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®oHpoBbin pbiHOK CLLA
[onnap sBepHyncs
Ha 20 net Ha3ap,

Uupekc DXY, otpaxatowmn ctommocTtb gonnapa CLUA no oTHOLWEHMIO K OCHOBHbIM
MMPOBbLIM BantoTaMm, Bnepsble ¢ 2002 roga goctur 108 nyHKTOB. 3TO HEraTUBHO
0TPa3nTCA Ha pe3ysibTaTax aMepUKAHCKMX KOMMaHWUK, KOTOPbLIE MNoNyYaroT
3HAYUTENbHYIO 010 BbIPYYKM 3a FPaHULIEN

Mo cocTtosHuio Ha 12.07.2022

S&P 5005

asr 2021 ceH 2021 aHB 2022 anp 2022 noH 2022

HoBocTu ogHoM cTpoKou:

28.06.2022 |IHpekc notpebutensckon yeepeHHocTr B CLUA 3a ntoHb ynan o MyHMManbHbix ¢ espans 2021
roga 98,7 nyHKTa

30.06.2022 PocT LeH Ha nn4Hoe noTpebneHre aMepPUKaHLEB B MIOHE 3aMeauncs ¢ Mancknx 4,9% no 4,7% r/r

05.07.2022 Nasdag n NYSE Beinrpanu cyn npotus SEC, KoTopas nbiTanacb OrpaHUynTb BbiMaaThbl 3a PbIHOYHbIE
OAHHbIE, B3MMAEMbIE DMpPXKaMU

06.07.2022 T[lpoTokonbl MiOHbCKOro 3acegaHs ®PC noareepamnnv ee niaHbl N0 COAEPKMBAHNIO MHDAALMM,
HECMOTPS Ha PUCK peLeccum

Mo cocTtosaHuio Ha 12.07.2022

Tukep AkTuB Aamenenie
3a Hegenio 3a MecsL,
SPY S&P 500 0,78% -1,43%
QQQ MHoexkc NASDAQ100 2,45% 0,07%
DIA Dow Jones Industrial 30 0,27% -0,85%
UUP Lonnap 3,03% 3,84%
FXE Espo -3,72% -4,59%
XLF (DrHaAHCOBbIV CEKTOP -0,19% -2,18%
XLE JHEepreTMYecKmIt CEKTOP -3,18% -20,79%
XLI [TpOMbILLNEHHBIV CEKTOP -0,89% -3,87%
XLK TexHONorM4eckut CeKTop 2,85% -0,04%
XLU CekTop KOMMYHasbHbIX YCyr -2,21% -1,51%
XLV CekTop 31paBOOXpaHeHNS] 0,56% 3,92%
SLV Cepebpo -3,99% -12,93%
GLD 3onoTo -4,09% -1,51%
UNG [a3 14,09% -25,87%
UNJ0) Hedtb -4,21% -13,20%
VXX Vinaekc cTpaxa -1,46% -4,80%
EWJ AnoHns -0,11% -3,29%
EWU BenunkobputaHus -2,48% -5,60%
EWG [epMaHns -4,43% -11,36%
EWQ ®OpaHuns -3,52% -719%
EW] VTanus -3,97% -7,96%
GREK [peuws -6,58% -13,61%
EEM Crpanbl BPVIK -2,08% -5,13%
EWZ bpaznnus -2,29% -13,36%
RTSI Poccus -9,58% -9,03%
INDA NHons 1,52% -0,42%
FXI KvTan -5,22% -1,74%
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Camoe BaxxHoe no hoHaoBomMy pbiHKY CLUA Ha ogHoun cTpaHuue
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Hpekc notpebutensckon yeepeHHocTv B CLUA B mioHe AnenngaumonHein cyn CLUA oTMeHMN nonoxeHne nprkasa VInoH Mack 00bsiBmn 00 0TKa3e OT COENKM Mo

06HOBMN MUHMMYMEI ¢ dheBpans 2021 roga, ynas C KoMucenm no ueHHbIM Bymaram 1 bupxam (SEC) oTHocKTeNnsHO noxynke Twitter cronmocTbio okoso $44 map.

manckmnx 103,2 n. no 98,7 npu koHceHcyce 101 OrpaHMYeHns pa3Mepa NaTexen 3a pbiHOYHbIE JaHHbIE. Axkupn Twitter Ha 3TOM HOBOCTY CKOPPEKTUPOBAIMCH
Pewlerwve BbiHeceHo B nonb3y Nasdag 1 NYSE K MapTOBCKIM MUHMMyMaM Ha oTMeTke $32
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VIHpekc ueH Ha nnyHoe notpebneHve B CLUA 6e3 HecmoTpst Ha coxpaHstouimecs nepedon B NoCTaBKax U [TpoTokonbl toHBCKOro 3acegaHns ®PC oTpa3nnm HEM3MEHHOCTb
yYeTa BOSIATUIbHbBIX CTATEM B MKOHE ONYCTUIICS 40 aeunumt ymnos, npogaxun Ford Motor B CLUA 3a ntoHb M1aHOB PErysTopa Nno YBEIMYEHUIO KITHOYEBOW CTaBKM M COKPALLEHWIO
4,7% r/r nocne 4,9% B Mae 1 npu KoHceHcyce 4,8%, Bbipocnn Ha 31,5% r/r, oo 152 ThiC., a 06beM peann3aumm banaHca, HECMOTPS Ha YCUMBLLNECS PUCKM PELLECCHN

0AHaKo Bblpoc ¢ Manckmnx 0,33% m/m no 0,35% 3/1eKTpoMobunen yeennymncsa Ha /6,6%, 0o 4,353 Thic.
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Bo3BpalleHue B Becesnble

Tumyp Typnos,

rnaBa MHBECTULMOHHOIO KOMUTETA
K «®praom @GuHaHc»

Hynesble, unn Kak HaM BbITb C NapuTETOM

Brnepsbie ¢ 2002 roga gonnap v eBpo AOCTUMIM NapuTeTa Ha Toprax
12 niong. Ecnm BbiITb JOCKOHAIbHO TOYHBIM, TO HAa Pa3HbIX OMPIKEBBLIX
NoLWaaKax JaHHbIe KOTMPOBOK OCHOBHOW Ba/IOTHOW Napbl Pas3HATCS:
roe-To MuHuMym gns no EUR/USD B atoT geHb coctasun $1,00003,
roe-to — $0,9999, roe-to — $0,9490. Ho ong yaobersa npuMem 3a
OCHOBY C/Ie4YOLMN CLEHAPWUI: NAPUTET BblT AOCTUMHYT, HO YaCTb Na-
[EeHVS eBPO OTbIrpan nog 3akpbiTie TOpros. B nobom cnyyvae npotve
[onnapa 3a nocnegHni rog ocnab He TONbKO EBPO, HO U NPAaKTUYECKU
BCE Ba/IHOThl Pa3BUTHIX 1 pa3BMBatoLLMXcs cTpaH. MiHgekc DXY, KoTo-
DbI OTCNEXMBAET CTOMMOCTb A0J11apa K KOP3MHE CaMbIX NINKBUOHbIX
BatOT, npesbickn 108 NyHKTOB, NoAHABLLMCE Ha 12,9% C Havana roga.
VIHBECTOPLI 334at0TCA BOMPOCOM, YTO ByAeT AasbLUe C KYPCOM U K YeMyY
NPUBEAET Ero PEKOPOHLIN POCT.

[na Havana gaBanTe pasdbepemcs, NOYEMY TaK BaXKEH UMEHHO TOYHbIN
kypc EUR/USD, 0 KoTopoM ynoMsiHyTO BhllLe. TekyLas KOHbIOHKTYPa
aKTUBM3NPYET CNEKYNSALMM, KOTOPbIE OYAYT OKa3biBaTh 3HAYNTESIbHOE
B/IMSIHME Ha KYPC €BPO K A0/11apy B KPAaTKOCPOYHOM NepcnekTmee. 3a
NocneaHon Heaento 06 beM KOPOTKMX MO3ULMA B EBPO YBEIUYMIICS
Ha $769 MnH 1, no gaHHbIM Scotiabank, JocTur MakcMMyMa ¢ HosBps
npoLusoro roga Ha yposHe $2,2 mnpa. B 1o xe BpeMs Ha phiHKe fae-
PVBATUBOB MpPY NOAXOAE OCHOBHOW Ba/IlOTHOW Mapbl K MNApUTETY Ha-
4an hopMMPOBATHLCS NPOTMBOMONOXKHbIN TPEeH. HOMUHAIbHbI 00bEM
OTKPbITLIX OnumoHoB put coctasun $181 mnpa. Ha sakpeitie Topros
12 vions akcnupaums He npotuna Tonsko no $12 mapg 13 Hux. 370
03Ha4aeT, 410 B bivkanwme 10 gHEM pa3BepHETCS AOCTATOYHO XKECT-
kast bopbba 3a npobon knyesoro ang EUR/USD ypoeHs — 1. OTme-
4y, YTO B 3TUX OaHHbIX HE YYMTHLIBAKTCS BHEOMPIKEBLIE OMepaLun C
AepuBaTVBaMM, KOTOPbIE Yallle BCEro B HECKOJIbKO Pa3 MPeBbILLAT
06beM NybANYHbIX caenok. Ha Haw B3rnsa, 60/1bLLon 06 beM LLIOPTOB
Mo eBPO CUTHANM3NPYET 0 AOCTVXKEHUN «MedBedsMM» Npeaena CBonX
BO3MOXHOCTeW. 3T0 AaeT «OblKam» LLAHC KPAaTKOCPOYHO YaEpKaTk eBPO

BbiLLIE NapuTeTa. OaHAKOo Npu 3aKpbITUK OJMHHBIX MO3ULIMI €BPO BHOBb
ocnabHeT 1 K KOHLY fieTa, BO3MOXKHO, OyeT ctouTb gewesne $1.
DyHOaMeHTaNbHble (aKTOPbl TaKXKe YKa3biBAKT Ha NPOOOSIKEHNE
YKpenneHus gonnapa. EBpo3oHa HaxoOmMTCs B Lare OT 3HepreTnye-
CKOro Kpur3Kca, KOTOPoro, BUAMMO, He YAACTCS 130exaTb B TEKYLLEW
reonoIMTUYECKOW CUTYalMK. B 3Ton CBA3M BEPOSTHOCTbL PELLECCUM B
CTPaHax ajibsHCca CTaHOBUTCSA HaMHOro Bhille, YeM B CLUA. K Tomy xe
aKTVBHOE nosbilleHne ctaBok OPC 1 npomenneHve ELB co cMeHou
Kypca MOHETapHOW NOAUTMKM OenatoT Aonnap 0onee npusiekarensHom
BA/IIOTOWN /151 COEPEXEHNI B YCNOBUSAX PACLUMPEHNSA CIpeda Mexay
KJTHOYEBLIMM CTaBKaMM BEAYLLMX LEHTPOOaHKOB. ONTuMM3aums 0onro-
BOW Harpy3Ku rocyaapcTs 1 KOpropaLmi, HOMUHUPOBAHHOW B O0J11a-
pax, Takxe 0yneT co3gaBaTb AOMOSHUTESbHbIN CNPOC Ha aMEPKKaH-
CKYI0 BasIHaTYy.

YpesmepHoe yKpenseHe aosnapa B A0/Ir0CPOYHOM NEPCNeKTNBE OKa-
3bIBAET [JaB/IEHNE HA CTOMMOCTb MNOPTMENEN, CHOPMUPOBAHHBIX N3 (V-
HaHcoBbIxX akTneoB CLUA. oxoabl Bxogatimx B S&P 500 amuTeHTOB
Ha 40% opMnpyTCH 13 MEXOYHAPOOHOW BbIPYYKW, KOTOpPas B Me-
PECYETE Ha [0/1/1apbl CTAaHOBUTCA MEHbLLE. 3TOT hakTop OYAET Cnocob-
CTBOBATb YXY/LIEHMI NPOrHO30B (OMHAHCOBbIX PE3Y1bTATOB KOMMaH NN
Hapsaay C OnaceH saMI Mo noBoay npubnvkaroLlencs peueccmnn. 0b6bem
MMMopTa ByaeT yBeNnYMBaTLCS M3-3a PACTYLLEW NOKYMNaTeSIbHOW Cro-
COOHOCTM aMepuKaHLEB, a 3KCMOPT ByaeT nafaTe M3-3a ero CpaBHU-
Te/IbHOW [IOPOroBM3HbI 415 Toproeeix naptHepos CLUA, 4To 3aTopmosunT
pocT BBI1. Ho Ha )oHO0BOM pbIHKE 1 B 3KOHOMWKE HNKOrAA HEe BbiBaeT
0[HO3HAYHbIX 3PAEKTOB. B cnyyae CAMLIKOM CUIBHOO AaBfIEHMS Ha
sKkoHoMKKY CLUA ®PC 3amMennuT y»KectodeHne MOHETapHOM NOUTUKMN,
M, BO3MOXHO, LIMKJT MOBBILLEHMS CTABKM 3aKOHYUTCS YXKE B 3TOM rofy.
KpoMme Toro, pocT foniapa 4acTMYHO KOMMEHCUPYET NafieHe CTONUMO-
CTW aKTKBOB, NO3TOMY YMUCTas AOXOAHOCTb OYAET HAMHOIO BhILLE, YEM
npeanonaratT MHBECTOPSI.

Conference Board 28 nioHs npeacTaBuna gaHHble MHOEKCa
noTpeduTtensckon yeepeHHocTy B CLUA 3a 1ioHb, 0TpasnBLUVE
ero CHbkeHne ¢ Manckmnx 103,2 nyHKTa [0 MUHMMYMa C (DeB-

panga 2021 roga Ha yposHe 98,7 nyHKTa npu KoHceHcyce 101.

[aHHble 0 grHaMuKe cTepxxHeBoro gednatopa PCE, koTopbin
OTPAXKaeT MOBbILIEHWE LIEH Ha IMYHOE NoTPebeHVe Be3 y4yeTa
BONATUIbHBIX KOMMOHEHTOB, Bhiledne 30 ntoHs, 3aduk-
CMpOBaNu ero 3ameaneHne ¢ manckmx 4,9% 0o 4,7% r/r npn
koHceHcyce 4,8%. [1py 3ToM B COMOCTABNEHMM MECALL, K MECSLLY

poCT nokasatens yckopuncs ¢ 0,33% no 0,35%.

Anennsaupmonnein ey CLUA 5 nions oTMeHWN NocTaHOBNEHNE
Komucenm no ueHHbiM ByMaram v 6upxxam (SEC) B oTHoLLE-
HU MPaBW KOHTPONS OUPX Hag NybanYHeIMK KaHanamm ne-
pPeaaYy pbiHOYHbIX JAHHbBIX. 3TO peLleHne Bbi0 BbIHECEHO B
nonb3y Nasdag v Hoto-Mopkekoit horposoit 6upsim (NYSE).
Cyn Takoke otkasan SEC B npaBe Ha orpaHnYeHne nnarhbl, B3u-

MaemMow hOHJ0BLIMM MOLWAAKaMM 3a JaHHbIE MO PhIHKAM.

B onybn1koBaHHBIX NpOTOKOMAX MKHLCKOro 3acefaHns OPC
ObIIV NOATBEPXKAEHBI MJ1aHbl B OTHOLLEHWM MEP CAEPXKNBAHMS
MHDAALMN, HECMOTPSA Ha NPU3HAHNE YCUMBLLUUXCS PUCKOB
peueccun B akoHomuke CLUA. KonmnyecTBo HOBbIX paboymx
mecT B LLTaTax 3a noHb 00CTUM0 372 ThiC., CYLLECTBEHHO MNpe-
BbICVB KOHCEHCYC Ha YPOoBHE 275 ThiC. CTOMb CUSIbHbIE AAHHbIE
MO PbIHKY TPyda YBEAMYMBAKT BEPOSTHOCTb MOBBILLEHWS KJTH0-
yeBoW cTaBkM Ha 0,75 n.n. Ha MNbCKOM 3acedaHnn Komnteta

MO OTKPbITHIM PbIHKaM.

o NemxeHunsa nigekca S&P 500 mexxay ypoBHAMM
3700 n 4100 nyHkTOB
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0630p Ha 12 nons

[nobanbHas KapTuHa

3a nocnegHuve ase Hegenn S&P 500 notepan 0,32%. Y4acTHUKM pbiHKA
obnmraumn cdokycrpoBaHbl Ha oLeHKe puckos peueccun B CLUA v opyrinx
3KOHOMMKax Mupa. Xota ®PC 1 npoyre LeHTpobaHKK B35/ KYPC Ha yKe-
CTOYeHMe MHAHCOBBIX YCI0BMM B LIENSAX OXNaKAEHMS NOTPebUTEeNbCKOMo
crnpoca v MHAMASLMK, MHBECTOPbI aKTVBHO NEPEK1aabIBAKITCS B BE3PMCKOBLIE
VIHCTPYMEHTHI. TaK, Ha (hOHe BO3POCLLEr0 CNPOCa B KOHLLE MPOLLIOW HEAENN
noxogHoctu Tpexepuc CLUA npogeMoHcTprpoBanv camoe BonbLLIOE NATH-
OHEBHOE NafeHue 3a nocnegHue YeToipe mecaua. [pn 3Tom cnpen Mexay
10-neTHUMK 1 TpexMecaYHbIMM Bymaramu (04MH K3 KOYEBLIX MHAMKATOPOB
OLEHKM MEepPCMeKT1B IKOHOMUYECKoro pocTa) pesxo cokpatunca go 0,81% s
cpaBHeHUK ¢ 1,/9% B Havane uioHs. JPMorgan Chase nepecMoTpen nporHos
pocTa peansHoro BBI1 CLUA Bo BTopom kBapTane ¢ 2,5% Ao 1%, oueHKa Ha
TPETUWN KBapTan CHMXeHa C 2% 00 1%. Ha hoHe oxXuaaHnm 3aMenieHns
rNo0anbHOM 3KOHOMUKM KOPPEKTUPYHITCS U LiEHBI Ha ChipbeBble ToBaphl. C
cepeanHbl NIOHS dbloYepchl Ha HehTb Mapky Brent notepsnu 13,5%, nHaekc
LieH ToBapHbIX dblodepcos Refinitiv CoreCommodity (CRB) 3a ToT »xe nepuog
ynan Ha 13%. Y>XeCTo4eHMEe MOHETAPHbBIX YCI0BUM MMPOBLIMI PEryNSTOpaMm
I CHDKEHME CTOMMOCTM TOBAPHbIX aKTMBOB CNOCOBCTBOBAM OCAbNEHMIO
MHDAALUMOHHBIX OXnaaHnK. Tenepb No cTaBkam 6e3yBbITOYHbIX Ka3HaYen-
CKMX DyMar MHBECTOPbI 3aKN1aabIBAlOT 3aMeIEHE TEMMOB POCTA LIEH B Cie-
AyoLme NaTb net ao 2,56% — camoro HM3Koro ypoBHS ¢ okTa6psa 2021 roga
MNOC/e MaKCMMYMOB NIOHSA Ha ypoBHe 3,13%.

