ANCKNENMEP

Hu nHpopmauma, HM MHEHUA, NPeACTAaBAEHHbIE B 3TOM Kypce, He
AONKHbI PACCMATPUBATLCA KaK NpeasioXeHne, peKoMeHaaumna uam

odepTa Ha MOKYMNKY AN NPOAArKYy KaKUX-TMH6o GUHAHCOBBIX
WHCTPYMEHTOB.

MpeacraBneHHas MHGOPMaALMA He ABNAETCA UHAMBUAYA/IbHOW
WHBECTULMNOHHOMN peKoMeHaaUneMN.




CTPYKTYPHDIE

NPOAYKTbI



Ha 4yTO 06PaTUTL BHUMAHME:

KTO aMUTEHT (KpeauTHble PUCKK)

OT Yyero 3aBMUCUT A0XO, NO NPOAYKTY

EcTb N1 3aWMTa KanuTana

Kakue caHKUMKM 33 AOCPOUYHbIN BbIXOZ,

Y10 nponsonaeT npu xyglwem cueHapum nosegeHms 6a3oBoro akTuea

Kakaa komuccma 6pokepy

Y Y Y Y Y Y Y

Kak u Kem bygeT yaeprkaH Hanor



BAHDIE TTAPAMETPDbI

» bapbep 3aWmTbl KanuTana

» bBapbep BbiNiaTbl KYNoHa

»  OT3bIB CTPYKTYPHOIO NPOAYKTa

» 3arnoMMHaHuMe KynoHa




KynoHHbIV
NPOAYKT

«3auwmra

Anpens 2020

RAGHON MK BECTHLMONNDR DEXOMEHAILAEW, 1 GHAanCOBMIE MHC TPy TS AnbO
Jane, MOTYT He COOTRETCTRORETD Bawenry wHBECTMLMONMOMY NPOGH MG,

UM, HHBECTHUMON HaiM LEARMEONPEARACHIE COOTRETCTEMS GuHanCOBOIO
THUMONHMM UEASM, MHBECTRUHONHOMY FODMIONTY W TOAEDANTHOCTH K DICKY RRARETCR
i BKCr HE HECET OTRETCTRENMOCTY 33 BOIMOXNLIE yOLTKN MNBECTOPS § Cryvae

DO WHBECTHDOBIMIA B GHHAHCOBSIE MHCTDYMENTIL YIOMANYTIE B HICTORWEM MITeprane

SIS HE COAPXMT YOIYTI NO OTKPRITIO BAHKOBCAX CHETOR W NDHEMY BXAMZ0N, Ha YCIYTW He
DAHACTCH CHETRMA CTPAXOBINAA BABAOR HE REARETCH MHABMAYABHOR K HBECTHUMONMON




CrpyKTypHbI@ HOTbI

IMUTEHT ABAAETCA AOMepHei komnanueir O BKC,

®unancosan rpynna BKC — 310 puHaHcoBas KOMNAHUS, OCHOBAHHAA

8 1995 rogy, NpeAoCTaBARIOLLIEe NOAHBIA CNEKTP YCAyr AR
WHCTUTYLIMOHANbHBIX M POIHUUHbIX KAMEHTOB,

/lngep no Topram Ha poccuinckoM poikke akumid, Ne1 no Topram ¢
POCCUIACKMM PyBAEM W OAWH U3 AMAEPOB NO TOProBAE POCCUIACKUMM
dblovyepcamu 1 onuroHamu, MpuananHan koManAa aHanuTMKoe B obnactu
PbIHKA aKUWOHEPHOro ¥ AOArOBOrO KanuTana, NOKPbIBAOLAA NPAKTUYECKN
Bce nybanynble poccuiickne komnanum, ®F BKC HacuuTbisaer 6onee 4500

Duananbl KOMNAHUKA K areHTCKUE OPUCHI HAXOAATCA He TONLKO B Poccum, HO
n 8 Mockee, Jlonpone, Hoto-Wopke v 8 flumacone Ha Kunpe.

¢ %ﬁ )

>320 mapa 55

ner ThiC. py . ropoaos
Yenewnoit pabotel  Knuewtos Cpeacrs Mpucytcramna
Ha PbIHKE PUHAHCOB  KOMNAaHUK KAMEHTOB bKC

coTpyannkos, pabotatowmx B 6onee yem 130 oducax u npeactaBuTeNbCTBaX.

BKICIE

KANKUTAN

BCS Structured Products plc

BCS Structured Products plc agnserca ny6anuHon komnanuen,
yupexaenHoi 8 Pecnybanke Kunp 18 mapra 2005 roaa.

OCHOBHOW AEATENLHOCTLIO IMUTEHTA ABNAETCA 3AKNKOHEHUE CACNOK HA
MEXAYHAPOAHbIX PbIHKAX LEHHBIX Bymar, BKAIOYAR CACAKM C HE3aBUCUMbIMM
KOHTPAreHTami Wau KOMNAHUAMM FPyNNbl, B KOTOPYIO BXOAUT IMUTEHT.
Takue caenku BKNKOYAIOT B Ce6A, B TOM YMCAE, CACAKM PENO/3aiMa LieHHbIX
bymar, a Takxe UHbIe CABAKM C LeHHbIMK Bymaramu, kak bupxesbie,

TaK v BHeGupxessble,

Bce cTpyKkTypHbIe HOTbI BBINYCKAIOTCA NO NPOrpaMme Bbinycka
cpeanecpouHbix 06aurayui 10 000 000 000 Eepo.

