEKCa». B MOmeHTe

2730 py6. KOTUPOBKM MNOMUCKOBMKA nagann Ha 20% no nOpuunHe
0b6cyxkaeHuns B focayme 3akoHonpoeKkta o6 orpaHuyeHun [oau

Ul Bk MHOCTPAHHOIO Yy4acTUA B POCCUMUCKMX WHTEPHET-KOMMNAHUAX.
3000 py6. OfHaKO MO MTOTy 3aKOHOMPOEKT Obial OTKAOHEH, a aKLMOHepam
npeAcTaBMIacb BO3MOXKHOCTb NPUOBPECTU aKLMW KOMMAAHUKU MO

PO BE POBAHMUS 6onee BbIFO4HOM ueHe, nocne yero aKuuu
6 mec. NPOAEMOHCTPUPOBAAMN CTPEMUTEIbHOE BOCCTaHOBAeHME Ha 45%

BCero 3a Tpu mecaua. Cenyac, B OTIMYMN OT MUHYBLUEN OCEHMU,

Onepauus CUTYyauMAa ANA KOMNAHWW KapAuHanabHbIM 0Bpa3om MeHAeTcA.
KynuTo yTpom 16 AHBapA akuuM KOMNaHuM OBHOBUAWM UCTOPUYECKME

MAKCMMYMbl Ha HOBOCTAX, YTO KaHAMAAT Ha NOCT rnasbl
Oxmupaemas npasutenbctsa P® Muxamn MuWwyCcTMH OOXBanua KOMOAHWIO, a
AOXOAHOCTb CAGNKM Takke noobewan en noaaepkky. [lo Hawemy MHeHUIO

KOMMaHUA MOXeT cTaTb beHeduumapom Hoson LMdpPOBON

10 %

9KOHOMMUKMH, O KOTOpOVI B nocneaHee BpemA TaK MHOIO roBopATt

B NPaBUTE/NbCTBE.

JloAanbHbIM B3rAA4 NPABUTENLCTBA HE €ANHCTBEHHbIN KO3bIPb
B pykaBe «fAHpeKca». B npownom rogy KOMMaHuA
OEMOHCTPMpPOBaia OTANYHble (PUHAHCOBbIe MNOKasatenu. [lo
utoram 3 Keaptana 2019 roga KOHCOAMAMPOBAHHAA BblpydKa
BbIPOC/1Ia NO CPABHEHMIO C @aHANOMMYHbIM MOKa3aTeNEM 3a TPETUM
kBapTan 2018 roma Ha 38% pno 45 mapa pybnen, a yucras
npubbinb coctaBuna 4,4 mnpa. pybnein. Ha pesynbTaTbl OTYETA
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Naoes aHa

OKasan BAMAHME  cepBUC  «AHAeKc.[pans», KOTOpbIM
CTPEMUTENIbHO PA3BMBAETCA WU YXKe CTan BTOPbIM KPYMHEULWUM
KapwepuHrom B mupe. [onoxutenbHole  pesyabTaTbl
LEeMOoHCTpupyeT cermeHT «AHaeKkc.Takecu». Mo ntoram TpeTbero
KBaptana 2019 roga pocT BbIpydykM coctasmn 89% no
CPaBHEHUIO C aHANOIMYHbIM MEepPUoAOM rooomM paHee. YKe B
aToM roay 3annaHuposaHo IPO «AHgeKkc.Takcm», no Hawemy
MHEHWIO 3TO 3HAYMMbIN ApalBep ANA NepeoLeHKU KOMMAHUK B
NMONOXKUTENbHYIO CTOPOHY.

PacwmpeHne 3KOCMCTEMbI, YCTOMUMBBIA POCT  BbIPYYKM
KOMMaHMKU, N BO3MOXHaA NoAAEpPrKKA MPaBUTENbCTBOM, MOXET
NOCNYXUTb KaTaaunsaTopom pocTta akumit B 2020 roay. Cuntaem
uenecoobpasHbIM NOKYMKY aKkumMin oT ypoBHA 2730 pybnen c
LeNblo AanbHelnwero pocta B paiioH 3000 pybnen.

Mo Hawwmm cpegHECPOUYHbIM peKoMeHAauMAM oT 24 mana 2018 roaa 6bina OTKpbITA A/IMHHAA NO3MLUA NO
akumam fJetckoro mmpa (DSKY) no 96,85 pybnsa, 17 aHsapa 2020 roga 6bina AOCTUrHYTa Lenesas ueHa 110
py6neit, npubbinb OT peKomeHgauum ¢ yueTom AMBUAEHAO0B cocTasuna +31,78% 3a oguH roa n cemb
mecAaLes.