Ha aTown Hepgene cTapTyeT Ce30H OTHETOB 3a BTOPOM KeapTas. CornacHo
KOHCEHCYC-NPOrHo3y FactSet, BbIpyyYKa KOMMNaHW, BXOOALWMX B MHOEKC
S&P 500, npebicKT pesynbTaT npownoro roga Ha 10,1% npu yBennye-
HUM Npubbinv Ha 4,3%. [pruMedaTensHo, 4To 6e3 yyYeTa 3HepreTUyeckon
OTpacnn, KoTopas 00ecnedynT 0OCHOBHOW BK/1ad B PocT obulen EPS 3a cuet
MOBbILLIEHHbIX LEH Ha YI1eBOAOPO4bI, COBOKYMHAsA MPMUBbISTb KOMMAHNN 13
OPYrX CEKTOPOB, KaK OXMAAETCS, CoKpaTnTCcst Ha 4,1%. OCHOBHOE JaBneHmne
Ha 3TOT NOKa3aTeslb 0Ka3biBAKT Pa3roH MHMASLMN U YKPENSEHNE A0Napa,
NpuToM 410 29% BBIPYYKI KoMNaHu 13 nHaekca S&P 500 npuxoantes Ha
3apybexHble peiHKK. B TeveHne cneaytolimx 14 oHen rHaHCOBbLIE PE3YSib-
Tathl npeactasaT American Airlines Group (AAL), UnitedHealth Group
(UNH), Abbot Laboratories (ABT), Lockheed Martin Corp. (LMT), Netflix
(NFLX), Tesla (TSLA) n Schlumberger (SLB).

Makpo3akoHoMMYecKas CTaTUCTUKA

Ony6nunkoBaHHbIE 3a NPOLLEALLIVE ABE HEAEV MaKPOOAHHbIE HOCUI CMe-
LaHHbIN xapaxkTep. Pacxoasl noTpebuTenen (c nonpasko Ha MHDAALMIO)
B Mae cokpaTtuanch Ha 0,4% M/M BNepBble B 3TOM rody, Torda Kak pacno-
Naraemble 00X0Abl B PEasibHOM BblPaXKEHNI MPOAEMOHCTPUPOBASIV CHUKE-
HVE yXKe B TpeTUI pa3. PuHanbHas oueHka BBl CLUA 3a nepBbiv kKBapTas
oTpa3nna 60see 3HaYNTENTbHOE MO CPAaBHEHMIO C NPEeABapUTENbHBIMY AaH-
HbIMW coKpalleHue Ha 1,6% kB/kB. IHOekc penoBow akTuBHOCTY PMI B
NPON3BOACTBEHHOM CEKTOPE OT ISM B MOHE CHN3MACSA A0 MUHUMASTbHBIX C
noHa 2020 roga 53 NyHKTOB, TOMda Kak KOHCEHCYC-NPOrHO3 npeanosiara
3HayeHue 54,9 nyHKTa. AHaNorMYHbIM NoKa3aTesb /15 Chepbl YCAYr, CKOp-
PEKTUPOBABLLMCE A0 55,3 NYHKTa, TEM HE MEHEE CyMeN NPEB30UTU 0XKMAaA-
HUS Ha ypoBHe 54,9. MHaekc yBepeHHocT noTpebutenen ot Conference
Board cHu3unca go 98,7 nyHKTa NPenMMYLLECTBEHHO 13-3a YXYALIEHWS
Makpooxuganui (nporHos 3aknageisan 100,4 nyHkTa). PocT 3aHATOCTY B
MIIOHE NPEB30LLEN KOHCEHCYC Ha 0TMeTKe 268 ThIC., COCTaBMB B utore 3/2
ThIC., 0€3paboTyLa COXPAHAETCSA Ha YPOoBHE 3,6%, a rof4oBblE TEMMbI POCTa
3apniar 0XXnaaemMo 3amedannnce ¢ 5,3% go 5,1%.

B TeyeHne cnenyroLx ABYX HEEb BHMMAHWE pbiHKa ByaeT cocpenoTo-
YEHO Ha AMHAMUKe NOTPEOUTENBCKOW M MPOM3BOACTBEHHOM MHMNALNN,
PO3HNYHBIX MPOAAXK, & TAKXKE Ha JaHHbIX PblHKa HEABMKMMOCTW.

MoHeTapHas nonutuka ®PC

[TpoToKONbI MIOHBCKOTO 3acenaHns FOMC BHOBb He NPenoaHeCV Coprpu-
30B MHBecTopaM. YrHoBHNKIN ®PC coxpaHsatoT «ACcTpebrHbI» HaCTpoW BBMOY
HEOOXOAMMOCTY CHUXKEHNS NHDASLUMOHHBIX 0XKinaaHu. OCHOBHBIM CLEHA-
P1EM SBNSETCSA NOOBEM YYETHOM CTaBKM Ha 50 mnn /5 6a3ncHbIX MYHKTOB B
ntone. OKoHYaTelbHOE peLleHne ByaeT 3aB1CeTb OT AMHAMYMIKIM 3apab0oTHON
MAaThl U MHOEKCA NOTPEBUTENBCKMX LieH 3a MKOHb. POCT 3apnnar 3ameniniics,
a NOTPedbUTENbCKas NHMDNAUMS pa3orHanack A0 9,1% 13-3a ckayka LieH Ha
sHeproHocuTenn. [xenmc bynnapa, oamH 13 Hanbosee peLnTesibHO HaCTPo-
eHHbIX YneHoB FOMC, cumTaeT HeobX0AMMbIM NOBLILLEHNE YYETHOW CTaBKM
00 3,5% K KoHLy rofa, nocse Yero 0yaeT BO3MOXHO PAaCCMAaTpUBaTb CHIXE-
HVE ee YPOBHS B 3aBMC1MOCTI OT 3KOHOMMYECKOM CUTYauUnn. 110 MHEHWMIO
YMHOBHMKA, Aedsaums B 0CHOBHOM ByaeT HabnopaTtbest B 2023 roay. Takxke
0TMETUM, 4T0 BanaHc PPC HauMHaeT NOCTENEHHO COKPALLATLCS, 1 MO UTOram
repBov HeJEeM V0N OTTOK aKTWBOB cocTasu $22 mapg.

S&P 500 ckoppekTupoBancs Ha 19,7% 0T Mak-
CMMYMOB TEKYLLIEr0 rofa 1 Npoao/KaeT ABW-
raTbCs BH3 B paMKaX «MeOBEXbEro» TPEeHJa.
VIHonkaTop RS| yoepxnBaeTcs B HEMTPaSlb-
HOW 30He TpeTbto Hegentw noapsg, MACD
TaKXXe YKa3blBAET Ha COXPAHEHME KPaTKOCPOY-
HOro NapuTeTa NPOAABLOB 1 MOKYyNaTeneu.
Bo3MoXXHO, B Npeaasepnit Ce30Ha OTHYETHO-
CTV 1 MNbCKoro 3acenaHns ®PC Mbl byaem
HabnoaTe KOHCONMOAUMI Ha (OHO0BbIX
nnowaakax. OCHOBHBIMU TpUITEPaAMU [BMKE-
HUS PbIHKA NOC/Y>XKaT (MHAHCOBbLIE Pe3ylb-
TaTbl KOpropauu. bnvmxaniias nogaepxka
nns S&P 500 pacnonoxeHa Ha oTMeTKe 3600
nyHKkToB. OTcKOK 0o 4000 6yaet BoCcnpuHuW-
MaTbCH Y4aCTHMKAMM TOProB KaK BO3MOXK-
HOCTb 0151 3aKPbITUS KOPOTKMX NO3ULNN.
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Hanbonee Ba)xHble HOBOCTU KOMMNaHUW

B NoJie 3peHNA HallUUX aHAJIMTUKOB

“Alcoa

Alcoa Corporation (AA), kpynHeliias B CeBepHoit AMeprike antioMnH1MeBast KOMMaHus, 1 mons oobsa-
BMJ1a, YTO NIaHMPYET nNpoaaTh [opTAeHACKMM 3aBOA, U 3aKPbITb OAHY M3 TPEX MaBUbHbBIX TMHWW Ha
npegnpuatmn Warrick Operations B IHonaHe 13-3a onepauyoHHbix npobneM. CornacHo coobLleHuto
KOMMaHWK, OyOeT NOJIHOCTLH OCTAHOB/EHA JINHMS, HA KOTOPOW BbIMYCKAeTCA 0KO10 54 ThiC. TOHH Mpo-
aykumm B rod. B oeHb Beixoga HOBOCTY akLmm Alcoa CKOpPEKTMPOBaIVCh [0 CEMUMECSYHbLIX MUHVIMY-
MoB. C Hayana roga oHK ynanu Ha 26,2% npu cHkenmn S&P 500 Ha 20,8%.

Alcoa BeeT neperoBopbl 0 Npogaxe [opTNeHacKoro antoMNMHMEBOMO 3aBOAA ABCTPASTNMNCKOM KOMMaHNN
Aloft. LleHa coenku noka He onpegeneHa, Aloft MLLET noTeHUManbHBIX KPpeamMTOPoB, YTO0bI MOY4YNTh
B CODOCTBEHHOCTb 55% 0OnepaumMoHHOM A0 3TOro NPeANnpPUSTIAS, Ha CerogHs npuHagnexaten Alcoa.
[Mo 22,5% atoro 3aBona snaaetoT CITIC 1 Marubeni.

C Ha4ana 1N o NprUoCTaHOBKE NPOV3BOACTBA B CBSA3M CO 3HAYMTESIbHbLIM MOBbLILIEHVEM €ro Ce0EeCTo-
VIMOCTW YKE 3a5iBMIN HECKOJIbKO NPEACTaBUTENEN OTPACM LBETHOW METAITYPIUN.

CokpalLieHre Npomn3BoaCTBa NEPBUYHOIO a/TOMUHISA B PE3Y/IbTAaTe 3aMETHOM0 POCTA LIEH Ha 3N1EKTPO-
3HEPru0 OYAET OKa3biBaThb NOAAEPXKKY LEHAM Ha MeTasl.

|

" Apple

[To gaHHBIM Sensor Tower, BbILLEALLVM 5 10NS, POCT PbiHKA MOBWbHBLIX MPUIOXEHWI B NEPBOM
Nos1yroanmn 3aMeasinics.

Pacxopbl Nofib3oBaTeNeN Ha MODUIbHBIE MPUIOXEHWS, BKOYAA BHYTPUUIPOBbLIE TPAH3aKLMK, 3a
gHBapb-MapT yBenn4mamcb nuub Ha 0,6%, a 3a nepeoe nonyrogme BeIpoCan BCcero Ha 1% r/r, oo
$65 mnpp, Toraa kak 3a 2021 rog, 3ToT nokasartenb noseicucs Ha 19,7% r/r. A hexT BbICOKOM 6asbl
MPOLLJIOro rofa NprBeN K COKPALLEHMIO KOJIMYECTBA 3arpy30K NPUIOXKEHWI 1 P Ha 1,5%. 3TOT xe
(DAKTOP BKYME C YXKECTOYEHNEM PErYNMPOBAHMSA UTPOBOMO PbiHKa B KHP nprBen K CHYXXeHM npogax
MOBUNBHBIX UIP Ha B,6%.

B TekyLLEM rogy chTyaums Ha pbiHKe MOBUbHBIX NPUAOXKEHWI pa3BmBaeTcs B nonb3y App Store (Apple).
B nepBomM nonyroamm TpaTel B aHHOW 3KOCUCTEME YBENMYMAMCL Ha 5,6% r/r, a B Google Play ynanu
Ha /,4% r/r nocne pocta Ha 23,5% 1 1/,7% COOTBETCTBEHHO MO MUTOraM BCEr0 MPOLUIOro roga.
[aHHble Sensor Tower Mbl OLEHMBAEM Kak nonoxuTensHble ang Apple. C y4eToM coxpaHeHns amHa-
MUKW TPaT B 3KocncTeme App Store MOXHO 0XXuaaTb 3aMeafIeHUs POCTa A0X040B OT CEPBMCOB BO
BTOpPOM KBapTane Ao 11-13% ¢ 26% rogom paHee. 1o ntoram 2021 roga Ha noctynneHns ot App Store
NPUX0OMI0Ch OKOJI0 35,5% BbIPYYKM CEPBMCHOIO cermeHTa. KitoyeBble NO3UTUBHbLIE APaBEPbI CEP-
BMCHOMO HanpaBeHMs — CTPUMUHT, a TaKXKe NOAMNMCKM Ha HOBOCTW, urpel, Fitness+, AppleCare 1 npo-
yee. TakxKe BEPOSTHO, YTO BasIOBasd MapKa CEPBMCHOIO CErMEHTa COXPAHUT MONOXKNTENbHbIN TPEHL,
Mbl monaraem, 4To 0CHOBHOW puck ans Apple cBs3aH ¢ BO3MOXHbIM AaNbHENLLIMM COKPaLLEHNEM
cepBMCHOro cbopa B App Store, KOTopbIV Ha cerogHs coctaenset 2/%. B Hayane roga Apple cHmanna
komumcenio App Store Ha 3 .M., a TaKXKE pacLuMpvia JIbroTHbIE YCN0BUS A1 Pa3pabdoTUMKOB C J0X0A0M
meHee $1 MnH (komucens: 15%). B LenoM phiHOK MOBUIIbHBIX MPUAOXKEHNI COXPAHSET CYLLECTBEHHbIN
NOTEeHUMan pocTa: No oueHkam Sensor Tower, ero Temn go 2026-ro coctasut 11,8% B rop.
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B NoJie 3peHNA HallUUX aHAJIMTUKOB

Walmart

Walmart Inc. (WMT) 5 uiong 3as81na, 4to 6yJeT B3MMaTb C HEKOTOPbIX CBOWX MOCTABLLMKOB J0MN0S-
HUTETbHYH MAATy 3a J0CTaBKY TOBAPOB Ha CBOW CKaAbl M B Maras3uHei.

C komMnaHwmi, KoTopble nonb3ytotes yenyramn Walmart ons goctaBky ToBapoB Ha Ckadbl M B Mara-
3UHbI peTennepa, ¢ 1 aBrycta byaeT B3rMaTbCa TOMAMBHLIN COOP M MiaTa 3a CaMOBbIBO3 BBIAY 3Ha-
YATENbHO YBEMUYMBLUMXCS 3aTPaT KOMMAaHWK Ha TpaHCNopT. [1n1aTa 3a CaMOBbLIBO3 PaCCUYNTLIBAETCH
KaK MPOLLEHT OT CTOMMOCTW ToBapoB, nony4eHHbix Walmart, a pasmep TonansHoro cbopa bygeTt
3aBMCETb OT CTOMMOCTM FOPHYEro, NCN0b30BAHHOIO A5 JOCTaBKM rpy3a.

MHorve nocTaBLUMKM OCTaNUCh HEOBOIbHEI TEM, YTO PETEUNIEP HE Aa/l TOYHOM MHAopMaLMK O CBOMX
OXKMOAEMbIX Pacxodax, 4Tobbl ero napTHepbl CMOMM paccyMTaTh CBOM AOMNOSHUTENBHbIE 3aTPaThI.
[lpenctaButens Walmart 3asB1na, 4to cbopbl MOMOryT KOMMNaHWUM afanTMpoBaThCs K TEKYLLMM 3KOHO-
MUYECKM peanivsiM, COXPaHMB HU3KIME LieHbl ANns notpebutenen. C KaabiM 13 CBOMX NOCTaBLLMKOB
TOProBas CeTb HaMepeHa 00CYXKAaTb BONPOC AONOAHUTENbHbLIX COOPOB NHAVBMAYATBHO.

Y NocTaBLUMKOB eCTb BO3MOXHOCTb 0TKa3aTbCsa 0T B3aumoenctama Walmart, BbibpaB Tak Ha3biBa-
EMYI0 [IOCTaBKY C MPeaoniaTou.

HekoTopble 13 koHkypeHToB Walmart y)xe BBenv aHanornyHele coopbl, YToObl KOMMNEHCKMPOBATL POCT
3atpaT. Amazon.com Inc. (AMZN) B anpenie ycTaHoBMAa HagbaBKy 3a TOMMBO 1 UHDAALMIO KO BCEM
TOBapaM, OTMPaB/ISEMbIM C UCMOSIb30BAHMEM €€ CYXKObl BBINOMHEHMS 3aKA30B, Ha OTMETKe 5%.