AnHamuka penTuHra amurteHTa or S&P

Crabunsmuuiit Mosurnensii
npornos nporKoy
‘ ; ;

2014 2017 2018 2020

Poccun

l[ﬁ‘ /'/. Wpnangus
BupXM T NMiokcembypr
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3aLMLLeHHbIe OT BUpYyCca CeKTOpa IKOHOMMKM

* 3apaBooxpaHeHue * WHdopmauuoHHbie * Morpeburennckue
« QapmauesTuka TeXHONOrMK TOBapbl
* BbuorexHonoruu * MporpammHoe obecneyenne  * [locraBka

* JNeKTPOHHaA KOMMepLuua
* O6nauHble pewweHus

CuTyauma ¢ BUPYCOM OKaxXeTcs ApanBepom Texywian cuTyaums ¢ KOPOHABUPYCOM M 3aKpbiTve pectopaHos, kade, Toproebix
poCTa B NepByIo 04epeab ANS KOMNAHWHA, KapaHTUHHbIE MepPbl UMEIOT NO3UTUBHOE LiEHTPOB U APYriX MeCT 06LecTBeHHOr
3aHUMAIOLLMXCA Pa3paboTKOiA eKapcTe AR BAMAHME HA PeLLeHWA ANA YAANeHHOWN NATAHWA CKAXETCA NO3MTUBHO Ha
nevenus COVID-19, u ceren antek (ysenu- paboTbl, TeNeMeAULMHbI, INEKTPOHHON CeKTope NPOAYKTOB NUTAHWA K YCAYr NO
YeHue NpoAax npenapatos u NPeAMEToB KOMMepLuK, 061a4HbIX CEPBUCOB. AOCTaBKe.

ANA NPOPUNAKTUKIA KOPOHABUPYCA).
370 3aLMTHBINA CEKTOP B YCNOBUAX
peueccuu.




30Bble aKTUBbI
HoTbl N287

Domino’s Pizza Inc

«Domino’s Pizza Inc» - amMepukaHCkan KOMNAHUA, YNPaBAAIOLAN KPYNHEHLen B
Mupe ceTbio nuuuepui. Tekywas curyauua ¢ COVID-19 v kapaHTUHHbIE Mepbi
NPUBEAM K MACCOBOMY 3aKPbiTHIO PECTOPAHOB, Kade U APYrux MecT
06wecTseHHOro nuTaxua, Domino's, 3aHUMan AMAMPYIOLLYIO PbIHOYHYHO A0NIO B
CErMeHTe AOCTaBKM NULILbI, CMOXET CYWECTBEHHO HapaCTUTL 06bEMbI 33aKa308, YTO
B CBOK) O4EPEeAb NPUBEAET K YCKOPEHMIO TEMMOB POCTa ONEPaLMOHHBIX
nokasarenei No Mepe COXPaHEHNA KaPaHTUHHBIX Mep. Kpome TOro, KoMnaxua
MMEeT CYLIECTBEHHOE NPEUMYLLECTBO OTHOCUTENBHO KOHKYPEHTOB, y41TbIBas
HaNaXEeHHYI0 CUCTEMY AOCTABKY M TEXHONOTMYECKyro 6asy No npuemy 3aka3os
(nokynka B 0AVH KAMK),

Atlassian Corp PLC

Atlassian - 0aHa 13 MAVPYIOLMX KOMNAHWIA B 064aCTH NPOTPAMMHOTO
obecneyexus. HeobxoanmocTs B NepeBoae COTPYAHUKOB Ha yAaneHHyio pabory
CO3A3eT CNPOC Ha NPOrpamMMBi, No3eonsrowme becnepeboitHo pabotaTs Hag
KOMaHAHBIMY 334a4aMK, YTO BKAKOYAET B Ce6R MHTEPHEIC 1 KOMMYHUKALMK -
cocrasastowme busneca Atlassian. Komnanuu yaacTca CywecTBeHHO HapacTUTL
nonb3oBarensckyro 6asy. Atlassian yxe otkpoin 6ecnaarthblit 40CTyn k HonbLei
YacTh cBoMx npunoxeHni, Bkatouas Jira&Confluence, n Hactpoun Butpury Remote
Work Hub co Bcemu npeanoxennamu. Takum 06pa3om, KOMNaHUA Hageetcs
COXPaHMTb HOBBIX KNIMEHTOB NOCAE CNAA] INUAEMUM,

Pacwuperne kommyHuKaumorHOM naardopmsl Trello Ans 06pasosanma cTano
becnnarHbIM ANA NPOBEAEHMA 3aHATHIA. [TOMUMO COBCTBEHHOI CHCTEMBI
KOMMyHWKauuiA Trello, KOMNaHUA NPEANAraeT CBOUM KNMEHTaM MHTErpaLmio ¢
Takumu npunoxeHuamu, kak Zoom, Slack, Dropbox, GSuite, cnpoc Ha koTopbie
BO3POC B HECKONbKO Pa3 € HaYana roaa.

