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Mo cocTosHuo Ha 21.12.2021 FREEDOM
®oHpoBbiK puiHOK CLUA 0 cocTosHMo Ha 21:12.20 G
q) P C v Tuke Ak ameHeHne 32 13mMeHeHne
3apr‘-|V|BHET raM KM P HeOento 3a MecsL,
SPY S&P 500 -2,48% -2,97%
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v . o o 63op N°238
NEeHEXHOo-KpeguTHou nonntuku. lporpammy QE perynatop nnaHm- DIA Dow Jones Industrial 30 -2,18% 1,87% 23 aonabpn 202
pyeT 3aBepwnTh B MapTe 2022 roga, nocne Yero Ha4yHeT NoBbILLATh JuP Honnap U1 U0 wwwffiny
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09.12.21 Yucno nepBMYHbIX 3a9BOK Ha nocobue no 6e3paboTuie CoKpaTUoCh A0 MUHUManbHbBIX 3a 52 roga 184 Thic. EWZ Bpasunus -3.20% -5.76%
10.12.21 [NoTtpebutensbckas nHnaumMs B Hossbpe yckopunack Ao 6,8% r/r — makcumyma ¢ 1982 roga RSX Poccus 2 85% 13.40%
15.12.21 Konrpecc CLUA ono6pwn noebitlexne notonka rocgonra Ha $2,5 tpa INDA NHaus 2 57Y 11.97%
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coctasuT $30 Mnpg FXI Kutan -5,82% 12,19%
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Camoe BaxxHoe no hoHaoBomMy pbiHKY CLUA Ha ogHoun cTpaHuue
NHpekc S&P 500 (09.12.2021 — 15.12.2021)

09.12.2021

Hycno nepBUYHbLIX 3a9BOK Ha nocobuve no bespaboTuLe 3a
Hedes AoCcTMrIo MMHMMYMa ¢ 1969 roga Ha ypoeHe 184
ThIC., MPOOOJ/IKMB COKPALLATLCS C MUKOBBIX 3HAYEH I BECHBI
2020 ropa, Korga oHO NpeBbILLano 6 MAH

4712

4667

10.12.2021
VIHoekc noTpebuTenbCKMx LeH B HOS0pe YCKOo-
puncs 0o MakcuManeHbix ¢ 1982 ropga 6,8% r/r,

XOTS1 €r0 POCT B COMOCTaBAEHNM MECSIL, K MECALLY
cHn3mnes Ha 0,1%, oo 0,8%, npn koHceHcyce 0,/%

14.12.2021

Uber Technologies paccmaTpuBaeT npogaxy
nonv B Didi Global Inc., koTopast paHee aHOH-
cvpoBana AenvcTuHr ¢ Hito-Mopkekoit Bupxm
VI pa3MeLLieHre B [OHKOHTE

4668

4634

13.12.2021

Intel nHBecTupyet Gonee $7 Mnpa B cTpoMTENLCTBO Npea-
NpUSATUS MO NPOU3BOACTBY YMNoB B Manamann. Ha peannsa-
LMK 3TWX NIaHOB NOTPeOYETCS OKOMO ABYX-Tpex neT. [locne
BbIXOJa MOLLAAKM Ha MPOEKTHYH MOLLHOCTb BbIPYYKa KOp-
rnopaLyy MOXeT BbIpacTV JONONHUTENLHO Ha $1-2 Mapa

KoHrpecc yTBepann noBbilleHve nummnTa rocgonra CLUA
Ha $2,5 mnpg, oo $31,4 mnppo. 16 gekabps 3akoH Obi1 nog-
nucaH npesmaeHToM bamaeHom. Cneaytollee NoBbILLEHME
NoTOJIKa rocaosira MoxeT notpebosarbes yxxe B 2023-M

!
4709

15.12.2021

Ha npecc-KoHMepeHLUy No ntoram 3acegaHus
FOMC npegcenatens ®PC [xepom lNayann coob-
Wwmn 06 yaBoeHun TemMnos ceBopadvmBaHusa QE
C SHBaps. TaKXKe PerynsaTop 3asBusl, YTO MOXKET
TPV bl NOBLICKTb KJH04eBYH0 cTaBky B 2022 roay
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C HacTynaowmm rogom
HOBbIX BO3MOXXHOCTEW!