Mo Hawum cpegHecpoUHbIM peKomeHgauuam oT 15 nona 2019 roga 6bin1a OTKPLITA ANAMHHAA NO3ULUA MO
akuuam Newmont Goldcorp. (NEM) no 39,4 aonnapa, mbl npegnaraem 3akpbitb nosunuyuio no 43,86 gonnapa
1 3adpuKcupoBaTtb Npubbinb +11,3% 3a 6 mecaues.

Mo Hawum cpegHecpoUHbIM peKomeHgauuam ot 20 asrycta 2019 roga 6bis1a OTKpbITA A4/IMHHAA NO3ULUA MO
akuuam ETF «FXUS» (FXUS) no 3470 py6neii, 17 auBapa 2020 roga 6bina f0OCTUrHYTa Lenesan ueHa 3650
py6neit, npubbinb OT peKomeHgauum coctaBuna 5,2% 3a 5 mecaues.

[aHHbIli 0630p nogrotosneH cneuyunanmuctamm AJIOP BPOKEP. Micnonb3oBaHbl gaHHble KOoTUpoBok NMAO MockoBckas bupska.
MpeactaBneHHble B LOKYMEHTE MHEHMA BbIPaXKeHbl C yYETOM CUTYaLMKU Ha AaTy BbIxo4a maTepuana. [JoKYMeHT HOCUT UCKNHOUUTENBHO
03HaKOMUTE/IbHbIW XapaKTep; OH He ABAAETCA NpessIoXKEHNEM UM COBETOM MO NMOKYMNKe MO0 Npoaarke LEHHbIX Bymar U He A0/IKeH
paccmaTpuBaTbCA Kak pekomeHaaumsa nofobHoro poaa aencTsuin. Mbl He yTBEpPKAAEM, YTO NPUBEAEHHAA UHPOPMALMA U MHEHUA BEPHbI
nmMbo npeacTaB/eHbl NOMHOCTLIO, XOTA OHWU 6A3MPYIOTCA Ha AAHHbIX, NONYYEHHbIX U3 HAZEXHbIX UCTOYHUKOB. MpeacTaBneHHas KomnaHuen
aHaNMUTUKa He ABNAETCA MHBECTULMOHHOM pekomeHaaumeit. MpuHMMana Bo BHMMaHMWeE BbllLeCKa3aHHOe, He c/ieayeT noiaratbea
WCKNIOYMTENIbHO Ha coAepyKaHne AaHHOro AOKYMeHTa B ywepb nposeaeHuio HesaBncMmoro aHanmsa. AJ/IOP BPOKEP He HeceT
OTBETCTBEHHOCTW 3a UCNO/Ib30BAHWE AAHHON MHOPMALMKN. MHBECTULMM B POCCUMCKYIO SKOHOMMKY U LIeHHble Bymaru conpsaeHbl ¢
601bWKNM pUCKOM. Mcxoan n3 3Toro, MHBECTOPAM PEKOMEHAYETCA NPOBOAUTL TLWATENbHYIO NPOBEPKY GPUHAHCOBO-3KOHOMMYECKOM
LEeATeNbHOCTU SMUTEHTOB Nepes, NPUHATUEM MHBECTULIMOHHOTO pelleHua. KaneHTy cnefyeT 03HAaKOMUTBLCA CO BCEMM PUCKAMU MPUCYLLUMM
paboTe c LeHHbIMW BymaramMmu Ha Halem caliTe B pasfene «Ans KAMEHTOB». HecaHKUMOHMPOBaHHOE KONMUPOBaHUE, PacnpocTpaHeHue, a
TaKKe nybanKaumsa 3Toro AOKyMeHTa B 1100bIX Lenax 3anpelleHbl. Bpokepckue yenyrm npegoctasnsatotcas 000 «AJ/TOP +» Ha ocHOBaHMM
NunueHsnmn Ne 077-04827-100000, BoigaHHo OCOP Poccun. lenosumTapHble yeayrmn npegoctasasaotcs 000 «AJTIOP +» Ha ocHoBaHMMK
NnueHsmmn Ne 077-10965-000100, sbigaHHo PCPP Poccum

C yBarkeHunem,
KnueHtckaa cnyxk6a 000 «AJIOP +»
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