Gilead Sciences Inc

Gilead Science - 0aHa 13 kpynHeiiwmx B Mupe 6nOdapMaLLeBTUHECKUX KOMNAHUA —
B AaHHBI MOMEHT TeCTUpYeT npenapar remdesevir Ha NPOTUBOAEHCTBME BUPYCY
covid-19. Camo nexapcrso 40 31010 pa3pabatbiBanoch ANR neueHns supyca 36013,
HO B MCNbITAHMAX Ha XMBOTHLIX OHO NOKa3an0 IPHEKTUBHOCTL NPOTHB BUPYCa
aTUNUYHOM NHEBMOHIUM (CeMeIACTBO KOPOHaBMpyCoB). Mocae noseneHus
xoporasupyca 8 Espone v 8 CLUA FDA (amepukanckui perynstop
3APaBOOXPaHEeHMA) CPasy 3anyCTNa TPETLHO (asy MCCAEA0BAHMA 3TOTO NPENapara,
KOTOpan CTapToBana 8 Havane mapra. 1000 3apaxeénHbix byayT 8 Tevexue 10 grent
npuHUMaTL remdesevir u no utoram byaet obvasaena ero IdpdexTueHoCTs. Mpu
YCNELWHOM NPOXOXAEGHWM UCMbITAHUA A3HHbIA NPENAPaT MOXET CTaTb NepBbiM
0A06perHbIM nekapcTeom ot Covid-19. Komnanua Ha Tekywmuin MOMeHT
HapaLLMBAET MOLYHOCTH , 4TOOBI B Cayyae 0406peHns MaKCUManbHO BbiCTPO
Ha4aTb MaccoBOE NPOU3BOACTBO.

Arista Networks Inc

Arista - pa3paborumk 06aauHbix ceTeBbix pewerni. Knuentckan 6asa Arista
BK/KOHAET Takux UrpokoB, kak Microsoft, Facebook, Alphabet ¢ 23%, 17%, 5% goneit
8 BbIpy4Ke COOTBETCTBEHHO. TO eCTb pesybTarbl Arista HaNPAMYIO 3aBUCAT OT
“340pOBLA" 3TMX KOMNAHWIA B AaHHbIA NePHOA. Bolwenepewncnertbie UT komnaxuu
HauMeHee NOABEPXEHbI HEraTMBHOMY BAMAHUIO OT BUPYCa. YKAOH Ha 06aauHbie
KOMNAHWK, Y KOTOPbIX OXUAIIOTCA CTabMALHBIE PUHAHCOBLIE NOKA3ATENM, @ 3HAYMT U
HeM3MEHHbIe 3aTPaTbl Ha 064Ky MHOPACTPYKTYPY, ByAET UMETL NOUTUBHBIA
addexr Ha busnec Arista,

Palo Alto Networks Inc

AMEpHKAHCKaA KOMNAHUA, OAUH U3 AMAEPOB B 061aCTH MHPOPMALMOHHOM
6e3onacHocTy.

Ha goHe pocTa cnpoca Ha UCNOAL30BaHME YAANEHHOTO AOCTYNA W 0BNAUHBIX
CepBucoB BONPOC knbepbe3onacHOCTH BIMART Ha NePBbIM NAGH, YTO B
CPEAHEeCPO4HOM NEPCNEKTUBE NPUBEAET K AONONHUTENBHOMY POCTY PACXOA0B Ha
ycnyru kubepbesonacHoctu




XapaKkTepucTMKM NPoAyKTa

e

etworks

Pizza
ience
o Networks

ba3osble MWH1MansHas Oxupaemas [eproAndHOCTD
aKTVBbI CymMma LOXOAHOCTb Beinnar
Onucanune NnpPoAyKTa Marocobl

3 WY+ BuCOKaR NOTEHUMANbHAR AOXOAHOCTS AaXe NPV 3HAUMTENBHOM CHIXEHMM LieH 63308bIX aKTMBOB,
AOXOA BbiN/1launBaeTca: HO HE Hixe KyNOHHOro nopora

Ka)KAble 3 mecsaua * QyHKUMA My bTULLIBHC — KAMEHTY BbINA3UMBAETCA HOMUHAN B KOHLIE CPOKA, AaXE ECAW OUH U3
6a308bix aKTMBOB OK3XETCA HIKE NOPOra

ba3ossle akTvBbl - aKLM NEPCNIEKTUBHBIX KOMNAHMiA

Hora obpalyaerca Ha Mockosckoil bupxe

Ecav M1 0aHa 13 akumi He onyctvtea Huxe 70%
OT 88 NepBOHauaNbHON CTOMMOCTH

B AaTy OKOHYaHWUA NPOAYKTa Puckn
ECAv Liena BTOPOI HavXy AN aKLM CHU3UTCA PUCK NOTEPYU AOXOAA M UACTU MHBECTUPOBAHHbIX CPBACTB
Bonee, uem Ha 30% OT €8 nepsoHaYaNbHON KpeauTHbir puck BKC