Bo Bpemst nanoemumn Walmart, Target Corp. v gpyrve KpynHenLne po3HnYHble CETU UKCMPOBaNy
3HAYMTESbHbIM POCT NPOOAX M NPUBLIK, OaXe HECMOTPS Ha YBENIMYEHME 3aTpaT Ha OnaTy Tpyda
1 pacxonos, cea3aHHbIXx ¢ COVID-19. B nocnenHee Bpems ¢ Bo3BpalleHeM notpebutenen k bonee
NPUBbLIYHOM MOAENN LLUOMMHIa NPOOAXN 3aMeaNIINCG, a NPUBbISIb YMEHbLLNACE, B TO BPEMS KaK
MHAALMS, 3aTpaThl HA MEPCOHaN 1 TPAHCMOPTUPOBKY OCTATCS BbICOKMMM.

[lo Hawemy MHeHuto, pelleHre Walmart kKoMneHc1poBaTh YacTb POCTa CBOMX 3aTpaT 3a CYeT cOo-
POB C MOCTABLLMKOB BbIrISA4NT HECKOBKO MOCMELLHbBIM, HO B TO X€ BPEMS 3aKOHOMEPHbIM LLIAroM.
He 1Mes BO3MOXHOCTW NEPENIOXKMTH NOBbILLAKLLMECS PACX0Abl HA KOHEYHOIO MOTPEBUTENS U UHBIX
CnocoboB DOpbObI C HUMK, KOMMAHWS BbIHYXAEHA AEIUTb X C NapTHEPaMU. 3TO NOMOXET CMSr-
YATb MHDNALUMOHHOE JaBEHNE, COXPAHASA NPOAAXKM HA MPUEMIIEMbIX YPOBHSAX 3a CHET YAepXKaHMs
HU3KMX LeH ansa notpebutenen. OgHaKo akTyanbHOW OCTAETCS KoYeBas 415 BCEW PO3HKLbI NPO-
bnemMa — BbICOKMe 3anacel. [ns nx cokpatleHms HeobxoaMmo NpoBOANTb 3HAYNTENbHBIE YLEHKN Kak
MVHVMYM B TEYEHWE OOHOr0 KBapTana. [1pn 3ToM Bonblive napTum TOBAPOB HaX0OsaTCs B MYTH Ha
CKJ1afbl TOProBbIX CETEW.

Ford Motor Co. (F) 6 1tons coobLupn o pocTe CoBOKYMHbIX Npoaax cBovx asToMobumnel B CLUA 3a mioHb
Ha 31,5% r/r, 0o 152,262 ThiC., HECMOTPS HA COXPAHAOLLMICS AeDULNT MUKPOYNMIOB 1 OTUCTUYECKME
coon. OObEM peannsaumm aneKTpoModuien yeenuunncs Ha /6,6%, 0o 4,353 Teic. eannmL,. KomnaHus
nonaraeT, 4YTo noBbiLLeHKe 06bemMoB noctaBok F-150 Lightning 1 Mustang Mach-E gunepam 6ypet
CNocoOCTBOBATL NMPOAOIKEHMIO POCTa NPOAAXK 3neKTpoMobunen B ntone. [py 3ToM COBOKYMHbIE MPO-
naxu asTomobunen B CLUA, no paHHbIM Ford, B ntoHe ynann Ha 11% BBMAY NPOO0MKAOLLENCS HEXBATKM
3aMacoB y AMIepoB 1 pocTa LieH. V3-3a ynoMaHyTbiX TPYAHOCTEW 3a NepBoe nonyroane npogaxu Ford
Ha AOMaLLHEM pbIHKe cokpaTuanck Ha 8% r/r — ¢ 997 thic. oo 916 ThIC,

Kopnopaums 0TMeYaeT BbICOKMM CNPOC Ha HOBbIe aBTOMOOWAN. OKOM0 NONOBMHbI PO3HUYHBIX MPO4aX
(HOPMUNPYETCH 3a CHET BLINOSIHEHMS paHee COeaHHbIX 3aka3oB. Ha aBTomMobuibHOM peiHKe CLUA B
noHe Ford Motor 3aHsn 12,9%.

[lpogaxxu Ford F-series B ntoHe Bbipocv bonee Yem Ha 4eTBepTb. []ons rpy30BKMKOB B 06L1eM 00beme
peann3aumy coctaBuia 38%, a 40NS KOHLEPHA B CEFMEHTE MKAMOB B IOHE YBEIMYNIACh NPUMEPHO
Ha /% r/r, gocTurHyB 29%. 3a npowbIv rof KoMnaHusl peannsoBana /26 Teic. Havbonee nonynsp-
HbIX B LUTatax nnkanos F-150 ¢ 6eH3nHoBLIM aBuratenem 13 obulero oobemMa 1,9 maH. [pn TekyLmx
BbICOKMX LIEHAX Ha TOMMBO YCUIMBAETCS CMPOC W Ha 3n1ekTpuyeckyto Bepcuio F-150.

Ha Haw B3rnsg, Nk Npon3BoACTBEHHbLIX TpyaHoCTeM ans Ford octanca nosagu. Bkyne ¢ BbICOKMM
POCTOM MPOAaX 3NeKTPOMOOKMNEN 3T0 AaeT NOBOA AN NEPEOLEHKI aKLMI KOHLEPHA C YYEeTOM Mep-
CMEKTNB BTOPOrO NOyrogns.
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B NoJie 3peHNA HallUUX aHAJIMTUKOB

Nnon Mack 8 mions oTkasancs oT 3aBepLUeHns CAEKM CTOMMOCTbI0 0K00 $44 Mp no nokyrnke
Twitter (TWTR). B pesynsTate akumm cetv MMKPoba0ros CKOPPEKTMPOBAINCH 40 MaPTOBCKMX
MUHUMYMOB 1 TopryioTca B Kopugope $32-33.

[lprymHa cpbiBa COEMKM, NO BEPCUM HECOCTOSABLLErOCHA NOKYynaTens, B TOM, 4To Twitter Ha npo-
TSKEHN MOYTU OBYX MECALEB HE NPEAOCTABNAN 3anpallnBaeMyo MHMPOPMALIMI0 OTHOCUTENBHO
CTPYKTYPbl 0a3bl aKKayHTOB coLceTu. Twitter oTKpbin cTopoHe Macka 40CTyn K HEKOTOPbIM CBOMM
API, 4ToBbI 3KCNEPTHI N0 aHaIM3Y OaHHbIX MOMIM MPOBECTY KOJIMYECTBEHHbIE UCCNEN0BAHNS, HO
B 3TuX AP| BbIf10 yCTAaHOB/IEHO WMCKYCCTBEHHOE OFPaHMYEHME Ha YICII0 3arnpocoB, YTO HE MO3BO-
N0 KoMaHae Macka nofiyunte Tpebyembit pesysbTart. [1o MHeHWUo Bu3HecMeHa, Yncno 6oToB
Ha nnaTopme Twitter npeBbIlLaeT 5%, C YeM He COrNacHbl HblHELLIHME COOCTBEHHMKM KOMMAHUN.
BrosiHe BO3MOXHO, YTO PeLLEHME MO 3TOMY BOMPOCY OYAEeT BbIHECEHO B CY/IE.

Twitter rotoBuT 1Uck NpoTKe VinoHa Macka B cyg wtata [lenaBap. Mack Tak)Ke HaHs1 PUCTOB
0718 3aLMThl CBOMX NHTEPECOB. Ha CerogHAWHNM AeHb NPOrHO31MpPoBaTb NPOAO/IKNTENTbHOCTb U

pe3yNbTaThl NPEACTOSALLErO NPOLEecca 3aTPyAHNUTENbHO. HanoMHKM, 4To MinoH Mack ByaeT BbIHYX-
neH 3annatutb $1 Mapp 3a 0Tkas oT 4OroBopa NoraoLLeHUS.

Bloomberg oTMevaeT HeraTnBHbIe HACTPOEHNS CPEAV COTPYAHMKOB CETU MUMKPOBIOroB 13-3a He-
ONpeaesieHHOCTY No NOBOAY CAeNKN. HedoBOIbCTBO NEPCOHAa BbI3bIBAET NO3ULIMSA PYKOBOACTBA
M HE[OCTATOK Y HEro CTPATErMYecKoro BnaeHns. PaHee coobLuanoch, YT0 HEKOTOPbIE COTPYOHUKMN
Twitter NOKMHYNM KOMOAHWI0 UK NAAHUPYIOT CAenaThb 370, NOTOMY YTO HE XOTAT paboTaTb Ha
Macka.

PbIHOK OHNaMH-peKNaMbl B C/lyYae PeLEeccuin B SKOHOMMUKAX Pa3BUThIX CTPAH CTONIKHETCS C CEPbE3-
HbIM faBsieHneM. B cBoto o4epes, CErMeHT peknaMHoro npogsuxeHus opeHgos (brand advertising),
MPUHOCSALLMI OCHOBHYH 4aCTb A0X040B Twitter, B 3TON CUTYauUMM CTaHET Hanbonee ya3BUMbIM.
B HacTosee Bpems akumn Twitter 1 Snap (SNAP) Toprytotcs ¢ 6amnskum hopBapaHbIM My IbTH-
nnvkaTopoM EV/Sales — okono 3,8-3,9x. OgHako y Twitter Beipyyuka B 2023 rogy MoxeT Bbipa-
CTV ToNbKO Ha 20%, Torga Kak y Snap — Ha 32%. bonee gonrocpoyYHble NepcneKkTVBLl Snap Takxe
BoIrNSAAT nyywe. Ecnn Minon Mack Beivrpaet cya v caenka 6yaet 0TMEHEHa, akumm Twitter ony-
CTATCS 3Ha4MTENBHO HpKe $31 1 yCTaHOBAT HOBLIE MUHKMYMBIL. [Tonaraem, 4To HEOMPEAENeHHOCTb
BOKpYr byayLiero Twitter 0TpasnTcs Ha CPeAHECPOYHOM ONHAMUKE ero (MHAHCOBLIX NMOKa3aTeNen.
BnpoyeM, y KOMNaHWM OCTAKTCS HEHYJIEBbIE LLAHCHI BEIHYAMTE MacKa 3aki4nTb caesky. [oka
XK€ Mbl 3aHNMAEM HENTPASTbHYO NMO3ULNI0 B OTHOLLEHWM aKL1M CETU MUKPOOIOroB.
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TekyLwMe pekoMeHaaLMK N0 aKUUSAM, HaXOASALLMMCSA B NOJIe 3pEHUS aHANIMTUKOB HalLen KOMMNaHUN U NPEASI0XKEHHbIM A5 NOKYNKY F
inance

Kanutanusauusa, @ [lata nocnegHero Tekywas LleneBas fopu3oHT Tekywun

PekoMeHpauuns

Bo BpeMA Ce30Ha OTHETOB LesieBble LEHbI MOTYT N3MEHUTLCA

Ha3Banme koMmamu Orpacns (GICS) $ MnH aHanu3a ueHa, $ ueHa, $ MHBECTMPOBaHUS noTeHyman

X UNITED STATES STEEL CORP. MeTannbl 1 ropHoA06bIBaKOLLLAS NPOMBILLIEHHOCTb 4 561 2022-07-12 18 29 2023-07-12 66% [NokynaTtb
LUV SOUTHWEST AIRLINES CO. AsvianvHum 21839 2022-06-26 37 53 2023-06-26 44% Mokynatb
QRVO QORVO INC. [1pon3BOACTBO NONYNPOBOAHVKOB 10 258 2022-06-10 97 140 2023-06-10 45% [Nokynatb
LYV LIVE NATION ENTERTAINMENT PassneyeHus 18 745 2022-05-27 82 122 2023-05-27 48% Mokynatb
BAC BANK OF AMERICA CORP. baHKoBCKas OedaTenbHOCTb 253 469 2022-05-13 31 46 2023-05-13 46% [Nokynatb
BMRN BIOMARIN PHARMACEUTICAL INC. [lpon3BoacTBO thapMaLEeBTUYECKOM NPOAYKLMM 16 248 2022-04-08 88 99 2023-04-08 13% [NokynaTtb
CRM SALESFORCE INC. [lpon3B0OACTBO NporpaMMHOro obecneyvyeHns 173 488 2022-03-29 174 294 2023-03-29 69% [MokynaTb
MA MASTERCARD INC. Yenyru B cchepe MHAOPMaLMOHHbBIX TEXHOIOTN 312 818 2022-01-25 324 410 2023-01-25 26% [Nokynatb
ADBE ADOBE INC [lporpamMMHoe obecneyeHve 179787 2022-01-1 384 619 2023-01-1 61% [NokynaTtb
FDX FEDEX CORPORATION [ py30BbIE aBMANEPEBO3KM U NOTUCTMKA 58 105 2021-12-21 224 281 2022-12-21 25% [Nokynatb
PM PHILIP MORRIS INTERNATIONAL [1pon3B0OACTBO TabayuHbIX 1N3aennN 144 514 2021-10-25 93 120 2022-10-25 29% [Nokynatb
CRWD CROWDSTRIKE HOLDINGS INC [1pon3BOACTBO NPOrpaMMHOro obecneveHns 39 561 2021-12-02 185 276 2022-12-02 49% [Nokynatb
GPS GAP INC CreunannsmpoBaHHas po3HNYHas TOProBs] 3223 2022-02-22 9 14 2023-02-22 60% [Nokynatb
NFLX NETFLIX INC PasBneyeHns /8 788 2022-04-20 177 300 2023-04-20 69% [NokynaTtb
TSM TAIWAN SEMICONDUCTOR MAN. [1pon3BOACTBO NOMYNPOBOAHMKOB 401678 2022-01-14 /9 149 2023-01-14 88% [Nokynatb
VTRS VIATRIS INC [lpon3BoacTBO hapMaLEeBTUYECKOM NPOAYKLMM 12 184 2021-08-09 10 18 2022-08-09 79% [Nokynatb
GLW CORNING INC JInekTpoHHOe 0bopyaoBaHKe, NpUBOPbI 1 KOMMOHEHTI 27408 2022-01-27 32 46 2023-01-27 43% [NokynaTtb
RUN SUNRUN INC [lpon3B0OACTBO 31eKTPO0BOPYA0BAHMS 5278 2022-02-18 25 50 2023-02-18 99% [MokynaTb
SPLK SPLUNK INC Yenyru B cchepe MHAOPMaLIMOHHBIX TEXHOOM N 15524 2021-12-18 96 193 2022-12-18 100% [Nokynatb
DIS THE WALT DISNEY COMPANY PassneyeHus 170 563 2022-05-31 94 144 2023-05-31 54% [Mokynatb
ALNY  ALNYLAM PHARMACEUTICALS INC (dapmMaueBTUYECKAsd NPOAYKLMS 18 232 2022-05-05 151 200 2023-05-05 33% [Nokynatb
STZ CONSTELLATION BRANDS INC Ob6opyaoBaHue 1 ToBapbl 415 0TAbIXa 43 945 2021-10-08 241 292 2022-10-08 21% [NokynaTtb
PTON PELOTON INTERACTIVE INC ObopynoBaHve 1 ToBapbl 4N 0TAbIXa 3009 2022-05-31 9 18 2023-05-31 96% [MokynaTb
TTWO TAKE-TWO INTERACTIVE SOFT. PaseneyeHus 19 875 2021-11-05 123 220 2022-11-05 79% [Mokynatb
FL FOOT LOCKER INC Crneunanm3npoBaHHas po3HNUYHas TOProBs 2 348 2022-01-11 25 60 2023-01-11 142% [NokynaTtb
CHGG CHEGG INC /IHTepHeT-cepBuCHI 2 212 2021-11-03 18 55 2022-11-03 213% [okynaTb
LDOS LEIDOS HOLDINGS INC [lpotheccroHanbHbIE YCYTK 13 830 2021-11-02 101 115 2022-11-02 13% [Nokynatb
DISH DISH NETWORK CORPORATION Cpenctsa MaccoBow MHopMaLmm 904/ 2022-05-31 17 40 2023-05-31 134% [Nokynatb
SNAP SNAP INC /IHTepHeT-cepBuCH 23 007/ 2022-05-31 14 30 2023-05-31 113% [TokynaTb
FTCH FARFETCH LTD VIHTEPHET- 1 NpsSMas PO3HMYHAS TOProBas 2 612 2022-05-31 7/ 13 2023-05-31 82% [Nokynatb
QCoM QUALCOMM INC [pon3B0OACTBO NOAYNPOBOAHMKOB 148 109 2022-02-03 132 231 2023-02-03 75% MokynaTb
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United States Steel Corp. KoMmnaHus co ctanbHbIM

XapaKTepoM

PaclumpeHne npomn3BoacTBa, 0naronpuaTHas TEXHUYECKas KapTUHA U 3HaYMTeNIbHas
He,00L,eHEHHOCTL MOryT criocobcTBoBaTh pocTy KoTuposok U.S. Steel go $29

Trkep

Llena akupn
Ha MOMEHT aHa/I13a

LleneBast LeHa akLumm

[loTeHuman pocta

[BVaeHaHas 0OXOOHOCTb

United States Steel Corp. (NYSE: X) — kpynHenniz
npou3soauTens Metannonpoaykuun B CLUA, BegeT
onepaunoHHyto geatensHocTb ¢ 1901 roga. Komna-
HMS aKTVBHO Pa3BMBAETCA M B HACTOALLMI MOMEHT
MPOW3BOAMT LLUMPOKMM aCCOPTUMEHT TOBAPOB, BKJIHO-
4as MPOKATHbIE NIUCTbI, CNVPaibHO-CBAPHbIE TPYOHI,
paanaTopbl OTOMJIEHNS, OTHEYMNOPHbIE KEPaMMYe-
CKMe MaTepuasbl, CTaslbHble CAsi0bl, KPYIble 1 Moo-
coBble NpokaTHble nncTbl. United States Steel Takxke
yNpaBNseT 0/I0BSHHLIM 3aBOA0M, A00bIBAET KENEe3-
HYI0 pyay M NPoOM3BOAMT KOKC. B monrocpoyHon
MNepCcrneKkTVBE KOMMaHNA NNaHMPYET CYLLECTBEHHO
HApaCTUTb BbIPYYKY 3a CHET BBOAA B IKCMJ1yaTaLmto
ABYX HOBbIX (habpVK 1 HanpaBNeHN N0 N3rOTOBJIE-
HI0 CTAIbHbIX MOKPLITUM 1 KOMIMAEKCHBIX CTaNbHbIX
3M1EMEHTOB AN LUMPOKOro NPUMEHEHUS, BKIIOYAS
NPOM3BOCTBO 3/IEKTPOMOOUNEN.