VIHhnsums ocTaeTcs rnaBHOM TeMoW yxoasLiero roga. [otpebu-
Tensckme Lerbl (CPI) B Hosbpe pasorHanuce o 6,9% r/r, 4ero He
Habnganock ¢ noHa 1982 roga, a npon3BoACTBEHHASA MHWIALMS
(PPI) yckopunack 4o pekopaHbix ¢ Hosbps 2010-ro 9,6%. Ha atom
(hOHE PbIHOK Hayvas NepecMaTprBaTh OXWOAHMS B OTHOLLEHUM
MOHETapHOW nonuTnkn. [pn 3T1oM Be3paboTuua yxKe onycTunach
HIXE YPOBHSA HadYaa naHaemumn. Ecnv B mapte 2020-ro oHa co-
ctasngana 4,4%, 1o Ha cerogHa gocturna 4,2%. Ee nansHenwee
CHVXKEHWE OYyaeT CUrHanmampoBaTtb nHeectopam 1 OPC o Tom,
4TO 3KOHOMMKA YXKE B NMOPSAKE M OONONHUTENbHbIE MOHETAPHbIE
CTUMYJIbI €M HE HYXKHHbI.

B HacTosLLEE BpEMS PbIHOK MPOrHO3MPYET MOBLILLEHVE KITHHEBOM
cTaBkuM 00 0,/5-1%. OxmnpaHms yyKecTo4eHNs MOHETAPHOW NOUTW-
KW, @ TAK)KE BO30OHOBNEHNS KAPAHTUHHBIX OrPaHNYeHNIA B CBSA3M C
pacnpocTpaHeHvemM oMuUKpoH-Tamma COVID-19 cnposouyvpoBany
KOPPEKLMIO Ha (DOHA0BLIX niolaakax. KoMbuHaums atmx ak-
TOPOB BbI3Basia Y MHBECTCOOOLLIECTBA DECMOKOMCTBO 13-3a pI1CKa
CTarIsLUMN — BbICOKOW MHNALMM Ha DOHE OTCYTCTBMS 3KOHO-
MWYECKOro pocTa. YCnoKowuna MHBECTOPOB NMLLb MHOPMaLMS 0
TOM, YTO , XOTS HOBbIV LLITAMM 3apa3Hee npeablayLLyX BapuaHTOB
KOPOHaBMPYCa, ero NEeTasbHOCTb A1 BCEX TPYNM HACeNeHUs
HVKe. KpoMe Toro, bnarogaps BakUmMHaUMM U NoayYeHmto byc-
TEPHbIX [103 BEPOATHOCTb NepebonieTh B IErKON (POpPME, a To U
BOBCE MEPEHECTM BCTPEYY C HOBbLIM LUITAMMOM OECCMMMTOMHO
3HAYMTESNbHO MOBLILLIAETCS.

O60CHOBaAHHOCTb MEPECMOTPA OXWUAAHNI NHBECTOPOB MOA-
TBepXaaeT 1 Peapeseps. B cneaytoLlem rogy psag vneHos KomMu-
TeTa N0 OTKPbITbIM PbIHKAM CYMTAKIT LieNecoobpa3HbiM NOBbLICUTb
KJTHOYEBYHO CTaBKY TPW pasa. Bce 370 N03BONSET pacCUMTbIBATbL
Ha CTabuNbHbLIM BanaHc Npy D0JIEE BBICOKOW K/IHOYEBOWM CTABKE.
CHuXeHne BanaHca Ha CeroHs He paccMaTpmBaeTcs. 3adadva
perynsatopa no paboTe ¢ OXMAAHUAMM PeLLEHa YCneLHO. PbIHOK

Tumyp Typnos,
rnaBa MHBECTULMOHHOIO
komuteTa MK «@puaom PrHaHC»