Puck cHixeHna CToumocTv 6a3oBbix aKTMBOB
Mpy nokynke npoaykta Ha MNC, ecam kamewt 3axouer nepesect MIAC 8 apyryio duHaHcosyto
OPraHM3aUMI0 A0 UCTEUEHWA CPOKA CTPYKTYPHONO NPOAYKTA, eMy NPUAETCA BuIIATU M3 NPOAYKT AOCPOYHO

CTOMMOCTH, TO KAMEHT NONYUaeT Cymmy,
ONPEAENEHHYIO C YUETOM U3MEHEHNS PBIHOY HOMA

CYOUMOCT 1SS TIRIOCRRIH BLIN 1 + [lpn AOCPOLHOM BbIXOAE U3 NPOAYKTA BOIMOXHA NOTEPA HE TONBKO AOXOA3
o e A Y
Sl il HO W YaCTV MHBECTMPOBAHHbIX CPEACTB




MapameTpbl npoAyKTa

Bantora npoaykra Qlonnapel
MuHUManbHaa cymma $1250

Cpok npoaykra 30.07.2025 (5 ner)
Mopor* ans BbinAaThl .
KynoHa 70% or crpanka*
Mopor* Ana BbinAaThl 9

G iaane 70% or cTpaitka*
Oxupaeman AOXOAHOCTb $15% roaoBbIx
MepnoAnYHOCTL BbINAATHI

0XMAAEMOU AOXOAHOCTH Kaxcaeie 3 Mecaua

Habnopenue asrokonna* Kaxaple 3 mecaua

YpoBeHb aBTOKONNA 100% or crpaitka
Puck-npodunb CeepxarpeccusHbiv
ISIN X52143149834

AOCPOQHOG pacropxeHune BO3MOXHO NO cornatenmnto CTOPOH

Odopmaexue bupxesan Hota



Npumep PaCvETa NPN HETATHBMOM CLLEHIPHM
pybnei

CueHapuu pabotbl npoaykTa’

pybnen
@ HeratuBHbIN

@ AocpouHoe 3aKpbiThe @ Mo3nTnBHLIN a MynbTUwwaHC cueHapui

A Bbinnara cymmbl A@HEXHbIX CPeACTS,

(aaroxonn) CueHapun Buinnara 100% MHBECTUPOBAHHBIX  ONPEAGNEHHON C YHETOM PbIHOYHOM
Buinnara 100% HomMuHaNa v KyNOHHOW Buinnara 100% womunana CPEACTB; KYNOHHbIKA A0XO0A He croumocTi Haubonee npoceswein
AOXOAHOCTH, + BC@ NONOXEHHbIE KYNOHbI, BbINNAYMBALTCA, AKLMK; KYNOHHBIA AOXOA He
ECAW Ha 0AHY M3 AaT HabntoAeHKA Bce Bymary Bblwe ECav Ha kOHeL| Cpoka npoaykTa EC/m TONBKO MM OAMH 6a308blif BbINNaunBaerca,
YPOBHSA ABTOKOANA, POAYKT ACPOUKO Mpexpaiaer  BCE Bymar biwe 70% o1 AKTVE HaXOAMTCH ke 70% ECAv Kak MMHVMYM ABa Ba308bix akTvea
CBOKO PabOTy, @ KyrOH BbINAAUMBAETCA 33 NEPUOA AO NEpPBOHAYANbHOK CTOMMOCTH OT NEPBOHAYANBHON CTOMMOCTH HaxoAATCA Himke 70%
AaTbl AOCPOMHONO NPekpalLena paborsl NPoAyKTa OT NEPBOHAYANBHON CTOMMOCTH

Hauano Hara Mlara Jlara Jasepwenne

npoaykta HabNOAEHMA HabnoAeHnA HabNoAeHMA NpoAykTa

s 100%
. ...................................................................................................................................................................... >
70%

100% A |

- 100%
70%




PyHKuumA
My.anMu.lch Eapbep e ,

Hora N287 obnazsaer dyHkumelt Mynbtmwanc bapbep - k/veHTy BbINJauMBaeTcA HOMUHAN
B KOHLIE CPOKa, Aaxe eC/vi OAUH U3 6a30BbIX AKTMBOB OKAXETCA HUXKE Nopora.
JT1a GyHKUMA 3aLLMLLAET KanuTan KAMEHTa OT CUABHOTO NAaAEHUA OAHOM 13 aKLMK.

Havano
npoayxTa Jlatsi nabmoaenun (pas & 3 wecaya) 3asepueme
npogyxta

100%




ANET UN Equity

Arista
Networks

Pa3paboTumk 061aUHbIX CETeBbIX
pewieHum, ocHoBaHa B 2004r B

Kanngpophuu

Komnanus npeanaraet Ethernet
KOMMYTaTOpbl B AMana3oHe

o1 10G a0 400G, otmyatowimecs
MPONYCKHOW CNOCOBHOCTBIO

N NPOV3BOANTENbHOCTBIO ANS
0bopyaoBaHMA AaTa-LEeHTPOB

AvHamuka
aKuuu

PbiHOuYHaA
Kanuranusayma

Maochl

®uHaHcoBbIe
nokasarenu

AxTHBbI 2461 3082 4 185

Buipyuxa 1646 2151 2411

EBITDA 491 301 861
Npubuins 423 328 860
KonceHncyc
Nnpor{o3
37% 63% 0%

* BocCTaHOBNEHME CNPOCA CO CTOPOHbI KAKOUEBbIX KNMEHTOB
* Komnaxua 06bABMAG O TPEXNETHE NporpamMMe 06paTHOro
BblKyna akumi B pa3mepe $1 mapa