®akTopbl MHBECTULMOHHOWN NPUBNEKATENIbHOCTH:

« U.S. Steel coobuina o HamepeHuUn nNpoaaTh
SunCoke Energy ape AOMEHHbIE NMEYM, PacroNoxeH-
Hble Ha 3aBode Granite City Works. Ha 3Ton 6ase
YronbHasg KOMMaH1s NOCTPOUT pabprky No npoms-
BOACTBY rPaHyIMPOBAHHOMO YyryHa MOLLHOCTbHO
2 MnH T B rog. U.S. Steel oxknpaer, 4to nonyyeHve
Pa3peLLeHs Ha COeNKY 1 CTPOMTENbCTBO 3aB04a
3aIMeT 0K0J10 ABYX NeT. 3atem SunCoke npeaocTa-
suT U.S. Steel gocTyn K npom3BOACTBY YyryHa B
Granite City B TedeHme cnegytorimx 10 ner.

« KoMnaHusa TakxKe 3asBua, YTo oceHbto 2022
roga niaHMpyeT HavyaTb CTPOUTENBCTBO CUCTEMBI
ONS NPOM3BOACTBA XKENE30PYAHbIX OKAThILIEN
Ha OJHOM W13 OBYX CBOMX Npeanpuati B MuH-
HecoTe, Keetac nny Minntac. [TockonbKy Chipbe
OyOeT nocTynaTb C COBCTBEHHbLIX pyaHMKOB, U.S.
Steel cMOXET 3HAYMTENBHO C3KOHOMUTL Ha 3aTpa-
Tax NpV peannsaLmm 3Toro NpoeKTa.

« CornacHo gaHHbIM FactSet, aMUTEHT 3aHMMaET
5,3% MMPOBOro pbiHKa MNPOM3BOACTBA CTaslb-
Horo npokaTta. OCHOBHbLIM pbIHKOM cBbITa AN
komnaHuu octatotes CLUA, octaneHble 21% npo-
OAX MPUXOAATCS HA eBPOMENCKNE CTPaHbI, npe-
MMYLLIECTBEHHO epMaHnio, BennkobputaHnio v
DpaHLumto.

« PekopaHas ckoppekTnpoBaHHas EBITDA 3a nep-
BbIll KBapTan coctasuna $1,3 Mnpa, noxkasas
NBY3Ha4YHble TEMMbl pocTa. [1penMyLLecTBEHHO
3TO ObIJI0 00YC/I0BNEHO UCTOPUYECKU BbICO-
KMMW LieHaMVM Ha NPOM3BOAMMYH MPOAYKLMH.
PeHTabenbHOCTb NO onepaunoHHOW Npubbinm
00CTUrNa 22%, YTO HEMHOTO JlyYLle CpeaHeoTpac-
nesoro nokasatens 20%. 45% onepaunoHHOM
NpuMbbIIN KOMOAHUKM NPUXOANTCA Ha Hanbonee
MapXX1HaSIbHOE HarnpaB/IEHWE B CTAJIENIUTENHOM
OTpacnv — N3roTOB/IEHME XO/I0HOKATAHOW CTa/.
B nocnenHmne HECKONBKO MECSLIEB 3TOT CErMEHT
NOAYYMA CUNBbHYIO NOAOEPXKKY Onarogapst aHTu-
KOBMAHBIM orpaHunyeHmnsaM B Kutae (kpynHen-

BaguMm Mepkynos,

LAMPEKTOP aHaIMTMYECKOro AenapTaMeHTa
VK «®praom OGuHaHC»
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NHBecTULUMOHHAA naes

LLIEM 3KCMOPTEPE CTann), peasn3aLmmn rocy,qapCTBEHHbIX MHPACTPYKTYPHbBIX
MPOEKTOB, a TaKXe BbICOKMM TeMnaM cTpomTeNbCTBa. 0QHAKO MEHEOKMEHT
NoJj1araeT, YT0 BO BTOPOM MNOJYroAmMm KOMMAaHUS MOXET NPOAEMOHCTPUPOBATb
YXY[OLIEHME NOKA3aTesNEN B CPABHEHUM C TEKYLLMW.

PbIHOYHbLIE MYNLTUNNNKATOPLI SMUTEHTA B HACTOSALWMIA MOMEHT HAMHOMO
HMKE KaK CPpedHeoTpacieBblX, Tak M COBCTBEHHbBIX MCTOPUYECKNX 3HAYEH M
1 yka3sbiBatoT Ha ancamg, B 50%. EV/EBITDA 3a nocnegHwue 12 MecsaLeB cocTas-
nsget 0,97/x, HECMOTPS Ha MCTOPMYECKN BbICOKYH peHTabenbHocTb EBITDA
Ha ypoBHe 28%. Ha nokanbHOM pbIHKE DAMXKanLimMe KOHKYPEHTbI SMUTEHTA
Reliance Steel (RS) n Steel Dynamics (STLD) oueHvBaoTCs CyLECTBEHHO
BoiLe: 4,/6x 1 2,58x cooTBETCTBEHHO. [1pn 3TOM X peHTabenbHOCTb Ha 12%
1 1% HuxKe, yem y U.S. Steel. Cyna no cpegHeoTpacneBbiM NOKa3aTeNsiM, KOM-
naHus HegooueHeHa. MeavaHHoe 3HadeHue thopBapaHoro, a Takxe LTM P/E
coctaenseT 3,3x 1 3,4x npotme 1,/x 1 1,02X y sMuTeHTa.

KoTrpoBky 0OCTUIN NokabHoro aHa Ha yposHe $16 3a akuwio, nocne Yero
HaYann OBvxeHune BeepX. [aHHbIM YPOBEHb MOCTYX M HEOBX0AMMbBIM 3BEHOM
0718 opMMpoBaHMA NaTTEPHA «TPOMHOE [HO», KOTOPbIV CTAHOBUTCS BUAEH Ha
rpadomke oanHo B noftopa roga. CrurHan K pa3BopoTy HUCXOOALEro TPeHaa

noareepxgaetcs MHAnKaTopoM RSI HvxKe 30 nyHKTOB. bavKanwmnm ypoBHEM
nofdaepxku octaetcd oTMeTka $16, B To BpeMst Kak conpoTUBIEHME PACcrono-
KeHo Ha rpanmnue 200-gHeBHOM ckonb3saLlen cpegHen B $24.

« Wctopuyeckn monb Bbin nydwnm mecauem ana akumm U.S. Steel, koTto-
pble B cpeaHeM 3a rof pocan Ha 10% Ha npoTsyKeHUn nocneaHero AecaTu-
NeTus. 28 NNg KOMNaHWsa 0TYMTAETCS 0 Pe3ysibTaTax 3a BTOPOW KBapTasl.
OxunpgaemMble CUNbHbBIE MOKA3aTesn, CKOpee BCero, obecnevar KOTUPOBKM X
OOMNONHNTENbHBIMK AparBepaMu pocTa. HecMoTpsl Ha cokpalleHe 00 beMoB
peasM3yeMon NpoayKLumm Ha oHe caboro cnpoca B CTPOUTESIbHOM 1 TPaHC-
MOPTHOM CEKTOPAaX, MPOrHO3MPYETCS YBENUYEHME BbIPY UK.

« Euwle oguH takTop nogaepxku ons akumm U.S. Steel — Hanmune 6onbLuoro
konunyecTea (bonee 75%) MHCTUTYLMOHAbHBIX MHBECTOPOB B KanuTane KoM-
NaHumn.

Mbl MOHMXKAEM [0rOCPOYHYI0 LeneByio Lery no bymare X go $29, ogHaxo

OanbHeNWasd AMHaMMKa KOTUPOBOK ByAeT BO MHOMOM 3aBUCETh OT 00LLErO

MaKpPO3KOHOMMYECKOro hoHa. PekoMeHayeM yCTaHOBUTL CTOM-10CC Ha YpOoB-
He $13.
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NHBecTULMOHHAA naen

®urHaHcoBbIe NOKa3aTenu, $ MJIH

Bbipyuka 12938 9741 20 445 20 969 16 215 15 505 16 721 17 283 17 629
OcHoBHbIE pacxofbl 12678 10169 15 397 15792 12 211 11677 12 592 13 016 13 276
BanoBas npubbinb 260 -428 5048 5177 4004 3828 4129 4 267 4353
SG&A 289 274 417 428 331 316 341 353 360
EBITDA 587 -62 5450 6151 5085 4 889 5109 5263 5421
AMopTH3auLms 616 643 /91 1372 1390 1355 1322 1115 1138
EBIT -29 -705 4659 4778 3695 3533 3787 3915 4017
MpoueHTHbIE BbiNaaTsl (goxoabl) 165 273 309 318 271 241 181 58 -188
EBT -452 -1307 4344 4 461 1232 998 3606 3 857 4 205
Hanorw 178 142 170 937 259 210 757 810 883
Yucras npnbbinb -630 -1165 4174 3524 973 788 2849 3047 3322
Dilluted EPS $-3,68 $-5,92 $14,88 $12,36 $3,48 $2,79 $10,09 $10,79 $5,76
DPS $0,20 $0,04 $- $-0,26 $-0,07 $-0,06 $-0,21 $-0,22 $-0,12

AHnanus KoauumneHToB 2021A | 2022E | 2023E | 2024E | 2025E | 2026E 2027E

ROE 64%  42% 12% 9% 10% 11% 23%
ROA 28% 18% 5% 4% 5% 6% 19%
ROCE 40% 28% 18% 17% 17% 18% 25%
Bbipyuka/AKTVBbI 1,15x  0,99x  0,/4x 0,69x @ 0,/3x = 0,/4x  0,/4x
Koad. nokpbiTna npoueHtoB | 14,88x  14,83x  11,50x | 11,00x  11,/9x  12,19x 12,51

Map)xuHanbHoCTb, B %

Banosas mMapxa

2019A

2%

2020A | 2021A | 2022E | 2023E | 2024E | 2025E  2026E 2027E

4%

25%

25% | 29%

25% | 25%

25% | 29%

Mapxa no EBITDA

5%

1%

27%

29% 3%

32% 3%

30% | 31%

Mapxka no 4ymuctom Nprnbsinm

-5%

-12%

20%

17%

5% 17%

18% | 19%
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OnunoHHasa npes
BEAR CALL SPREAD ON GIS

IHBECTULIMOHHBIN TE3MC

General Mills, Inc. — ocHoBaHHas B 1856 rogy amepunkaHckas KoMNaHus, Cneunann3npyoLlascs Ha Npon3BoACTBE M NPoAaXKe NPOAYKTOB
NUTaAHMA W HaTypaibHbIX KOPMOB A9 AOMaLLUHUX XMBOTHbBIX Nof pasnuyHeiMu bpeHgamu 6onee yem B 100 rocygapcTsax. General Mills
NPON3BOONT CHEKW, NUTATENbHbIE DATOHYMKM M MONYMHabpUKaThl, XJ10MbS, NULLLY, CYMbl, FAPHNPLI, MOTYPThl, MOPOXEHOE 1 NPOAYKLMIO A5
OOMALLHNX MUTOMLEB HA MHOTOYMCAIEHHbIX MoLaaKax B 13 cTpaHax Mupa. B TedeHne aByX NociefHnX 0THETHbLIX KBAPTa/IOB KaK BbIPYYKa,
TaK 1 NPubbISIb 3MUTEHTA MPEB3O0LLN KOHCEHCYC aHannTMKoB. OOHaKo POCT NpoaaXx 00YyCoBSEH r1aBHbIM 06pa3oM MOBLILIEHNEM LIEH, B
TO BPEMS KaK 000p0Thl B HaTypasibHOM BblPaXKeHMUM COKpaLLaloTcs. Mbl nonaraeM, 4To B OMKanNLLIEM KBapTase Y KOMMNaHWM HET 04eBUAHbBIX
AparBepoB 015 POCTa M TeKyllas CTOMMOCTb OyMaru 3aBbllleHa. [10 HalleMy MHEHW0, K MOMEHTY 3Kcnupaummy LeHa 6a3o8oro aktmea GIS
oynet Hke $80.

[ padhmk NpnbbINN/yBbITKA U KOHTPOSIbHBIE TOYKM B CAESKE

$100,00

$55,00

$50,00
$-

$(50,00)
$(100,00)
$(150,00)
$(200,00)
$(250,00)

Tukep . [peyeckrie NnapameTpel Oxiinaemas
Peko- Crpaiik 1 [lata Tekylas CronmocTb

6a30B0r0 BONa-
MEHOALMS | MHCTPYMEHT | 3KCnupauum LeHa cTparterum
aKTVBa TUNBHOCTb M 6M

$92
$103
$115
$126
$138
$149

$(195,00)

PeanvsoBaHHas BONATUIbHOCTb

[enbta [amMMa Bera Teta

Mokynats | CALL $82,5 16.09.2022 0,625 0179 0,039 0,088 -0,013 20,10%

GIS $(55) 28,67% 2702% 24.52% 21,86%

Mpopasate = CALL$80 | 16.09.2022 1,200 0,291 0,050 0108 0,018 20.73%

[lapamMeTpbl caenku

[popaxa Bear Call Spreadon GIS
Crpankn Long CALL 82.5; Short CALL 80
[lokynka +GIS"C9G82,5
[lpogarka +GIS"C9G80

[Nata skcnvpaumn 16 cenTabps 2022 1.

MapxuHansHoe obcenevenne  $250,00

MakcrmManbHas Npubbiib $55
MakcyMasbHbIN YObITOK $(195)
Oxnpoaemasn npubbinb 22%
Touka 6e3ybbITO4HOCTH $80,55

YnpaBneHne nosunumnen

Ecnn ueHa 6a30Boro akTvBa Ha [aTy 3KCnmpa-
LMK OYOET HVXKE CTPanKa NPoaaHHOro onLy-
OHa KOJJ1, MHBECTOP MOJTYYUT MaKCUMaSIbHYH
npubbib $55. Ecim LeHa 6a30Boro akTvBa oKa-
xetes B auanasoHe $80-82,5, notepu 6yayT
BapbMPOBATLCS, NPV 3TOM HEODXOAMMO KYMiNTb
3KBMBAIEHTHOE KofnyecTso noTos (100 akumi)
GIS ons 3aKpbITVS NO3MLMM B MOMEHT 3KCIMPa-
umun. Ecnm ueHa 6a3oBoro akTnea ByaeT Boille
KYMJIEHHOTO OMUMOHA KOJ1, MHBECTOP MOHE-
CET MaKCUMasbHbIN YOLITOK B pasmepe $195. B
no3unumio Heobxoammo 3axoanTb Ao 16.08.2022
BKJIOUMUTESbHO, MHAYe TeTa KOHCTPYKLUMM 3a0e-
PET 3HAYUTESIbHYHO YaCTb MPEMUK, & COOTHOLLIE-
HE MEX Y NPUOLINBLI0 1 YOBITKOM YXYOLLNTCS.

FREEDOM
finance

NHBECTULMOHHBIN

0630p N°250
14 monga 2022
www.ffin.ru



http://www.ffin.ru

HoBocTu KOMNaHMK, akLMM KOTOPbIX eLle He obpallatoTcs Ha bupikax

electrify
america

HoyepHasa komnaHusa Volkswagen Group of America, ocHoBaHHas B 2016 roay, BnageeT ceTbho
3apAaHbIX CTaHUMW ANS 3/1eKTpoKapoB. TexHonoruu Electrify America no3BonstoT nog3apsaxKarh
aBTOM0ObUAb BCero 3a 30 MnHYT. KoMnaHns TakxKe npenoctaBiseT yaobHoe MobuibHOe npuio-
XKEeHWe ans novcka bavkanwmx ctaHumi. Uenb Electrify America — cnocobcTBoBaTh pacnpocTpa-
HEHWI0 NCMNOSIb30BaHMA MaLLMH Ha 3NeKTPoaBMraTesie NOCPeaCTBOM PacLUMPEHnst HeobXoaMMOowm
MHAPACTPYKTYpPbl. B nepBoM payHae (rHAHCMPOBAHMS KOMMAaHNA NPUBEKIa B 0OLLEN CNOXKHOCTA
$450 mnH, yeenmuns csoto oueHKy o $2,45 mnpa. OcHoBHBIMM MHBECTOPAMM CTapTana BbICTYnatoT
Volkswagen Group v Siemens Financial Services. 1prBneyeHHble CpeacTBa MNAaHUPYeTCs NOTPaTUTb
Ha TeppuTopUanbHoe paclunpeHne brsHeca. K 2026-my Electrify America HamepeHa yBEANUYNTL YMC-
no ctaHumn B CLUA v Kanage no 1800, a Konu4ecTBo CBEPXOLICTPLIX 3apsaHbIX YCTPOMCTB AOSIKHO
npesbicnTb 10 ThiC.