YYEN B LEHaX NMEePCNeKTUBY YXKECTOUEHNS NEHEXHO-KPEOUTHOM
MNONNTUKM, Haxogsack BBM3n makcumymos. [ng OPC cnoxu-
Nack HEMpoCTas CUTyaLMs: OLLMBOYHbIE LAl rpo3saT He NPOCTO
KOPPEeKLMEeN Ha (DOHO0BOM PbIHKE, HO Pa3BUTUEM PELIECCUM B
sKoHoMuKe. OgHako [xepomy [layanny v ero KoMaHae yaoaetcs
MaHEBPMPOBATb MEXAY PbIHOYHLIMU OXUOAHNAMM U PUCKAMU
neperpe.a 3KOHOMMKM B NOCTNAHAEMUNHBIA NEPUOL,
VIHBECTOPGI, CUMTAIOLLIME, HTO PEFYIATOP YIXKE J0MYCTN POKOBYH)
OLUMOKY 1 B ByOYLLIEM FOAY OKAXKETCS B MATOBOW CUTYALMM, HEAO-
OLEHMBAOT MHCTPYMEHTApUI PEryasaTopa 1 yMeHWe NpoBoaMTh
TOHKY0 paboTy C pbIHKOM. HeCMOTPS Ha MPOrHO31pPYEMOE MOBbI-
LLIEHVE KJTKHYEBOW CTaBKM, AOXOAHOCTb AECATUNETHX 0bauraLui
CLUA pepxutcs okono 1,5%. PeIHOK BomTCS HeonpeaeneHHocTw,
NO3TOMY MPOSIBASET BbICOKMI NHTEPEC K BE30MACHBIM aKTMBaM.
KcTatw, npennaraem 0bpatuTh BHUMaHWE Ha Hall (yHOaMeHTasb-
HbI MPOrHO3, KOTOPbIM 0MybMKOBaH B

Ha 2022 roa. O3HaKOMMBLLMCE C HUM, Bbl MOYYUTE
bonee rnybokoe NoHMMaHME AafibHeNLLIEN MOHETAPHOW NMOUTUKNA,
OMNHAMUKN OHO0BOI0 PbiHKA M Pa3BUTUS 3KOHOMUKN,
Ha KpaTKoCcpo4YHOM ropr30HTE MHBECTOPaM CTOUT NMB0 YaCTUYHO
COKPATUTb, MO0 3aXeMKMPOBATL CBOM NO3MLMK. B nepmof HM3Kow
JMKBWOHOCTM, COBMadatLLIAN C POXKOECTBEHCKMMI 1 HOBOFOAHW-
MW NMPa3gHUKaMm, CNOXKHO MPOrHO3MPOBAaTb ABVXKEHNSA PhIHKA.
BO3MOXHbI KaK CHVXKEHME NUKBUOHOCTY, TaK 1 BCMIECKM BONa-
TUABLHOCTK, HO B LIENIOM Hambonee BeposTeH OoKoBUK. CoBeTyeMm
NOArOTOBUTLCA K CAIEAYHOLLEMY FOaY W ONPeaennTbes ¢ OyayLien
aNfIoKaLUMen aKTVBOB, BEMb JaXe Ha NKax HeonpeneneHHoCcTy
Ha PbIHKE OCTatOTCA NPEKPACHbBIE BO3MOXHOCTM A5 YCMNELIHbIX
MHBECTULMW. [TepBble ApaliBepbl POCTa — KBapTasibHbIN CE30H
OTYETHOCTW U HOBbIE (DUCKASIbHBIE CTUMY bl — MOSIBATCS YXKE BO
BTOPOM NonoBuHe sgHBaps. C HacTynawLwmmM HoBbIM rooM Beex
IHBECTOPOB!

o emxeHuns ungekca S&P 500 mexay yposHaMu 4500 n 4700 nyHkToB

Y11cno nepBrYHbBIX 0bpaLLeHn 3a nocobrem no bespa-
boTnue B CLLUA Ha Hepene K 9 gekabps cokpaTunoch Ha
43 ThIC., 4OCTUTHYB MMHUMYMa € 1969 roga Ha ypoBHe
184 ThIC. MpW KOHCEHCYCe 223,5 ThiC. Ha nnKke — CBbILLE
6 MMH 3a59BOK B HeAest0 — nokasaTeNb Obi1 B MapTe-
anpene 2020 ropa.