Pucku

d o \ ~ ™" c \ N \I'r B
* BbICOKas KOHLIEHTPAUMA HA OAHOIO KAKeH

* OTKnaabiBaHue Nepexoaa M

" A
HAQPT 40U0

N A nentt
Td - MICIOSOTM
O\~

* PacTylian KOHKYPEHLIMA Ha PbIHKE KOMMYTATOPOB




TEAM UW Equity

AtIassmn

OpHa 13 AMAUPYIOLMX KOMNAHUIA
B 0bnacTu nporpaMmHoro
obecneuyeHus, Kotopas
pa3pa6arblsae'r NPOAYKTbI ANA
NPOEKTHOr0 MeHeAXXMEHTa U1
y3HaBaeMa 3a cyeT (plarMaHCKunX
npoaykros Jira n Confluence.

YHUKaNbHOCTb BU3HEC MOAENN
KOMNaHWK 3akAKYEHa B OTCYTCTBUM
KOMaHAbl NPOAAX, 3a CYET Yero
KOMMNaHKA HanpaeaseT Ha R&D

pekopaHble 48% BbIPYYK NPU CPEAHEM

3HaueHMn No uHaycTpum B 20%.

AnHamuka ®uHaHcoBble
aKuui nokasarenu

AxTren 1284 2422 2977

Buipyuxa 620 881 1210

EBITDA 2 33 7
Npubuine 43 113 638
Koncencyc
NPOrHo3
PbiHOYHaA
Kanuranausayus s 0%
Marocobl

* Komnanusa 06cnyxusaer 6onee 152 000 knmeHToB, YUCNO KOTOPBbIX
yBEAMUMNOCH B 4 pa3a 3a nocneanue 5 ner, B 190 crpamax

* [loteHUMaNbHLIA PLIHOK OUEHWBAETCA B 1 MAH KOMNAHUIA
* [lepexoa KAMEHTOB 13 cepaepHbix B 0bnauHbie ycayrv byaet cnocobcraosare
KaK POCTY BbIPYYKH, TaK ¥ YBEUYEHUIKD PEHTADENLHOCTU

* BankotHbIA PUCK

¢ |leHoBan NOAMTHKA

* QbocTpeHne KOHKypeHLUnm
* AkMBHOCTE M&A



DPZ UN Equity
o ’ AvHamuka ®uHaHcoBbIe
o m I n o s aKumiA nokasarenu
®
Piz7 a T
) AxTuesl 837 907 1382

yw Buipyuxa 2788 3433 3619

Komnanusa saHuMaet auaupyiouyio
NO3ULUIO B CErMeHTe AO0CTaBKN NULiLbI
(ppiHOuHan paona - 35%) m asnsercs :
BTOPbIM KpynHewmnm urpokom (16%)

‘, EBITDA 566 625 732

Mpubsins 278 362 401

KoHceHcyc
B CermeHTe nuuubl Ha BbiHoc B CLLA — nporH o3y
Cetb npeacTaeneHa B 90 cTpaHax HANUTAIUIALMA o
Mupa 1 Bkatoyaet bonee 17 000 ’
PecTopaHoB Matocol
MHOTOJ1IeTHUM maepom no Temnam * [OTEeHUMaN ANS KOHCONMAALIMM TOBANLHOTO DbIHKA NULILD

pocTa Bbipyukm (kak B CLLA, Tak v B
MUpe), a/A0n8 OHNaUH 3aKa30B
nuyubl Boipocna ¢ 0% ae 60% Pucku

* BbicOkas AONrOBaA Harpyska
* CHuxeHue baibexa
* [lpoasuxeHue CepsncoB AOCTaBKM eabl




GILD UW Equity

Gilead
Sciences

AmepukaHckas
buotexHonornueckas KomMnaHms,
OAHa M3 KPYNHEeWULUX B Mupe
buodapmareBTUUECKMX KOMNAHWUN
co wratom B 11 000 cotpyaHuKoB

KomnaHwua Ha npoTtsxeHun bonee
ABYX A€CATKOB N1ET ABNAETCA
NMAEPOM B MPOWU3BOACTBE NeKapCTB
ana nevenva BAY-nHpekumm

AvHamuka ®uHaHcoBbIE
aKLum nokasarenu

MNokasarens 2017 2018 2019

Axtnebl 70283 63675 61627
Bopyuka 26107 22127 22449
EBITDA 15410 9629 5853
Mpubbins 4628 5455 5386

KonceHncyc
NPOrHo3

T 3%

BUY HOLD SE

PbiHOuYHanA
Kanuranusaums

Marocobl

* bnarogaps cBoeBpeMeHHOMY BbIBOAY AXEHEPUKOB NpenapaTos Harvoni
u Epclusa, koMnaHna COXPaHNUT A0NK Ha PbiHKE nekapcTs or renatuta C.