ReCode

THERAPEUTICS

buodapmaleBTuyeckas KoMnaHms, Kotopas pa3pabarbiBaeT METOObl FEHHOW Tepanun A5 neye-
HMS MYKOBMCLMO03a, MEPBMYHOM UNNNAPHOW OUCKNHE3NN, HEKOTOPbIX BMAOB paka 1 3aboneBaHnm
LeHTpanbHOW HepBHOW cucTeMbl. C MoMeHTa ocHoBaHusa B 2015 rogy ReCode Therapeutics npu-
snekna $200 man, B ToM yncne $120 maH B payHae duHaHcuposanus cepumn B ot Pfizer Ventures,
EcoR1 Capital n gpyrux nHeectopos, Bkatyas Sanofi Ventures, Orbimed, Vida Ventures, MPM
Capital, Colt Ventures, Hunt Technology Ventures L.P., Osage University Partners, Tekla Capital
Management LLC v Superstring Capital. [lprBneyeHHbI KanuTan NaaHnMpyeTcs UCNob30BaTh Ha
COBEPLUEHCTBOBAHME KOPPEKLMOHHOM FEHHOM Tepanun 1 passntne texHonorum mPHK.

*EVOLVED BY NATURE

buoTex 13 bocToHa paboTaeT Hag, NOHOM 3aMEHOW CUHTETUYECKNX TEKCTUBHBIX MaTeEPVanoB Ha-
TypasibHbIMK KOMMoHeHTamu. IHHOBaLMOHHbIe pa3paboTky Evolved By Nature, Takve Kak «akTunsu-
POBAHHbIN LLIEJIK», MO3BONAIOT MNOBLICUTbL KAYECTBO Pa3MyHbIX MaTEPMasoB, KOTOPbIE MCMOIb3YHOTCS
B NMPOW3BOACTBE 0Aexapl. bnarogaps TexHON0rMaM KoMNaHWM 3KCATyaTaUMOHHbIE XapaKTEPUCTUKN
KaLleMMPa, HeNIoHa, MONMACTEPA 3HAYMTENBHO YaydLLakTes. bonee Toro, 3T pa3paboTKy MoryT
ObITb MCMOb30BAHBI TAKXKE B MeAMLMHE. 3a TpW payHda hrHaHcuposarmua ctapTan npusnek $190
MJTH, Bktodas $120 mnH, nonyyeHHbIx B xode payHaa cepun C. B ctaptan nnsectupytor CHANEL,
Senator Investment Group 1 Teachers’ Venture Growth, a Takxxe Emerald Development Managers,
Roy O. Disney (ocHosatens Walt Disney Animation Studios), Jeffrey Vinik, The Kraft Group.

Nomad

AKTVBHO paboTas Haf pelleHveM nNpobieMbl HEXBATKM MeanepcoHana, KoMNaHms BbICTYNAET Mo-
CPeQHMKOM MeXay BpadyaMu 1 MeOCEeCcTpaMu, C 04HOW CTOPOHbLI, 1 paboTogatensmu, ¢ Opyrou.
OnnanH-nnatdopma Nomad Health no3sonsgeT kBanuduumpoBaHHLIM MeApPabOTHMKAM HaX0auTh
BbICOKOOM1a4MBAEMbIE BAKAHCMW Ha YCNOBMAX BPEMEHHOIO TPYAOBOI0O A0r0BOPa, a He LWTaTHOW
nosvumun. 3a geeatb payHoos duHaHcrposardus Nomad Health npusnexna 6onee $200 mnH ot
JPMorgan, 406 Ventures, Polaris Partners, HealthQuest Capital, Trinity Capital n Adams Street
Partners. O6beM pbiHKa, Ha KOTOPOM paboTaeT KoMmnaHus, coctasnset okono $40 mnpa. Bo spe-
ma naHgemumn COVID-19 cTapTan cyLLecTBEHHO HapacT CBOW PECYPChl 13-3a NEPENOSIHEHHOCTY
DONbHWL, U HEXBATKM MeCECTEP.
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|IPO KinderCare Learning Companies finance o
CraBka Ha byayuiee

9 mapTa nosTopHYto 3asaBKY Ha IPO nogana komnanua KinderCare Learning Companies —

KPYNHENLIMM YaCTHbIW NPoBauaep yCnyr B cdpepe A0LLIKObHOro 06pa3oBaHMs 1 yxoda 3a JeTbMU VIHB;CTMnggT)bM

B CLUA. AHpgeppanTepamu pa3melleHms BoicTynatoT Barclays, Morgan Stanley, Jefferies, BofA Yoo 2022
Securities, Goldman Sachs, Baird, Citigroup, Credit Suisse, Macquarie Capital www.fin.ru

Yem nHtepecHa komnaHua?

1. 0 komnaHuu. KinderCare Learning Companies 6bina ocHoBaHa B
1969 roay 1 Ha cerogHSALWHNN AEHb SBSETCH KPYMHEWLIEN YacT-

0630p nepep, IPO

HOW KOMMaHWeN B CBOEM CErMEHTe, NMPeaocTaBnas yeayru go- 1 IMUTEHT: KinderCare Learning Companies
BHELLIKOSIbHOr0 00pa30BaHms, a TAKXKe yXoda 3a IeTbMI B BO3pACTe Tukep: KLC
OT wecTn Hegenb Ao 12 net. Becero y koMnanum cebilie 1500 uek- Bypxa: NYSE
TPOB, paccyMTaHHbIX Ha B6onee yeM 197 Twic. geten. [1o cocToAHNIO

Ha 1 aHBaps 2022 roga y KinderCare Learning 66111 3aK104€Hb! flwanasok Ha IPC: L
KOHTpaKTbl Bonee yem ¢ 650 [0- 1 BHELIKONbHLIMM 06pa3oBaTeSib- 06beM K pasMeLLIEHNIO: $100 mnH
HbIMI YYPEXOEHUSAMN, PACNONOXKEHHbIMM B 40 wWTtaTax 1 oKpyre AHOeppaiiTeps!: Barclays, Morgan Stanley,
Konymbusa. B 2021 rogy kKoMnanus nnaHmposana nposectn PO Jefferies,

Ha $1 Mpa, HO OTNOXWMNA IMCTUHT, COCNABLUNCH Ha HOPMATUBHbIE
TpeboBaHus.

BofA Securities,

Goldman Sachs,

2. MoTeHuManbHbIN PbIHOK. [10 AaHHBIM bopo 3KOHOMMYEeCKKX Mcce-
[0BaHNI, YaCTHbIE PACX0dbl Ha YX0[, 3a AeTbMM 1 06pPa30BaTESbHbIE
yenyri seipocin ¢ $10,5 mnpg 8 2012-m go $15,2 mnpg 8 2019 roay
(cpepHerogosble Temnbl pocta, CAGR — 4,7%). o ouerke Adroit
Market Research, k 2028-My gaHHbIN cerMeHT pactumputes go $520
mnpa npu CAGR 15%.

Baird, Citigroup,

Credit Suisse,

Macquarie Capital

3. ®uHaHcoBble nokasaTtenu. B 2021 rogy Temnbl pocta brsHeca

yckopununck go 32% npotus -27% B 2020-M 1 +12% B 2019-Mm. 1@/

EBIT mapxa Bblpocna ¢ -5% B 2020 rogy no 12% 8 2021-m. Ha A
KOHel, nepBoro keapTana 2022 rHaHCOBOro rofa y KoMnaHum Ha .
6anarce 6bino $177,248 mnH genexxHbix cpeacts v $1,319 mapgo KinderCare

nonra (38% coBOKYMHLIX aKTUBOB).
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Poccnmncknm pbiHOK
JleTHee oxnaxxgeHue

MHoekc Mocbunpxu ckoppeKkTpoBascs 40 MUMHUMYMOB C KOHLA dheBpans

leoprun BawueHko,

3aMeCTUTENb AMPEKTOPA
aHaIMTMYECKOro AenapTaMeHTa
MK «®pugom @uHaHe»
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[aBHOW HOBOCTLIO MOCNEAHNX ABYX HEAENb CTan BHE3anHbI 0TKa3 Pycanom no Bonpocy 06beanHeHNs KoMnanui. B cnydae ecnm nepe- KnioueBble MHANKATOpbI N0 PhIHKY 14 wions .2022
[OCA la3npoma yTBEPAUTL NPEASIOKEHHbIE PAHEE COBETOM AMPEKTO- rOBOPbI 3aBEPLLATCS YCNEXOM, MNOSABUTCS META/TYPrmyecknii ruraHT www.ffin.ru

poB amBuaeHabl. CyMMa, KOTOPYH KOMMaHWS [0/KHa Oblna BbiMa- C ro[10BOV BbIpyYKOW Bonee 2 TpH py6. Peakuys peiHKa Ha HOBOCTb A 3HaueHue Ha UsmeHeHpe,
TUTb rocyaapcTBy, OyAeT nepeyncieHa 3a cyeT nosbleHns HAT. Oblna BypHOW, HO Henpoao/mKuTeNnsHoun. Akummn Pycana, npexaie e 27.06.22 11.07.22 %

v (o)
AKLMW ra3oBOro rmraHTa Ha aTon HoBocTK noTepsnn 30% cTomMmo- 00HOBASIBLUVE MUHVMYMBI C KOHLA (peBpans, B3neTenu bonee Hem MOEX 2 417 2162 -10,55%
CTW, YNaB Ha MMHVMYM C KOHLa (heBpas. 370 BbI3BasI0 ryBoKYH0 Ha 20%, HO yXe CnycTa OeHb PacTePSIM NOYTM BECb PocT. [1oTaHWH ST o8 1154 1919

KOPPEKLIMIO BCEMO POCCUMCKOTO PhiHKa: MHAEKC MOCKOBCKOWM BUpXKU
oTKaTUNCs K ypoBHO 2200 NyHKTOB — MUHUMYMY C KOHLIA anpens.
[loM1Mo [a3npoma 0T BbINaT akLUMoHepam oTkasanmce @ocarpo 1 TTHK-1,
B 10 e Bpemst PocHed b, baluHed T 1 OTK-2 anBmaeHabl yTBEPOVN.
Ha 3ToM avBMOeHOHbIM CE30H 3aBepLUNIICA. Bonpoc o Bbiniare KoMna-
HUSMI MPOMEXYTOYHBIX ANBUOEHA0B BO BTOPOM MOMYroamy noka He
CTOWT Ha NoBecTKe AHs. COOTBETCTBYHOLLME PeLLeHNs By ayT 3aBICETb
OT CUTYaLMN B 3KOHOMWKE, HANOroBOW NMOMUTUKI, BOSMOXHOCTW Nepe-
BECTW [10X0[bl OCHOBHbIM BeHedmLapam.

bonbLLOW pe3oHaHC Tak)Ke BbI3BASI0 COOOLLEHME O TOM, YTO I/1aBa

TaK)Ke CO0BLLMI, YTO B BAvKauLLMe rof-0Ba He CTOUT PacCyUThIBATb
Ha BbIMATy AVMBWOEHI0B B NMPEXHMX 00bEMAX.

Napa USD/RUB noackoymna Beile 60 BnepBbie ¢ KOHLA Mast. 3TO
COBMaso C 3adBaeHNnAMU MUHPKMHA 0 BO3MOXHOCTY MHTEPBEHLINN
0119 NPOTUBOAENCTBISA CUSTbHOMY YKPENEHMI0 PYDSist, a TaKXKE C yKa-
30M MPe3nAeHTa 0 BOSMOXHOCTM YXKECTOYEHNS BA/IIOTHbLIX OrpaHmye-
HUW. BnpoyeM, Npr3HaKoB MHTEPBEHLMM He 3aMeYeHo, a (aKTopsl,
CMOCOOCTBYIOLLME YKPENNEHMIO PYOns, HE ncHesnn. 3ato Ha YoHE
FeonoIMTUYECKMX PUCKOB PE3KO BbIPOC/N 00BbEMbI TOProB HAHEM:
L0N19 3TOW BatoThl B 060p0oTax MOCKOBCKOW BUPXK NPUOIVKAET-

3071070

1828

1729

-5,42%

Brent

114,23

105,47

-1,67%

EUR/RUB

55,94

59,19

5,81%

USD/RUB

53,27

59,89

12,43%

EUR/USD

1,06

1,00

-5,49%

HopHukens Bnagumup MNoTaHWH gan pa3peLueHne Ha NeperoBopsbl C ca K 20%.

UHpekc Mocbupixn gHeBHOWM

-4400

-4200

Oxxnpaem 4200
-3800

Mbl 0XXm1aaeM, 4To MHAEKC MOCKOBCKOW BUpXK NogHUMeETCS K 0TMeTKe 2350 NyHKTOB. AKLMM OTEYECTBEHHbLIX 3MUTEHTOB OCTAKTCSA NPUBIIE- 3600

KaTeNbHbIMM, HECMOTPS HAa OTPULATENBHYH AMHAMUKY MHOTUX 13 HUX. Ecnv baHk Poccum npogomknT CHMKaTb KIKOYEBYH CTABKY, AEHbLMN C 3200
AEeno3nToB OyOYT NepeTekaTb Ha MOHO0BLIV PHIHOK. JInaepamMu pocTa, BEPOSTHEE BCErO, ByayT aKLMM TENEKOMOB, MOTPEONTENIbCKOr0 CEKTOPA, oo
baHkoB, NT-komnaHu. CMelLaHHas OMHaMKKa BEPOSATHA B ByMarax HediTerasa, MeTalyprum 1 ropHoao0bIBatoLLEero cektopa. [1pogomknT E
YCUNMBATBLCS CNPOC Ha obnuraumn. B hokyce Ha NOKaNbHOM PbIHKE HET 3HAYMMbIX COBbITUN, OYAET OThIrPbIBATLCA TEXHMYECKASA KapTUHA.

OpuenTup ans napsl USD/RUB: ananasoH 55-65. o019 09

MHoexe MocKoBCKOW BUPXIM OMyCTAICS K MAHK-
MyMaM C KoHLa deBpans nofm, BANSHNEM KOp-
PEKLVM B OTAENbHbIX OyMarax NepBOro aLlenoHa
113-3a 3aKPbITUS PEECTPA aKLMOHEPOB /151 NOJTy-
yeHus amemaeHnos. PTC oTkaTnncs K cambiM
HU3KMM OTMETKaM 3a ABa MecsLa.

Hawa cTparerus

[ns nokynok Ha cpegHnn cpok nepcnekTneHo Bbirnaaat 6ymarn OZ0ON, QIWI, TlonmnmeTtanna, Mocbupxu n CIb bupxn, a Takxke HOBATIKa.
[To-npexKHeMY COBETYEM BO3AEPKMBATLCS OT MOMCKA O0JITOCPOYHbLIX TOYEK BX0OA, PEKOMEHOYEM OrpaHMYMTb TOProB/ ByMarammn nepso-
r0-BTOPOr0 3LLUESIOHA 1 HE YaAepXKMBaTb AJIMHHbIE NO3ULMK Boflee ABYX Hede b, JIy4ylle BCero oTbirpblBaTbh HOBOCTU, OXUOAHNSA, TEXHNYECKYHO
KapTUHY U CUJIbHbIE ABUXEHNSA Ha PbIHKE.
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(18+) BELUGA GROUP o6bsiBuna onepaumoHHbIe pe3ynbTaThl 3a Nepsoe noiyroaue

MocTaBKKM cobCTBEHHOW NPOAYKLUMM KOMMaHum yeenudunucs Ha 11%, go 6,18 gan (gekanutpa). ObLime oTrpyskm
BbIpocAv Ha 13,6% r/r, no /7,4 pan. lNosbilleHne odbeMa Npoax 3atMKCMPOBaHO BO BCEX CErMeHTax busHeca rpynmbi.

Peannzaumsa yepes po3HMYHY CETb YBENMYMNack Ha 33%. Konnyectso marasunHos gocturio 1200. CpeaHuin vek
BbIPOC Ha 1/%, TpauK noeeicnncs Ha 38%.

VK roToBUTCS BbINTU HAa PbIHOK OHJ1TaNH-OPOHNPOBAHNA XUNbS

CMIW coobuimnm 06 nHTepece KOMNaHUK K ABYM PervoHabHbIM MHTEPHET-M0LWAAKAM A5 NOCYTOYHOM apeH bl
Xnnow HegpuxmmocTu. KpoMe Toro, nosiensnack MHMopMaLms 0 NoAroToBKe K 3amycKy naaTtdopMbl HOBOCTEN U

6noros, a Takxe K npogaxe gonu B Delivery Club. Pykosoacteo VK 3Ty MHbopMaunio He NOATBEPKAA10, HO OHa
CTaJla MOBOAOM [J15 POCTa KOTMPOBOK.