Boiwepnwas 10 gekabpsa ctatucTmKa 3a Hosabpb 3auik-
CMpOBana YCKOPEeHKe NOTPEONTENBCKOW MHMDASUMN [0
6,8% r/r (Ha yposHe KoHceHcyca) ¢ 6,2% B okTa6pe. PocT
MoKa3aTesis B CONOCTaBNEHMM MECSL, K MECSALY 3aMe[-
nuncsa Ha 0,1%, po 0,8%, npu nporHo3e 0,/7%. NHgekc
NOTPEOUTENLCKMX LEH 3a VCKTHYEHNEM BOIATUNBHbIX
KOMMOHEHTOB (MPoJ0BOLCTBUE N SHEPrOHOCUTENN) MO-

Bbicusics Ha 0,3% M/M, nocturHys 4,9%.

CeHaT v nanata npeactasutenen Konrpecca CLIA 15
nekabps ogobpuan NoBbILIEHVE MNOTOJIKA FrOCA0Sra Ha
$2.5 TpnH, 0o $31,4 TpnH. CooTBETCTBYIOLWMI 3aKOH YiKe
nognucan npe3naeHT bangeH. PaHee MUHUCTP (DUHaH-
cos [xaHeT MenneH npegynpexgana 06 ncyepnaHum
CPeacTB ANA UHAHCMPOBAHKWS NPaBUTENBLCTBA, ECNN

NAMUT rocaonra He ByaeT nosbllleH A0 15 aekabps.

KomuteT no oTkpbiThiM peiHkaM ®PC CLUA (FOMC) Ha no-
CNeAHEM B yX04LLEM rody 3acefaHuu, 3aBepLUNBLLEMCS
15 nexkabps, NPUHSA peLLeHne YBENNYNTL 06 bEM COKpa-
wenna QE ¢ $15 mnpg oo $30 mnpg ¢ ausaps 2022-ro.
Beikyn rocobnvraum 0yaet exxeMecsyHo YMEHbLLATLCY
Ha $20 mMnpg, BLIKYM MNOTEYHBIX 0BUraLmi YPesxyT Ha
$10 mnpg B Mecay,. Takoke PPC MOXET TPMXK AL MOBBLICUTL
KntoyeByto ctaBky B 2022 rony. PaHee peIHOK 3aKiabl-

BaJl B MPOrHO3bl ABa MOBbILLEHWNA.
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AKTyanbHble TPeHAbI
0630p Ha 20 aekabps

[nobanbHas KapTUHa

3a nocnegHve aee Hegenn nHaeke S&P 500 eeipoc Ha 1,8%, 0o 4620,6
NyHKTa. B Havane gekabps oTMeYanach NoBbILLATENNbHASA AMHAMMKA BeH-
4MapKa, 4YT0 BbIs10 00YC/IOBNEHO KaK TEXHUYECKIM OTCKOKOM KOTMPOBOK
Noc/ie pacnpoaX B KOHLLE HOS0PS, Tak 1 TEM (DAKTOM, Y4TO NpeaBapu-
TeNbHble UcnbiTaHua BakuyH Pfizer 1 BioNTech nokasanm nx BbICOKYHO
3(MMEKTUBHOCTb MPOTNB BapnaHTa KOPOHaBMPYCa «OMUKPOH». B Havane
BTOPOW AeKaabl AeKabps HaCTPOEHWS MOMEHANMCE Ha MPOTMBOMONOXHbIE:
OPC yxecTounna puToprKy, MHBECTOPbI FOTOBATCS K pebanaHCpoBKaM
nopTenen, OMUKPOH-LLITAMM PACNPOCTPAHSAETCS BbICOKMMM TEMMAMM.
B HacTosALWMIN MOMEHT CTapTYET CE30H OTHETHOCTM 3@ YETBEPTHIN KBapTa,
HO MOKa pe3ybTaTbl 0Ny6MKOBaNV NULLb OTAENbHbLIE KOMMaHWK, BKIOYAS
Oracle, Costco Wholesale, Accenture, FedEx, Nike. x EPS npes3ownu
OXKWAaHus peiHKa Ha 8,7%, 11,3%, 5,4%, 12,9% v 31,6% co0TBETCTBEHHO.
Cnabble otyetbl npeactasuav Brown-Forman, Lennar, General Mills: nx
NPUBLINN Ha aKLMI0 OKa3aIMCb HMKE KOHCEHCYca Ha 6,8%, 5,8% 1 5,8%
COOTBETCTBEHHO. B bnmxaniune aBe Hegenm MrUHaHCOBbIE Pe3ybTaThl
NpeacTaBAaT TakWe KPYMHble Urpoky, Kak CarMax, Cintas, Paychex.