* Opobpenue HoBOrO npenapata Yescarta 8 CErMeHTE OHKONONTUM

* PacwwpeHue naprHepcTea ¢ Galapagos Ans e4eHnA PeBMaTOMAHOM
apTpuTa

Puckn

* Pedopma 34paBoOXpaHeHMA
* [lpoBan 3kCnepUMEHTaNbHbIX NPenapaTos
* [pourpbilw cyaebHoro pa3bupatenscrea no natexTy Biktarvy




PANW UN Equity

Palo Alto ~—ull }—
Networks

Buipyuxa 1762 2274 2900

AmepurKaHCKasa KOMNaHus, . BDA 40 4 10
OAMH U3 InaepoB B 06nacTu e 7 A2 2

uH¢popmauoHHoI 6e3onacHoCcTH KoHceHcyc

NPorHos
PbiHOUYHaA

«Next-generation firewall» it RS aex

BUY HOLD

- TEPMWH, C KOTOPbIM aCCOLNMNPYETCA .
KOMRAaHWA, NoApasyMeBaroLLum ApanBepbl pocTa
KOM[‘]]]QKC, COCTOﬂLUMlZ n3 * TexHonorua Endpaint security — obecneunsaer 3aWwmTy KOPNOPaTUBHbIX

ceten npu NOAKNKOYEHNK NONb30BATENLCKUX YCTPOUCTB

aﬂnapaTHOI'O N M/M ﬂporpaMMHOrO * [lpoexTt 3akoHa 06 yBeAUUeHUM PaCcXOA0B Ha MHOOPMALMOHHYIO
O6eCﬂequ A, ﬂO3BO]]$HOLL].V|lZ rm6|(o 6e30nacHOCTb, paspabarbiBaembii aAMUHUCTPaLMEN Tpamna

* KOMNaHuu TpaTaT Ha MHPOPMaLMOHHYHO Be3onacHoCTs Anws 0,8% or

pearnpoBdTb Ha BO3HUKaKOLWME PACXOA0B Ha MHAOPMALIMOHHBIE TEXHONOTMH
yrpo3bl, HE3aBUCUMO OT
KOHOUrypauumn cetu Pucku

* BbiCOKas KOHKYpPeHLWS
oo -0 o (oo I' o M 2020, wodmanarwh CHRY xourana ips i ston pacattonetwork o * CHuxeHue pPacxoa0s KOMNaHUA Ha MH(bOpMaulr1OHH‘/PO 6e30nacHoCTL

nereme «baymbeprs (B
EBITDA = NPHBMAL AD BMINETA PACXOAOR 1O BMINAATE NPOUENTON, HANOIOR AMODTHIALMA




Anpens 2020

OEPALAEM BALLE BHEMAHME. sdopuausn, HanoxesHan Buiue, Cagrch npoayeroa i yeyr, npeataraemix OO0 sKomnasin BKCs* (aanee ~ «BKCo) MARETCR COMPHARNUMAIBHON 1 NPEAHEINIUEHE NOUNONMTEMMO AR B MEHIR ML, KOTOPMM 0N ARpecosana [ateneliuee 88 pacnpocTpasesme
AONYCKIBTCR TONKO € NPEABIPHTEAHON Cormaon BKC Mnpopmaipin 1 npe MW HOCKT Ml O POBCUNNH XADIKTBD, HE RRARETCH MOWEPNSIBAOWEN Kt NPRACCTARIRETCA WOUNOUMTEAHO AMN Lenei ofcyxaeun [annin iHDODMILHA HE A0MKHE PACUBHIEITRCR KK NyEmnaan Odepra,
NPOCKBA MW NPUTAILENME NPHOBPECTI AW NPAAATE KAIKME-MMOO LEHNEE ByMAtH, GHMANCORE WHCTDYMEMTM WM yomyrw EKC octasnet 3a cOBON NPaso NPYMIMATE OKONGATRIIMKOR PEWENME O NPEADCTABABHIA ASKMMX NPOAYNTON W / AN YCIYT KOMKDRTHOMY CAMENTY, B TOM WCAE OTCAINEAT §
NPEADCTABNRHHW NPOAYKTON W / WAM YCAYT B CAYWAE, BCAN THEAR ARRTEARHOCTD ByART NPOTMEOPEUMTE SBOMOAATEMRCTRY PO Hiaots 338epesitll/rapantiil & NPAVON 1t KOCHEHHON OPUR, B TOM WC/E DOYCADBAEHMSI JIROMOMSTEARCTEOM PO, CHIN € yNATaNHAIMI CHEABHHAMM W MATEDVATAMK He
npeaocrasnnerca. (PeACTABAHHAN BhiE MHOOPNILMA HE MOXET PACCMATPNBATRCA 8 KAVECTEE DEROMEMAMUIM K WWBECTHPOBANIN CPEACTE, 3 Tacee rapawnl waw obewawiil & Byaywew A0x0nocT moxewnl [Tpexge e BOCNOMIoEINCH ixoi-mbo yoryron BXC, s aomew obcypim ¢
npeAcTasHtennMM BKC yEAORMA W NOPAIOK NPEAOCTABAEHAR KAWAON KOHKPETHON YEAYTH I CAMOCTORTRABHO OUEHHTE IOHOMMUECKME PHCKM I BRITASI OF YCMTH, HAACIOBSIE, IODWANECKWE, BYNTANTERCINE NOCARACTNA SAUBONENIMA CARIH NpW NOARIOBINM KOHIDETHON YCYTON, CBON MOTOBKOCTS #
BOIMOKHOCTE NPHHATS TAEHE PHCKA PHOK MICTYMARHMA HEFaTHRMMIX NOCABACTEWI & PEIyMRTATE MCNOMAOBIMA NPEACTABARHMMI ShR Pexoves A, Mnesull v yoepxaenl, 8 nomon obuewe wecer aapecar wdopvaite. BEC we necer oreercraennoctn 32 anve-mibo ylamo Npavwe wiv
KOCHEHNE), BOINVELME B PE3YATATE MCNIONRIONIHR BullUEHINOKEHRX CHEASHIH W NATERHANDE. 33 ADNOMMIENHON MHPOPMAUMEN NO BONPOCAM NPEAOCTIBAS A NPOZYXTOR M yenyr BKC obpawaiiecs, noxanyiicra, « corpysmtcan BKC N0 yrasaseniv 1enedonaM 1 32peciv