P/ACr/aAQCcCK /aAfA

Pacnaackas otuntanace no PCbY 3a nepsoe nonyrogue

Beipyyka KoMnaHuu oT peannsaunn coctasina 20 573 mnH pyb. npotre 5 670 MaH rogom paHee. [Joxoabl 0T y4a-

CTMS B OPYrX OpraHmn3aumax cokpatununce ¢ 24 625 mnu go 12 000 mnn pyb. Yuctas nprbbiib yBEAUYMIACH C
npownorogHnx 26 141 man o 28 903 MnH pyo.
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Axkuus 3HayeHue Ha 27.06.2022 3HayeHue Ha 11.07.2022 U3meHeHune, %
JINeKTpo3HepreTMYECKMIN CEKTOP
WNnTep PAO 3,8 3,4005 -10,51%
Pycrmnapo 0,8099 0,8025 -0,91%
OlK-2 0,6731 0,555 -17,55%
HOHmnpo 1,452 1,43 -1,52%
TIK-1 0,009574 0,008184 -14,52%
JHen 0,506 0,4674 -7,63%
MocaHepro 2,117 1,85 -12,61%
®CK E3C 0,0936 0,087/9 -6,09%
Poccetn, ao 0,6192 0,5916 -4,46%
MoTpebutenbckuii cekTop
MarnuT 4360 4385 0,57%
X5 9675 1138 17,62%
JleHTa 705 681 -3,40%
HeTckmin Mmp 70,34 /314 3,98%
M.BMaeo 200,9 1976 -1,64%
OZON, agp 913 1050 15,01%
Fix Price 292.,5 305,9 4,58%
TenekOMMYHWKaLMOHHBIN CEKTOP
MTC 276,2 239,85 -13,16%
PocTenekom, ao 64,03 65,88 2,89%
PocTenekoMm, an 62 64,1 3,39%
TpaHcnopTHbIV CeKTop
Aspodnot 279 277 -0,72%
HMTTT 5435 5,09 -6,35%
OBMIN 31,55 29,94 -5,10%
GLTR, rop 319,8 285,05 -10,87%
CoBkomd ot 4317 379 -12,21%

Akuus 3HayeHue Ha 27.06.2022 3HayeHue Ha 11.07.2022 U3meHeHune, %
MeTtannypruyeckui n ropHog006bIBatOLLUIA CEKTOP
CeBepcTasib 832,6 808,6 -2,88%
H/IMK 136 136,52 0,38%
MMK 33,5 30,755 -8,19%
MK HopHukenb 18586 16270 -12,46%
Pacnagckas 301,45 288,15 -4,41%
Anpoca 74,72 65,11 -12,86%
[Montoc 9220 8484 -1,98%
Meuen, ao 119,57 116,9 -2,23%
Meyen, an 146,/ 135,95 -1,33%
OK PYCAJI 55,715 54,495 -2,19%
Polymetal 432 362,2 -16,16%
®urHaHCOBLIN CEKTOP
CbepbaHk, ao 14115 126,8 -10,17%
CbepbaHk, an 134,72 121,99 -9,.10%
BTb 0,0191 0,018325 -4,06%
A®K Cucrtema 14,567 14,8 1,60%
Mocbupxa 90,25 84,48 -6,39%
Cacbmap 569,2 630,2 10,72%
TCS, rap 1672 1980 18,42%
HedTerasosbin cektop
[a3npom 296,2 188,9 -36,23%
HOBAT3K 1008 968,6 -3,91%
PocHedTb 376,65 343,8 -8,72%
CypryTHedTeras, ao 22,88 25,185 10,07%
CypryTHedTeras, an 35,055 35,835 2,23%
NYKOWN 4100 3848,5 -6,13%
balHedTh, ao 1160 1012,5 -12,72%
bawHedTh, an 8675 /15 -17,58%
[a3npoM HedTb 426,9 385,3 -9,74%
TaTHedTb, ao 458 400 -12,66%
TaTHedTb, an 410 3559 -13,20%

KoTuposku no gaHHbIM [TAO «MockoBckas brpkay

JnHaMuKa KoTMpoBOK

Jlnpepami nageHnst ctanuy akummn [asnpoma. B ayTcanaepax TakxKe oKasaancb Bymarv npeactaBuUTeNen
SHEPreTUKN 1 TPAHCMOPTHbLIE KOMMNaHWK, B0MbLLMHCTBO aKLMW META/ITYPriMYecKoro 1 HedTera3oBoro
CEKTOpOB. Jlnaepamm pocTa CTanmv OTAeNbHblE OyMaru PUHCEKTOPA U PETENNA.

FREEDOM
finance

NHBECTULMOHHBIN

0630p N°250
14 monga 2022
www.ffin.ru



http://www.ffin.ru

315,00 P
450,00 P

42,86%
300,00 P

TekyLast LegHa aKLmm

LleneBas LeHa akLmm

[loTeHuman pocta

Crom-ayT

NHBecTULUMOHHAA naes
VK. Uucdposon npopbiB

Cpeau popaveepoB pocTa akumm VK BbicoKas nepenpoaaHHOCTb 1 61aronpusaTHas KOHbIOHKTYPa B CEKTOPE

[ny6okas koppekumsa akuun. C oktabpsa 2021 roga kotnposkn VK cHU3nnmnch
Ha 80%, 1 ee KanuTanM3auns Ha CErogHALWHNIA aeHb cocTaBnseT /1,8 mnpa pyo.
($1175 mnpp). Ceityac 6ymara TopryeTcs Bbille MUHMMYMOB KOHLA (heBpans,
3a nocnegHu Mecsl, nprbasKrB B LieHe okono 15%. CpegHue gHeBHbIE 060POTHI
0CTakTCA NPUBIN3NTENbHO Ha YPOBHE MPOLLIOro roga.

[ybnnkaums HeaygmpoBaHHbIX NOKa3aTenen 3a nepebli KBapTan. CKOppeKkTy-
poBaHHas BhipyyKa VK 3a sHBapb-MapT yBenndunack Ha 9% r/r, go 30,85 mnpg
py6. Bbipyyka oT MHTepHET-peknambl Belpocna Ha 6% r/r, ao 11,1 mnpg, py6. Ckop-
pekTupoBaHHas EBITDA cokpatunace Ha 50% r/r, oo 2,97 Mnpa, a CKoppeKTMpo-
BaHHbIM yObITOK yBEAn4uncs ¢ 998 mnu go /7,37 mnpa pyo. KoHconnanpoBak-
HbI YUCTBIV YOBITOK cocTaBun 54,9 mapg npotue 2,46 mnpa pyb. rogom paHee.
Yyceteim ponr poctur 54,39 mapa pyb., oonroeas Harpyska dbina paBHa 2,46x
LTM EBITDA.

OnepayMoHHbIe pe3ynbTaThl 3a NepBbI KBapTan. BKoHTakTe ocTaeTcs KpynHen-
Wwew B Poccun coumanbHom ceThio. Ee cpeHsas MecsayHas ayamTopust B 0TYETHOM
nepuoge coctaBuna /3,4 MAH, a cpegHeAHEBHAs paBHANACh 47,2 MAH, 4OCTUras
50 MnH Ha nuke. Yuncno npocmoTpos cepsrca VK Bnaeo oka3anoch Ha ypoBHE
2,45 Mnpa B OeHb.

O6HoBneHHbIE gpanBepbl pocTa. [103MTNBHEIMI NS pas3suTusa dmnsHeca VK dak-
TOpaMK CTann yxof C POCCUMMCKOrO PblHKA MHOCTPAHHbBIX MITPOKOB 1 aKTMBU3a-
umsa npoueccoB M&A. KonmyecTso HOBbIX Nosib3oBaTenen coucetn BKoHTakTe
yBenuunnocb Ha 30%, a 4ncno coobLlecTs BLIPOCNO Ha 68%. 3T0 HanpsMyto CBS-
3aHO0 C yX040M M3 Poccny MHOCTPaHHbIX CETEM 1 CEPBMCOB MUKPOOIOroB. Ha
32% r/r pacwvpunack ayantopus cepeuca [lynsc. CpegHas MecsayHas ayan-
Topusa MY.GAMES ctana 6onblue Ha 33%, OOCTUrHYB 27,9 MIH, 008 NNaTHbIX
nosib3oBartesnien okono 4%. KomnaHus NposBisieT MHTEPEC K NPUOBPETEHMIO Cep-
BMCOB HOBOCTEW, 6/10roB, BMAEOKOHTEHTA. Coobulanock 06 MHTEpeCe K MOKYMKe
Avito. Mbl C4YMTaEM MOMOLLEHWE 3TOW MIAaTMOPMbI BMOJSIHE OCYLLECTBMMBIM C YYe-
TOM MOSIBAEHMS HNLMATVBBI OFPaHMYMUTb PA3MELLIEHNE YaCTHBIX 00 bSABNEHMI 33
npegenamm Cneumnann3npoBaHHOro onepaTopa.

CunbHble nHaHcoBble pe3ynbTathl 32 2021 rog. B MuHyBLIEM rogy BbipyyKa
VK yBennumnace Ha 18%, o 125,75 mnppa py6., EBITDA Bbipocna Ha 18%, oo

31,8 mnpa py6., Mapxa no Hew cocTaBina 25%. Buipyyka 0T OHNaNH-pPeKNaMbl
nogHsanach Ha 25%, 0o 48,7 mnpa pyb. Beipyyka o1 MMO-urp noBeicunace Ha
6%, no 37,9 mnppg pyb. Buipyyka ot EdTech Bbipocna Ha /1%, oo 10,4 mnpg pye6.
Hoxopnbl oT IVA-cepBMCOB OCTaNNCh Ha YPOBHE MPOLLIOro rofa.

YctronumeocTb akuun VK K koppekumu. K prickaM MOXKHO OTHECTM TEXHOSOTMYE-
CKMe (DaKTOPbI, CBA3AHHbIE C TPYAHOCTAMY MMMOPTO3aMELLEHMS B TEKYLLEW CUTY-
aunn. Ha nocTpoeHme HOBbIX TOMMCTUYECKMX LiEeN0YeK MOXKET YNTU HECKOJIbKO
mecsLeB. KOHbIOHKTYpa pbiHKa 61aronpuaTcTBYET pa3BuTuto brusHeca. Komna-
HIS OCTAETCS OCHOBHbIM DeHedKUMapaM yxoaa MHOCTPAHHbIX COLMANbHbIX CETEN
1 aKTWBHO pa3BuBaeT HanpasneHue EdTech. [lparBepom pocta gns akumm VK
MOXET CTaTb NyONMKaums OTYETHOCTI 3a BTOPOW KBapTall.

w
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®uHaHcoBbIe NoKa3aTenu

Bbipyuka, MaH pyo. 100 542 126 061
N3meHeHne, % 475% 25%
EBITDA, mnH py6. 19 325 29 447
EBITDA-Mapxa, % 19,2% 23,4%
Yuctas npunbbinb, MaH pyo. -18 747 -15 040
Yycraa mapxa, % -18,6% -11,9%

20231

F/B 2,4 1,2 -

P/E i ]

ROA -76 5,2

ROE 114 8,8
1700
1600
1500
1400
1300
1200
1100
1000
900
800
700
600
500
400
300
200

nion 2020 okt 2020 nek 2021 map 2022 nioH 2022

AKuus NPOTUB UHAEKCOB [eHb Hepens Mecsu, Keaptan lop,

VKCO:RX -2,30% -1,70% 12,50% -32,70% -80,90%
IMOEX -2,05% -4,70% -740% -16,70% -45,40%
RTS -1,35% -0,70% -10,30% 3,00% -30,70%
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PbiHoK Ka3axcTtaHa
YpayHoe BpeMA ANns BNOXXEHMN Ha CpeaHUN CPOK

B nione 06beMbl TOProB akKUMAMM CHU3UIINCB, & BONATUIIBHOCTb OCTaslaCb HU3KOMW.
MIHBECTOPbI 0XXMOAT OKOHYaHMS Ce30Ha ANBUOEHOHbIX BbINIaT

NHBECTULMOHHBIN

0630p N°250
14 vionga 2022
B ntone, Kak 1 B NpOLLIOM MecsLie, 0TMeYaiachb CMOKOVHAs TOProeas duHTexa Kaspi.kz (BB-) ot arentctea S&P Global Rating HaxoguTes [MHaMuKa akumit v [P www.ffin.ru

OnHamuKa. [1py 3ToM 060p0OThl 3aMETHO CHU3WTCE B CPABHEH N

Ha CNEKYIATVBHOW TEPPUTOPUN, OAHAKO MPOrHO3 MO HEMY MO3UTMB-

C TpeTben aekanon nioHs, a nHaekc KASE He oeMoHCTprpoBan HbIW, YTO BHYLLIAET OMTHMMMU3M B OTHOLLIEHWM NEPCNEKTNB KOMMaHUM. o 3HaueHue Ha WU3MeHeHme,

CWUJIbHOW BOSIaTUIbHOCTW. [10 BCEM BUOMMOCTM, PIHOK HalllynaJsl MHhopmaumm 0 BoaMoxHbIX IPO noka HEMHOro, 04HaK0 NPe3VAEHT 28.06.22 12.07.22 %

[IHO MOCJ1e 3aTSXKHOMO CHMXKEHMS B NepBoM nonyrognmn 2022-ro ToKaeB 3asBWJ1, YTO BbIBO[, PAAA HALUKOMMAHUI Ha BUPXKY K KOHLLY

1 CYMEJT BBIMT BO BPEMEHHbI GOKOBOI Kopuaop. He ncktoyeHo, HOBPS — OfHa 13 MPUOPUTETHBIX 3aAa4 NPaBUTENbCTBA. Arpekc KASE | 2 601,92 2 69281 Lo

4TO DEHYMAPK CMOXET OThIrpaTh X0TS Obl 4aCTb MNOTEPb, & BTOPAs Jlyywyto gnHamnky cpeam Beex bymar B coctaBe nHaekca KASE Kastpancoiin

rnoJsIoBMHA rofa NPonaeT 4S5 peiHKa bonee No3UTUBHO. NEMOHCTpUpoBany akummn KastpaHconna. KoTupoBkiM aMUTEHTa (KASE) 67500 720,00 6.7%

VIHBECTOPLI BHMATESIbHO CNEAST 3a HOBOCTSAMM, CBA3aHHbBIMU C MNOKa3blBatOT MEJIEHHbBIN, HO YBEPEHHbI POCT MOCSIE AOCTVKEHWS

3KCMOPTOM KasaxcTaHcKon HedTn. CuTyaums ¢ NpUOCTaHOBKOW nHa Ha oTMeTke 640 TeHre. CoxpaHAoLWMEecs pUcKn NOBTOPHbIX Baz*;Tu(e;Angpe' 41888 | 439,00 4,8%

paboThl KTK Ha 30 cyToK paspeLuvnack 01aronpusiTHO: Cy.d, 3aMeHIT 610kMpoBoK KTK MoryT nprBecTy K pa3paboTke Apyrix MapLLIpyTOB.

3anpeT Ha nepeBanky HeTH Wwrpadom B pa3mepe 200 Toic. pyb. Ecnn paHHas naes 6yaeT peannsoBaHa, 3T0 NO3UTUBHO OTPA3NTCS KasatoMnpoM 5 necag 12 498.99 3.6%

OaHaKko JaHHas cuTyaums Moria OCTaBUTb HEMPUATHBIM 0Caa0K Y Ha NOKa3aTesIsgX KOMMNaHW1 B 0NrocpoyHoM neproge. Akumm bLUK (KASE) | | |

MHBECTOPOB, MOCKOJIbKY 3TO YXKE TPETUW Clydal NPUOCTaHOBKM NPOA0JIXKAKT YBEPEHHOE MOBLILLEHWE MOC/E OTCKOKA B CepeamHe kol (KASE) 109178 1104588 1.2%

paboTbl TpybonpoBoaa 3a nocneaHee spems. [1oka coxpaHsieTcs VIIOHS: B HACTOSLLIMM MOMEHT KOTMPOBKI HAXoaaTcs Ha ninkax 2011

HeonpeeIeHHOCTb B OTHOLLEHWM TOrO, Kak cutyaums ¢ KTK morna roga. [JoBosibHO BLICOKYIO BOMATUNBHOCTL AeMOHCTpuposann [[1P K38 TEIIEKOM 0

0TPa3nTbCS Ha MEPBMYHOM pa3meLLieHnn Bymar KasmyHanrasa. Ka3axCTAHCKMX 3MUTEHTOB, ToprytoLvecs Ha LSE. Ha 14 nions HasHa- kasy 2709939 2739500 1%

XopoLLen HOBOCTBH CTasI0 NMOATBEPXKOEHVE KPEOMUTHBIX PEVTUHIOB YeHa Noc/eaHAs B 3TOM CE30HE AMBUAEHOHASA OTCEYKA — 3aKPbITUE

PS0A AMUTEHTOB, BXOAALLMX B cocTaB MHAekca KASE. XoTs peTuHr peecTpa akuUuoHepos KasatoMnpoma. KEGOC (KASE) 161199 160839 -0,2%

(KASE)

NHoekc KASE npogonxaeTt nofaeate CUrHasbl 0 TOM, YTO TOYKA MakCKMaslbHOr0O CHIDKEHNS Obla nponaeHa. [MBMOeHaHbI CE30H 3aBep-

LLIAEeTCS, O0/IbLUNHCTBO HErATUBHbBIX HOBOCTEW YIKE 3a/10KEHO B KOTMPOBKM, POCT A0X0AHOCTEN Ka3Hadenckmnx obnunraumm CLLUA nprocTtaHo- Kaspi (KASE) | 24281.00 | 23 411,00 3.6%

BuICA. KpoMe Toro, Ce30HHO cabbiv IETHUI NEePUOL MOXOOMT K 3aBEPLLEHNIO. TEKYLLMIA MOMEHT MOXET CTaTb XOPOLLIEN TOYKOW A4 BXOda CasaroMmpon

B CPEAHECPOYHbIE MO3ULMK, ECIM BO BTOPOM MOYroAMN NPaBUTENIbCTBO CMOXET 3aMedNnTb MHAMAALMIO, a HaubaHK NOHM3UT CTaBKY. (GDR) 26,20 25,04 -4,4%
Xaj}g‘gga'“ 9,99 9,30 6,9%
Kaspi (GDR) 49,50 44,50 -10,1%
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PbiHok Ka3axcTaHa
Ba)kHble HOBOCTU

» Cyp 3ameHun peweHune o npuoctaHoBke pabotbl KTK Ha wtpad B 200 Thic. pyb. PaHee no pewleHunto [1priMoOpCcKOro panoHHOro
cyga ropoga Hoeopoccumncka KoHCopUyyM Bbin 06513aH NPUOCTAHOBUTL AeATeNbHOCTb MOPCKOro TepMmnHana Ha 30 cyTok as
YCTPaHEeHMS HapyLUeHWUK, BbiBiIEHHbIX PocTpaHcHaa3opoM. OgHako nocne anenngummn KpacHoOapCKui KpaeBow Cy [ U3MEH T
PELLIEHME Ha BbINNAaTy agMUHUCTPATMBHOIO LWTpada.

« AkTtuebl 6biBLIero Eco Center Bank nepewnu BLUK. 11 nions AO Eco Center Bank (6b18. Anbtha-bark) 3aBepLumno nepegady cBomx
akTnBoB B nosib3y A0 «bank LeHTpKpeauT».

+ KacbiM-XKomapT TokaeB gan nopyyeHue pa3paboTtaTb HOBbie MapLLPYTbl NOCTaBOK HethTU. Takxke Npe3naeHT KasaxcTaHa oTMe-
TWUN BAXKHOCTb TpPaHCKaCmUINCKOro MexayHapogHoro TpaHcnoptHoro MapupyTa (TMTM). KpoMe Toro, nnaHupyeTcs npuHaTh
MEPbI MO YBEAMYEHNIO MOLLIHOCTEN HedhTenpoBoaoB ATkipay — KeHknsk n KeHkusak — KyMKkone.

NuHamuka USD/KZT, 1 ropn
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anI‘-IVIHbI AN NOKYNKW.

« Ce3oHHOe cHMKeHue. Ha thoHe 3aTuLLbs pbiHKa Noce BbiMaaThl
anenaoeHaos nHaekce KASE cenyac, BO3MOXHO, HAaXOAUTCS B
HVXKHEWN LLeHOBOW TOYKE. B NpoLLioM rody aHanorinyHoe ocna-
O/1eHNE MHBECTULMOHHOW aKTUBHOCTW 1 CHUXKEHWUE KOTUPOBOK
KaK pa3 NMpuLLIOCh Ha MHS1b-aBryCT. Ha 3TOT pa3 pblIHOK MOXET
MNPOUTWU TOYKY CE30HHOI0 MUHMUMYMa HEMHOIO paHbLLUe 13-3a
[0BOJIbHO HEY[OAYHOr0 CTapTa TEKYLIEro rofa, B KOTOPOM HE
ObIS10 NpeaanBUOEHOHOIO paasu.

TexHunyeckne hakTopbl. TeKyllasa KapTMHA CX0Xa C TOW, 4TO
0TMeYasiachb B nepuof ¢ 26 nong no 26 asrycta 2021-ro. Torga
Oblna chopMmnpoBaHa AHEBHAs BOCX0AALlAA OVBEPreHums,
KOTOpast NprBeSa PbIHOK K pocTy. [MoMKMO 3TOro, Mbl BUOMM,
4TO HekoTopble akuun — ayTtcangepsl 2022 roga (KEGOC u
KazaxTenekom) cenyac NpekpaTuiv CHUXEHWE W HaLLynanm AHo,
a KOTMPOBKK KasTpaHcowmna gaxe otpocin Ha 13,7% no cpaBHe-
HUIO C NTOKa/lbHbIM MUHUMYMOM. byMaru HapogHoro 6aHka v
Kaspi nernn B O0OKOBMK. Ha Hall B3ra4, YKa3aHHbIE MPU3HAKM
CBUOETENBCTBYHOT O TOM, YTO PbIHOK MPEKPALLAET CH/KEHME.

®dyHpameHTanbHble hakTopbl. COrMacHO HaLWM OLEHKaM,
CPOPMMPOBAHHBLIM Ha 0a3e PMHAHCOBLIX PE3Yy/bTaTOB 3IMU-
TEHTOB 3a nepBsbilt KBapTan 2022 rona, nHoekc KASE cenyac
xapakTepuayetcs bonee Yem 26%-M dyHOaMeHTaIbHbIM MOTEH-
L1anoM nosbileHns. Cpean oTaeNbHbIX akUn HanboabLLINN
3anac pocta umetoT Kaspi (+75%), HapogHbin baHk (+63,73%),
Kasaxtenexkom (+24%) n Kazatomnpom (+16%). Kpome Toro, npu-
ONVXKAKLLNNCA CE30H OTYETHOCTM 3a BTOpOM KBapTan 2022

FinEx FFIN Kazakhstan Equity ETF. Bce ny4iuee cpa3y

Cyas no TexHu4veckon KapTuHe, nuaekc KASE yxke Mor JOCTUIHYTb HUXHEN TOYKK B X0
NETHEN KOPPEKLUMM PbIHKA, YTO NPeAoCTaB/ISIET XOPOLLY BO3MOXHOCTb
07151 NOKYMNKW N0 MUHUMANbHbBIM LiEHaM

roga MoXeT 0becneynTb KOTMPOBKM LLUMPOKOroO pbiHKa O0M0JI-
HUTENIbHBIMY MO3UTUBHLIMK ApanBepamn. Cpean OTOeNbHbIX
(haKToOpPOB MOAAEPHKKM MOXHO OTMETUTL BbIFOAHYH MOKYMKY
bLIK akTrBOB Anba-baHka, pocT noptdens HapoaHoro baHka
1 NOTEHUMANbHbIE BbINIATLI AMBUAEH/IO0B, & TAKXXE BO3MOXKHbIV
N0/ITOCPOYHBIN TpUrrep K pocTy KasTpaHconia 3a CHET UHU-
LMATVBbI MPaBNTENBCTBA Pa3BMBATb HOBbLIE MYTW TPAHCMOPTW-
DOBKW HEMTW.

o

E

FinEx FFIN Kazakhstan Equity ETF

Trkep Ha KASE:

TekyLas LeHa:
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PbiHOK Y306ekucTtaHa
B o)kupaHuu no3nMTUBHOW BOJIHDI

MHaekcy ronybbix guilek y36eKCKOro pbiHKa He yaanoch 3aKPENUTLCS BbILLIE
1900 nyHKTOB, 1 OH cKoppeKkTMpoBancsa nog otMeTky 1800

3a NOCNeaHI00 HEOEO MIOHS NHAEKC NNKBUAHBLIX aKLyIA Y30EKCKOro
thoHaoBoro peiHka EqRe Blue nogHsinca Ha 4,28% — ¢ 182758 nyH-
kta 0o 1905,73, ogHako 3akpennTbes Bhile 1900 nyHKTOB OEHY-
MapKy He yOanoch. 3a CneayrLly TOProByo NATUAHEBKY PbIHOK
CKOPPEeKT1poBascs Ha /,68%, Npobue BHM3 NCMXONOMUYECKM BAXKHYHO
oT™MeTKy 1800 nyHKTOB 1 ocTaHOBMBLUMCE Ha 1/59,46. ABCONHOTHBLIM
aytcangepom ctan Yametrkombunar (UZMK), akumm KoToporo npo-
cenn Ha 22,35%: NHBECTOPOB Pa304ap0oBasio OTCYTCTBME HOBOCTEW
no noeoay npeactoswero FPO. B 3ToM »e cnvcke oKasanmch akuum

Y36ekckoit ToBapHo-cbipbeBoi 6upxm (URTS), koTopbie notepanu
11,36%. B nnpgepsl pocta Bhiwen Xamkopbank (HMKB), npogemon-
CTPMPOBAaBLUMI BNevaTnsoLmmn B3neT Ha 49,12% 3a paccMatpurBae-
Mble TOProBble Heaenu. B Lenom 3a 3707 nepuop, NposiBnIach TeH-
OEHLMS K NOBbILLEHNIO KOTVMPOBOK BAHKOBCKOMO CEKTOpa, TOrAa Kak
Bymaru npeacTaBUTeNeN peasibHOro CEKTOPa 3KOHOMUKM B OCHOBHOM
KOppeKTMpoBanuck. VcknodeHnem 3aeck ctanm akuin Kusnnkym-
uemenTa (QZSM), nofoporkaBLUME C KOHLA MIOHS K KOHLY NEPBOW
fgekagp! nons Ha 5,18%.

TekyLune pekoMeHgaumm no akumsam

o Axumn Knsunkymuemerta (QZSM), KysacanuemerTa (KSCM), Ysstopusetmeta (UVCM) n KM3 (KUMZ) pekomeHayem aepxarb 0

MNEPECMOTPA LI,EJ'IeBOI;I LEHblI HALWWNMIN aHAJTUTUKaMI.

« bymaru Keapua (KVTS), Y3lNCB (SQBN), Y3PTCB (URTS), Yametkomburata (UZMK), Xamkopbarka (HMKB), Mnotexka-baxka (IPTB),
TowkeHTBMHO KoMBuHaTy (A028090) n CpenassHeprocetsnpoexTa (AO05900) coseTyeM noKynaTh Mo TEKYLLMM LEHaM C LEsbio
OOCTVXKEHWNS KOTMPOBKaMK cHanaHCMpPoOBaHHbIX LIEHOBBIX YPOBHEW.

bexpy36ek Ounnos,
I/IHBeCTl/ILI,I/IOHHbIl/I dAHANTNTNK

M 000 «FREEDOM FINANCE» l =

Cratuctuka no 6ymaraM B NOKpbITUN

— 3HayeHue Ha WU3MeHeHwe,
24.06.22 08.07.22 %
EqRe Blue = 182758 = 175946 -373%
KVTS 3204 3200 -0,12%
QZSM 2995 3150 5,18%
SOBN 12,5 12,79 2,32%
URTS 22000 19501 -11,36%
UZMK 10302,01 = 8000 -22,35%
KSCM 289900 275000 -514%
HMKB 52,30 7799 49,12%
IPTB 0,8 0,83 3,75%
UVCM 1196152 11499,99 -3,86%
KUMZ 900 926,99 3,00%
A028090 35900 2999999  -16,43%
A005900 7000 6502 711%
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PbiHOK Y30ekucrtaHa
Ba)kHble HOBOCTU

fvwamka USD/UZS, 1 ron Wusecrponisi
0630p N2250
« [leBanbBaums y30ekckoro cyma no otHowenuo k gonnapy CLUA coctaBuna 2,89% r/r, cnpen mexkay geno3ntamu B USD 1 UZS poctur 11600 1 mﬂﬂ 2022
12-17%. 3a Hepento ¢ 27 nionsa no 1 nong cym onyctunca Ha 0,09%, ¢ 4 no 8 niona — Ha 0,65%. 1400 WwWw.ffin.ru
« CpenHsas CTaBKa Mo pasMELLEHMSM KOPOTKMX rocobnmraumi coctaeuna 18,09% v 18,00% 3a yKasaHHble ABe HeJenn COOTBETCTBEHHO. 11200
CTaBKM-0BEPHAMT Ha MeXXDAHKOBCKOM PbIHKE 3a 3TV ABa nepunoga pasHsanuck 17,00% 1 16,00%. [ocynapCTBEHHbIM 0BMTrALMOHHBIN 00T 11000

noctur $3,80 mnpg. 10800

« [loxomHocTb no eBpoboHaaM YsbekncTtaHa ¢ norawwenviem s 2029 rogy noebicunacs ¢ /7,44% 0o 8,13% BBUAY YCUNEHWSA PUCKOB HA MUPO- 10600
BOM PbIHKE [0/1ra. 10400
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HoBocTu oToenbHbIX KOMMNaHU

« KokaHpackui MexaHum4eckui 3aeop, otuntancs 3a 2021 rog poctoM BbIPYYKK U 4mcTon npubeinn Ha 62,07% 1 75,90% cooTBETCTBEHHO.

« Unoteka-6aHkK oTpasnn B otyeTe 3a 2021 rof, yBeIMYeHme NPOLEHTHBIX A0X0A0B Ha 52,95% npu NoBbILLEHNN OECNPOLEHTHBLIX 10X0O0B Avnamuka nHpekca EqRe Blue, 1rop

Ha 94,447% n pocTe Ynctom npubblav Ha 43,70%. B To xKe BpeMs pyKOBOACTBO KPeAUTHOM OpraHi3aLmm PELLVIO 0TKA3aTbCs 0T BbIMaThl 2500
rof0BOr0 AVBMAEHAA MO 0ObIKHOBEHHBLIM aKLSM. 2400
2200
2100

I
2000
1900
1800
1700

2300

12.07.21
12.08.21
12.09.21
1210.21
1211.21
1212.21
12.01.22
12.02.22
12.03.22
12.04.22
12.05.22
12.06.22
12.07.22



http://www.ffin.ru

FREEDOM
finance

PbiHoKk [epMaHuy
Bropoe gHO?

[locne natv Hepgenb nageHnsa DAX oTCcKo4Ymn BBEPX OT MApPTOBCKMX MUHVMYMOB.

Bo3MoXHO, NHOEKC CMOXXET NMPOAEMOHCTPUPOBATDL NTOKaNbHbIV POCT WHBECTULIMOHHBIV

Mepuog ¢ 27 nioHsa no 1 nrona HeMeuknin HoOHAOBLIN PbIHOK CHOBA
NnpoBen B MMHYCe, CKOppeKTupoBasLiuch Ha 2,3%, Ao 12 813 nyHk-

pe3KKMM ocabnennemM eBpo Ha 1,5% BO BTOPHWK, a TAKXKE YCUIEHNEM
OXuaaHuM ckopon peueccnn. OgHako NepenoMmnTb CUTYALMIO CMOMIM

ToB. [locne HeboNbLLOro pocTa B nepsble ABa AHA DAX Tepsn no 1,7% NO3NTMBHbIE JaHHbIE 0 YKMCe co3aaHHbIX paboymx mecT B CLUA: poct 3HaueHme Ha WaMeHeHMe,

B cpeay W YeTBepr. [MHaMnky nHAOeKca onpeaennam oXmnaaHms Bos- cocTaBun 372 ThiC. NPOTUB OXKMAABLUMXCS 275 ThIC. TakKe B pacCcMa- AkTue 24.06.22 08.07.22 %

MOXXHOW PELECCUn, AalbHENLLIErD YIKECTOYEHMS MOHETAPHOW NOK- TpYBaeMbI nepuog, Oblv onybanKoBaHbl MPOTOKOLI 3aceaaHnn OPC

TUKW U pasroHa nHngumn. B yactHocTw, onybnnMKoBaHHbIE NPe- n ELLB, Ha KOTOpbIX MOHETAPHbLIE BAcTK 00Cy)aanu ganeHenwlee DAXIndex | 1311813 | 13 015,23 0.8%

BapuTENbHbIE AaHHble BO PpaHumn 1 VicnaHnm oTpasunm pocT LeH YXKECTOYEHUE AEHEXHO-KPEANTHOM NOAUTUKK. Cpean OTAeNbHbIX PAH3 GR

¢ 5,2% 0o 5,8% r/r v ¢ 8,/% 0o 10,2% r/r COOTBETCTBEHHO, YTO OKa- byMar oTMeTUM HeMelKyt KomnaHuio Tag Immobilien, paboTatoLyto Equity 64,80 67.74 4,5%

3a/10Cb BbILLE OXKMOaHWM aHannTnkoB. OgHaKo B camon [epMaHmm B C(pepe HedBVKMMOCTU: 3T aKLMM YNanm Ha 6% nocne coobLeHns o HEN GR

OTMEYAETCH CHUMXKEHNe rapmoHmamposaHHoro WML ¢ 8,7% 0o 8,2% npuenedeHnn 200 MH eBPO Yepe3 A0MpasMeLLEHME A0NEBbLIX ByMar. Equity 29,00 6075 3.0%

r/r (NpegBapuTeNbHbIM NokasaTesb). BaXkHoOM HOBOCTbIO HEAEM ‘ HEN3 GR

CTasi0 BbiCKa3biBaHMe [Ixepoma [layannia 0 TOM, YTO MOBbILLIEHUE "Bl Equity 60,36 61,88 2%

CTABOK MOXET C/INLIKOM CYLLIECTBEHHO 3aMeA/INTb TEMMbl 3KOHOMU- OTE GR

4eckoro pocTa. 0oHaKo, N0 MHEHMIO aBbl aMEPUKAHCKOrO peryns- Equity 18,88 19,22 1.8%

TOPa, PUCK CUAIbHOMO pa3roHa MHMnaumm bonee 3HaunteneH. Cpeam UTDI GR 42 9 4o .