VOpMILI B HACTORWEM Mar HE NRARETCN AYARKHON MHBECTHUMONHON PEKOMEN AIUMER, HE YNTRIBIET NOPTDEN OMMT, SHAHIA KAMEHTA 810 OTHOWEHAR K PUCKY i ACKOAHOCTH I MORET HE NOACAI K KHABCTORY

eHoTa NOBTs — OBMIALMK ¢ A0XOMNOCTRI, NPHRRIAHNON K LEHE AKLMA (CTEHABDTHUIE OBNMIALIK ¢ BOIMOXHOCTIO SHTOMATHECKDNO ADCHOUMOND NOTMLEN A 1 MAKOMMTE b hiM KYNOMOM) €O CPOKOM noraweswin 30 womn 2025 roaa. senywemise wounssiel bpocepKpesnCepanc Crpacopa Npasrt
MMu3nCu (BrokerCreatServica Structured Products Ple) Craxa rynanworo aoxosa 15% rogosmx & A0napax Beinsaemaetch kixane 3 wechya C Npocnaxtom Lgkma GyMar B MOXETE OIHSKOMKTRON N0 conme. OB mraupm npeacTasamor cobol CTpyRTyprposasiiil NPOAYET, NpvEATInGl € v Sl
(cranaapTHbie obamraumm ¢ IO X0 AOCHONMOND NOTMLENHA 1 HAKOMNTEARMAM KyNOHOM). B NAITA CTABN NPOMCIOMNT TOAMKD, BCAW CTOMMOCTE BCEX BatmCHmx ATHEOD GyA8T B NOPOTDBOID YPOMNA § ASTY OUEMIN AN LEASH BeTURITH KyNONHOND ADNOAD, § CIYWIE O e
CTOMMOCTM XOTH B QAMOFO BAIMCHOND AKTHBa (Aanee - BA] Mitke NOPOIOAOD YPORKA, CTABKE we Bkin faunaaerch. Mpw norawevw OBAMIALM I OCYWBCTRARITCA DOIBPAT HOMVHAMKHON CTOMMOCTH B CAYNEE, ECAM CTOMMOCTE #e BOME OANOMD AKTHEA HE OKINETCA MICK® NOPOTA, B NPOTHEHOM CAYNAE KMeNT
MOAYMAET CYVM, ONPEARTENNYIO € YUETOM HIVEHENMA PRIMOUNON CTOMMOCTA HANB0MEE TPOCEBLEN" SUUNK NO CPABMENHIO € &2 NEPAOH IANHON LMol

Basoaeie acvaw: Afista Networks Inc (axn ofuoiosesman, ANET UN Equity, USO404131064, hitps//investors arista comyHome/default aspx), Atassian Corp PLC (axuwn ofsnosewman, TEAM UW Equity, GBOOBZO9BDLE, hetps //nvestors atlassian com/ewestors-overview/default aspw), Domino's Pzza Ine
(axiptn obunoserwan, DPZ UN Equty, US2STSAA2015, httpy//dominos ges-webcom/), Gilead Scences Inc (acuyn obsxwosesvan, GLD UW Equity, USI755581036, hp/Aevestorsgiead com/) Palo Ao Networks Inc (sapm ofwirosewwan, PANW UN Equity, USE974351057
https//nvestors paloaltonetworks com/)