OTAENbHbBIX aKLUMM OTMETUMM HEMELIKY 3HEPTreTUYECKYH KOMMa- Equity ! ! e

Huo Uniper, KoTupoBky KoTtopown notepanu 14% 8 Yetsepr, nocne DB1GR

TOr0 KakK 3MUTEHT MOHU3WN COBCTBEHHbIE (DMHAHCOBbLIE MPOrHO3bI Equity 157:35 15995 17%

Ha 2022 rof Ha oHe orpaHuyeHn NocTaBok rasa 13 Poccum. BMW GR

ToproBas naTugHesKa ¢ 4 no 8 nionsa Ana HeMeUKNX PbIHKOB HaKo- Equity 7434 76,04 1.5%

Hel-To 3aBepwunace B nntoce: DAX 3akpbincs Ha otMeTke 13 015 SV1GR

NyHKTOB, NpubaBuB 1,6%. [1pn 3TOM Hegensa Havanacb C NafaeHns, Equity 106,55 10735 1,3%

KOTOPOE KO BTOPHMKY COCTaBWII0 3,2%, OQHAK0 B TEYEHME TPEX OCTaB- HNR1 GR

LLIMXCS CeCcCUn BEHYMAPK CMOr NpmbaBuTb MNOYTKU 5%. BO3MOXHO, Equity 137.35 139,00 1.2%

VHAEKC NOKa3asl BTOPOEe [HO, OT KOTOPOro MOXET MOWTU JIOKANbHbIN DPW GR

pocT. OTpruaTtenbHas anHaM1Ka B Havane Hegenu Oblna 0bycnoeneHa Equity 36,02 36,36 0.9%
BEE'UES 9808 = 9894 0,9%

CoxpaHsieTcs BO3MOXHOCTb (DOPMUPOBaHMS rnobanbHoro 6okosmnka. DAX yxxe BTOPOM pa3 3a TPW Mecsla 0TCKOYMT BBEPX OT OTMETKM Equity

12400 nynkToB. [1na fanbHenwlero pocta beH4mapKky Hy>Ho npobuts Beepx 13300 nyHKTOB, Nocie 4ero MOXKHO 0XKMAATb Pa3MEPEHHOTO MTX GR 17435 17550 07%

nosbileHns K 14000. MobanbHo NogobHbIN pocT, ckopee Beero, byaeT orpaHnyeH yposHem 14800 nyHKTOB. Equity | | |

JInpepsl pocta B nHaekce DAX

0630p N°250
14 monga 2022
www.ffin.ru
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bIHOK [epMaHuu
aXXHble HOBOCTWU

 [apMOHM3MPOBaHHAA MHMNALMSA B [epMaHmm CHM3UNack ¢ 8,7% 0o 8,2% r/r, Torga Kak aHamMTUK OXXKngann ee pasroHa o 8,8%.

e [IpoMbILLNEHHOE NPOM3BOACTBO B [ epMaHmm paclumpunock Ha 0,2% M/M B Mae, HEeMHOM0 HEAOTSHYB A0 KOHCEHCYCa, NpeanoiaraBLUIero yBe-
nnyeHve Ha 0,3% M/M. B rogoBoM BelpaXKeHMM nokasaTtesb ynan Ha 1,5%.

« WTorosuin Hgexc genoson aktneHoct (PMI) B Fepmarmn cHmsmncs ¢ 53,7 nyHkTa B Mae 4o 51,3 B nioHe. OcHOBHOW BK1af, B COKPALLIEHNE
BHEC MHOMKATOP CEKTOpa YCayr, CKOppekTupoBasLLmmcs ¢ 55 0o 52,4 nyHkta. PMI eBpo3oHbl Takxe yMeHblnacs: ¢ 54,8 0o 52 nyHKTOB.

NvnHamuka nupekca DAX, 1rop,
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Airbus SE
[uraHT pacnpaBun Kpbliibs

Pocty

kKoTupoBoK Airbus go ueneson LeHbl 6yayT cnocobcTBoBaTh COBCTBEHHbIE MPOrHO3bI

KOMMNaHNN N peann3aund KpyrnHOro 3aka3a KUTaNCKUX MNepeBo34NKOB

anI‘-IVIHbI AN NOKYNKK:

MoBbIEeHNe coBCTBEHHOrO NPOrHo3a cnpoca Ha camoneThbl B Mupe. Airbus npeacraBmia cBov pacyeThl ¢ ropr3oHToM 20 NeT B OTHOLLIEHUM
BOCTPEOOBAHHOCTM B MI1PE TPaXKdaHCKMX CaMONETOB, NpeanonaratLme yeennyeHne cnpoca ¢ 39,02 Teic. 0o 39,49 Tthic. KoMnaHmsa opu-
eHTUpyeTcs Ha T0, 4To 80% NOoCTaBOK NPUAOETCS Ha Y3KOMH3ENAKHbBIE CAMOEThI, KOTOPbIE UCMOAb3YTCS AN BEINOHEHNS KOPOTKMX U
cpenHux nepenetoB. Kpome Toro, nnaHunpyetcs ctpontenscteo 2400 HoBbIx NepeobopyaoBaHHbIX TPY30BbiX 60PTOB. 3a NepBoe Noayrogmne
2022 ropa Airbus oTumTanack o ctabunibHbIX NOCTaBKaX, COCTaBMBLLMX 297 eQunHWL, B TOM YMCIE B MIOHE NOKYNaTensM Obl10 0TNPaBAEHO
60 KOMMEpYECKNX CaMONETOB.

KpynHbii 3aKka3 oT 4yeTbipex aBuanepeBo3uymkoB U3 Kutas. China Southern Airlines, Air China, China Eastern Airlines n Shenzhen Airlines
3aK4MAN ¢ Airbus KOHTpakTbl Ha MOCTaBKY B 06LLEN CNOXKHOCTY 2392 y3KOMH3eNKHbIX PeakThBHbIX camoneToB A320, B 3aBMCHMOCTH
OT KOHMIypaumm paccumnTaHHbix Ha nepesosky 150-180 naccaxupos. CTomumocTs ogHoro 6opTa 3torn Mapku oueHmsaetcs B $101 man. Mo
OAHHbBIM perynsaTopa rpaxaaHckor aBraumn KHP, Ha KoHew, Mas COBOKYMHOE KoM4ecTBo caMoneToB Airbus B aBmManapke rocyapCTBEHHbIX
KnTanckmx nepeso3vmko coctasnsno 2070 eguHu,

TexHn4yeckas kaptuHa. Ak Airbus SE TectmpytoT conpoTueneHre Ha ypoeHe 102 eBpo, B cydae Npobost KOTOPOro BO3MOXHO BOCCTA-
HoBneHue K 120 eBpo.

d

CpepHecpoyHas npes

Airbus SE

TrKep Ha Xetra: AIR
TekyLuast LeHa: 100,7 eBpo
LleneBas ueHa: 120 eBpo
[loTeHuman pocra: 19,16%
[nBvaeHaHas OXOOHOCTL: -%
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[annHa KapsikuHa, Bagum Mepkynos n Uropb
[ly4ykoB BbICTYNUAN Nepen KNneHTaMu

B CaHkT-leTepbypre

OnepaunoHHbin aupekTop VK «®punoom OuHaHe» TanmHa
KapsakunHa, OMPEKTOP aHaNMTNYECKOro AenapTamMeHTa bpo-
KEPCKOro AvBn3noHa Bagnum MepkynoB 1 onepaumoHHbIN
avpekTop baHka «®proomM @uHaHe» ropb [1y4KoB BeICTY-
nunn nepen knnentamm B CankT-MeTepbypre.

lanuHa KapsikuHa pacckasana 0 TOM, e XpaHsaTCs 1 Kak
YUNTLIBAOTCS NMPaBa Ha LieHHble Oymaru. OHa 0TMETWNA, YTO
«@PpnaomM OrHaHC» 0Kasanachb Cenvac B HEMIOXOM MOSIOXKeE-
HWK, NOTOMY YTO 3T0 0HA N3 HEMHOIMX POCCUNCKUX MHBECT-
KOMMaHWUW, YbW KJIMEHTHI HANPSIMYH TOProBann B AMepuKe.
Kak cnencrteue, Ux ByMaru XxpaHunuce BHe Poccnm n He
Obl/IV 3a0/10KMPOBAHbI.

B xone BbicTynneHns Bagnma MepKynosa KIMeHTbI CMOMN
Y3HaTb O TEKYLLEW CUTYALMN Ha PbIHKE 1 0 TOM, KaK rpa-
MOTHO MHBECTNPOBATL B YC0BUAX MOBLILLEHHOW BOSATUIIb-
HocTW. [10 cnoBaM 3KcrepTa, CErMEHT akLMI C Hadana roga
ynan 6onee vyem Ha 20%, KOPPEKLMS CEMYaC NPOMCXOaNT B
NYYLWNX TPAONLUAX «MeBEXbEro» PblHKa, 0AHAKO0, HECMO-
TPS Ha PUCK PELIECCUM, aHANIMTUKIA OXKMOAKT pocTa MHAEK-
COB BO BTOPOW MOJIOBWHE TOAA.

WUropsb MyykoB ot™MeTW, 4TO cenyvac BaHK aKTWMBHO pacLUn-
PAET NPOOYKTOBYH JIMHENKY: HEAABHO BbII0 3anyLLeHO
aBTOKPEAMTOBaHME, TakKxKe BYAET pa3BMBaTLCSA aBTOSUBMIHT.
KpoMe Toro, B 3TOM rofy nfiaHnpyeTcs oTKpbITh elle 10
nNanos baHKa B PETMOHAX.

UK «®pupgom ®uHaHC» — opraHn3aTop 1 aHaep-

panTep NepBoro Bbinycka dbup)xesbixX obnuraunm
AO «MI'KJ1»

5 niong 2022 ropa AO «MI'KJ1» pa3amectino Ha MocKoBCKOW
bupxe neboTHbIV Buinyck abnuraumm cepumn 001P-01 obbe-

HoBocTn UK «®pnpom @uHaHC»

Mom 150 mnH py6. Cpok obpalleHns Bbinycka - 1638 aHen.
OpraHn3aTopoM v aHaeppanTepoM Bbinycka (perncrpatiy-
OHHbIN Homep: 4-11915-A-001P-02E ot 08.06.2022) BhicTy-
naet 000 UK «®pnagom OuHaHcy. CTaBKa NepBoro KynoHa
onpeaenieHa B pasmepe 19% roqosbix, Ha4MHas CO BTOPOro
KYMOHHOI0 Neproaa CTaBka onpeaensercsd no opmyse
«KC (knto4eBas ctaska baHka Poccun) + 9%». Mpogonxu-
TENIbHOCTb KYMNOHHOI0 Neproaa coctasnseT 91 aeHb, Konu-
YECTBO KYMOHHbLIX Neproaos — 18.

AO «MI'KJ1» — ronoBHast KOMMNaHWs rpynmbl, B KOTOPYO BXOAAT
AQ «MI'KJl», 000 «JTombapg Aypyms», 000 «Jlombapg 3o0-
Toe PyHo», 000 «Jlombapg MnatuHyms, 000 «AsTo-/lombaps
JkBMBaneHT». [lovepHe KOMMNaHUM BeINOHAKT TIoMbapaHbIE
V1 Opyre QyHKLUMM, COOTBETCTBYHOLLME 0OLLIEN CTPATENM pas-
BUTMS rpynnbl. Bce obLLecTBa, BXogsLimMe B COCTaB Fpynmkbl,
OEVNCTBYIOT NoA eAnHbIM OpeHaoM «Mocropnombapoy.
JIMUTEHT NPeaOCTaBASET rPaXAaHaM KPaTKOCPOYHbIE 3aMbl
Nnof, 3a/10r LEHHbIX BeLen ([BMXMMOro NMYLLECTBA), OKa-
3bIBAET YCAYMM MO X XPaHeHWIo, No caade B apeHay (cy-
bapeHay) HEABVXKMMOro MMYLLIECTBA, a TakxKe npeasiaraet
KOHCY/IbTaLMOHHbIE 1 MH(DOPMALIMOHHBIE YCTYT L.

«AOD «MTI'KJl» — npeanpusaTne ¢ NoYTY BEKOBOW UCTOPUEN,
eXKErofHO OTKPbIBAKLLEE HOBbIE Noapa3aeneHns. Cenyac nx
HacunTbiBaeTcsa bonee 100, HEKOTOPbIE N3 HMX POBOTU3MPO-
BaHbl. K 2025 rogy «Mocropnombapoy» nnaHnpyeT pacLuu-
PUTb PO3HMYHYHO CeTb B Mockee 10 200 Toyek. Mbl cUnTaeM,
4TO NO3NLMS KOMMAHWM Ha PbIHKE 3HAYUTESIbHO YKPENUTCS
bnarogaps NpyBAEYEHHBIM B paMKax AeBTHOM0 pa3MeLLie-
HUS BUPXKEBBIX 00MraLMn cpeacTeamy, — 0TMETN MakcuMm
YepHera, pykosoanTenb HanpasneHus DCM [lenaptameHTa
KopnopaTtyBHbIX dMunHaHcoB VK «Dpuaom OrHaHC.

4 okta6ps 2021 roga AO «MI'KJT» npucBOeH KpeanTHbIN pen-
TUHF ruB+ ot «3kcnepT PA», NporHo3 — «pa3BrBatoLLMIACS.
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+7 (495) 783-91-73, info@ffin.ru, ffin.ru
1-n KpacHoreapgenckum npoesg, a. 15, atax 18, ocumc 18.02
000 UK «Dpngom GuHaHc», OTPH 1107746963785

Seipresespetitiedpaadiae;

ApxaHrenbck
+7 (8182) 457-770, arhangelsk@ffin.ru
Hab. CeepHon [iBuHbI, 4. 52, kopn. 2

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

bapHayn
+7 (3852) 29-99-65, barnaul@ffin.ru
yn. MonogexHas, a. 26

benropop,
+7 (472) 277-77-31, belgorod@ffin.ru
yn. lNpeobpaxkeHckas, a. 86

bpartck
+7 (3953) 34-83-89, bratsk@ffin.ru
yn. [lenyTarckas, o. 17

BnapusocTok
+7 (423) 279-97-09, vladivostok@ffin.ru
yn. ®oHTaHHas, a. 28

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

Bonorpa
+7 (8172) 26-59-01, vologda@ffin.ru
yn. Ceprest Opnoga, a. 4

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

Exkatepunbypr yekaterinburg@ffin.ru

+7 (343) 351-08-68, yn. Cakko v BaHuettn, f. 61

+7 (343) 351-09-90, yn. Xoxpskosa, 4. 10

WMxeBck
+7 (3412) 278-279, izhevsk@ffin.ru
yn. KommyHapos, a. 221

UpkyTck
+7 (3952) 79-99-02, irkutsk@ffin.ru
yn. Knesckas, g. 2

Kasaub kazan@ffin.ru

+7 (843) 249-00-51, yn. Cnbrata Xakuma, 4. 15

+7 (843) 249-00-49, yn. Torong, . 10

KanunuHrpag
+7 (4012) 92-08-/8, kaliningrad@ffin.ru
nn. MNobepabl, o. 10

Kemeposo
+7 (3842) 45-77-75, kemerovo@ffin.ru
Cosetckun np-T, 4. 49

KpacHopap
+7 (861) 203-45-58, krasnodar@ffin.ru
yn. KybaHckas HabepexHas, a. 39/2

KpacHospck
+7 (391) 204-65-06, krasnoyarsk@ffin.ru
np-T Mupa, 4. 26

Kypck
+7 (4712) 90-01-90, kursk@ffin.ru
yn. Pagnuwesa, a. 87/7

Jluneuk
+7 (4742) 50-10-00, lipetsk@ffin.ru
yn. [arapvHa, a. 33

HabepexxHbie YenHbl
+7 (8552) 204-777, n.chelny@ffin.ru
np-T XacaHa TydaHa, a. 26

HwxHuin Hoeropog
+7 (831) 261-30-92, nnovgorod@ffin.ru
yn. MuHmHa, 4. 1

HoBocnbupck
+7 (383) 377-71-05, novosibirsk@ffin.ru
yn. Cosetckas, g. 37A

Omck
+7 (3812) 40-44-29, omsk@ffin.ru
yn. [arapuHa, o. 14

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

PocToB-Ha-[loHy
+7 (863) 308-24-54, rostovnadonu@ffin.ru
np. byaeHHoBckui, a. 62/2

PsizaHb
+7 (4912) 77-62-62, ryazan@ffin.ru
yn. Ceoboabl, . 24A

Camapa
+7 (846) 229-50-93, samara@ffin.ru
yn. YnbsiHoBCKas, 4. 45

CaHkT-leTtepbypr spb@ffin.ru
+7 (812) 313-43-44, backos nep., a. 2, ctp. 1

+7 (812) 200-99-09, Mockosckuit np., 4. 179,

T, A

Caparos
+7 (845) 275-44-40, saratov@ffin.ru
yn. uMm. Baeunoea H.W., . 28/34

Coun
+7 (862) 300-01-65, sochi@ffin.ru
yn. [Napkosas, a. 2

CraBponosnb
+7 (8652) 22-20-22, stavropol@ffin.ru
yn. JleHnHa, . 219

Crepnutamak
+7 (3473) 41-84-88, danilova@ffin.ru
yn. KommyHucTmyeckas, a. 30

Cypryt
+7 (3462) 39-09-00, surgut@ffin.ru
np-T Mupa, g. 42

Teepb
+7 (4822) 755-881, tver@ffin.ru
yn. Coetckas, a. 31

TonbsTTN
+7 (848) 265-16-41, tolyatti@ffin.ru
yn. 40 net lNobeabl, a. 26

Tomck
+7 (3822) 700-309, tomsk@ffin.ru
nn. bateHbkoBa, . 2

TiomeHb
+7 (3452) 56-41-50, tyumen@ffin.ru
yn. YentocknHues, a. 10

YnaH-Yn3
+7 (3012) 204-317, ulan-ude@ffin.ru
yn. Cosetckag, a. 23A

YnbsiHOBCK
+7 (842) 242-52-22, ulyanovsk@ffin.ru
yn. Kapna JlnbkHexta, a. 24/5A

Ya
+7 (347) 211-97-05, ufa@ffin.ru
yn. Kapna Mapkea, a. 20

Yebokcapbl
+7 (8352) 36-73-53, cheboksary@ffin.ru
yn. flpocnaeckas, g. 27

YensbuHck
+7 (351) 799-59-90, chelyabinsk@ffin.ru
yn. JleconapkoBas, 4. 5

Yepenosel,

+7 (8202) 49-02-86, cherepovets@ffin.ru

np-T. [Nobeael, . 60

AkyTck
+7 (411) 224-34-47, yakutsk@ffin.ru
yn. OppoxoHnkmase, a. 36/1

fipocnaenb
+7 (4852) 60-88-90, yaroslavl@ffin.ru
yn. Ceobogpl, a. 34
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Ocbucel UK
«Ppnagom OuHaHC»

OtckanumpynTte QR-kop,
KaMepoit TenecoHa
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