QBMraLyy OTHOCATCR K KATErDPHI OBAHTALMA ¢ AOKDANOCTIO, NPHBRSAMMON & i@ axptll, T8 OBATALMA, B NAGTA OCHOBHON CyMN W NPOYENTOR MO KOTOPWM MBHCHT OF MIMENEHR CTOVMOCTI St ABAmOUNCR BA Ofamrauit  Misectvposanie § OBaragy CONPAXENHD ¢ PHOXOM NOANON W
NACTHOI NOTRPN CyVMb MHBECTHLMI, 3 TaKXE HEnoyuesiA A0KOAS NO OBmraiam, Misectuposanme 8 OGN NPEANOAIIIET NEVMATIE MBECTOPOM PHCKD HEBABIONPIATHOND MIMEMEIMA CTOMMOC B, MAROUYOCK BA OEnral, 3 1a0ee PUCa HICTYIAEIN ONPRAEAEN M COGWTWI B
orHowenmn BA, npeaycmotpemux Tpocrextom u Peaome NPOCTEXTa UEHKOR ByMant (C kOTOPMM MOXHO OSHAOMNTRCR KA www.gawing com v Wa hitp//moex comyrulisting/emidocs aspelid =B228 ) U npwkstin pewenin 06 wwaectpoaaning & OBIEaLI WHIRCTODIM PEKDMENZYRTCR BHKWITE MO
OIMOMNTREN € NOMMM TescTom Mpocnexta MNepea Tew, KK NPHMATY KNBECTHLIMONKOR PELEHNE, NHBECTOPSI ADAXHE NPOSHA IMPOBATE BCE PUCKH, CHRIAMHME ¢ OCYBCTIACHWEN TN MHBECTHLpI, BNOUSN PUCKH, OOHCAMHBIE B YBEAOMARNIN O PACKIN, CERIENHEX C NPROBDETEMEM HNOCTDRMK
obmraunh, yreepeasnon NAD Mockoackan Eupwa hitps//fomoex com/Mes/8547, pucot onncaniwe wixe, pucod, onvcakkee & Mpocnecre (o cp 56) & racee b [ecapaynn O pecka, Comsammniy ¢ NpuoBpeTesven woCparmee Uwmai Byvar 000 «Kownawen EXCe
(http//braker ut/veg/ped skl is_id paf)

WAMBRCTOP HECET PACXOAN NO BRINAITE BOIMAPAXASKIA GOOKEDY, ABNCIMIAPHIO = MO BOIMELEHIIO PACKOACR, YIAITE HANDIOR I Meie PACKOA. Yeromm asdicrairensar ki 0306 2019 00O sKomnasmn EKCr 1e 0GeWaeT i we rapanTipyeT 3PGeaTanocTi PIGOTH (A0NIANOCTY BACKEWM, NOMyESwA
ADNOAA OT UHBECTHDORAHR AEHEXMUK CPRACTR)

CAUTIONARY STATEMENTS the information abave i confidential and s intended solely for the use of persons to whom it is addressed. Any further distibution of the information may be effected only upon previous consent of BCS. The information & indicative, non-exhaustive and & provided for discussion
purpases only. The information shall not be treated as a public offer, solicitation of invitation 1o buy or sell any securities, financial instruments of services BCS reserves the right to make the final decison to provide the products and /or services to a particular chent, a4 well a5 to refuse 1o provide products anc/for
wervices, where such actvities contravenes to the applicable legslation, No quarantees, dwect or indirect, induding mposed by law, in connection with the data and matenals provded, are granted. No part of the nformation may be regarded as a recommendation 1o invest funds, as well 25 guarantees or
promaes of profitabiity of investments in the Auture. Pror o wiing any of bes's services the chent shall assess, at ts own dscretion, all and any economic nsks and benefits pertanng 10 3 particular service, tax, legal. and accounting effects of entering into a ransaction invelving use of such specific service, and
Its readiness and capabiéties in terms of assuming such risks, The recipient of this nformaton shall bear all risks for negatve consequences resulting from the use of advice, opinions or statements contaned herein BCS thall not be liable for any damages (whether direct or indinct) anung from the use of cata
and matenals stated above. For further nformation on the provssion of products and services of BCS, please contact bes's officers by phane and addresies specified herein

000 «Komnanun BECs. Mlggssin GCOP NI154-04434-100000 of 10012001 Ha ocpuecrunemine Bpoxepcxoit aanreaoct, Muysawn OCOP N¥154-12397-000100 or 23072009 1 wa OcywscTRABH A ABNOIMTAEHON ABNIRNOCTH




- Hora 87 ¥y OF i Hora N287 3awumTa oT o
BUpyca

19 anpens, 20:19 ’S) Mosephure skpan Kak pa6oTtaeT npoaykKT b

1 O O O/O 15,00% ropooBbix

CocTas npoaykTa

Arista Net... Atlassian ... Domil
AKLunn AxKunum AKLnn

cerogHsa BuYepa Hepens Mecsay roa [Esaparb

O630p Npadpwuk CrtakaH 3aaBku

I30P 3AABKU COEJIKAN HOBOCTU KYTNMOHDbI 105,0000 % 1
(o)
Craska, % roga. Kyrnon [aTta sbinnarsl 104,5900 %
100,0000 % 7
15 % 46,88 S 30.07.2020
1 91,8342 %
15 % 46,88 $ 30.10.2020 1 91,8340 %
1 60,0000 %
15 % 46,88 $ 30.01.2021

KYINANTb 100,00% NMNPOLOATDb 88,12%
15 % 46,88 $ 30.04.2021 _ _




NOMALLHEE 3AAHUE

1. TpoaHanusunposatb Hoty N285 (BO BNOXKEHMM) NO TEM XKe
napameTpam, No KOTOpbIM aHannsmnposanm Hoty Ne87 Ha 3aHATUMN.

2. Cpenatb BbIBO/, Kakyto HoTy Bbl 6bl 106aBMAK B CBOM NnopTdens.