Makpo3akoHOMMYecKas CTaTUCTUKA
MakpogaHHble MOCNEOHUX OBYX HEMENb B LIEJIOM OLEHMBAEM KaK Cha-
bble. Tak, npeaBapUTeNbHbIV AeKaBPbCKNN MHOEKC OE0BOV aKTUBHOCTY

B NPOM3BOACTBEHHOM CEKTOPE CHM3MICA 0 57,8 nyHkTa (0Xmaancs pocT
0o 58,3 nyHkTa), fexabpsckuin PMI B cektope yenyr onycTuncs go 57,5
nyHkTa (0x1aanocs nosbilleHve A0 58,5 nyHKTa), HoAOPLCKME PO3HUYHBIE
npogaxu ysenmumnnmcs Ha 0,3% M/m (oxxungancs poct Ha 0,8%), Hos6pb-
CKUIM MHAEKC noTpebutensckux LeH nosbicucs Ha 0,8% M/M (oxumganocs
ysennyerune Ha 0,7%). Mpv 3ToM npeasapuTeNibHbIN 4ekabpbCKUi MHOEKC
OXuaaHnM noTpeduTenent oT MMYMraHcKoro YH1MBepCUTeTa BeIpoc A0 67,8
nyHKTa (MporHo3: CHYKeHNe 4o 62 NYHKTOB), YNC0 OTKPLITLIX BaKaHCHIN
Ha pbiHKe Tpyaa B okTabpe coctasuio 11,03 man (nporHos: 10,37 MH).
B TeueHne bnvkanwmx AByX Hefeflb MHBECTOPbLI OYyAyT OTCNEXMBATb
[OaHHblE MO 3aHATOCTW, pacxodam Ha IMYHOe NoTpebneHye, a TakxKe
M0 PbIHKY HEABMXMMOCTH.

MoHeTapHas nonutuka ®PC

Mo utoram 3acegaqnsa Komutera no oTKpbIThiM puiHKam (cocTosinock 14-15
nexabpst) perynsatop pewivn yAasouTb TEMMbI CBOPAYVBaHWA NPOrpaMMmb
BbIKYMA aKT1BOB C pbiHKa. C sHBaps 0yayLlero roga QE byneT cokpallartbes
Ha $30 mnpg exxemecayHo. MocneaHas TodeyHas auarpamma ®PC (dot
plot) curHanusmpyet o ToM, 410 B 2022-M 1 2023-M KJltoYeBas cTaBKa
MOXET ObITb COBMHYTA BBEPX TPV AbI. [1pOrHO3 No 6a30B0OM MHMDAALMM
Ha 2022 rog yBenuyeH ¢ 2,2% 0o 2,/%, a nporHo3 pocta BBl — ¢ 3,8%
no 4%.

TexHn4yeckast KapTuHa

[Nocne TecTmpoBarus avanasoHa 4/00-4730 nyw-
kTOB KOTMPOBKM MHAekca S&P 500 ckoppekTunpo-
BaJINCb K HVXKHEW FPAHMLIE BOCXOOSLLErO TPEHAA.
[lonaraem, 4T0 B OAMKaMLLEN NEPCNEKTMBE BEPO-
ATHa npotoproeka B kKopuaope 4500-4570 nyH-
KTOB. EC/IM KOTMPOBKM CMOMYT 3aKPENUTLCS HXKE
4500 nyHKTOB, 3HA4YEHME MHOEKCA MOXET CKOp-
pekTupoBatbesa Ao 4400 nyHkToB. Ecnn Bocxo-
OAWmn KaHan coxpanutces, To S&P 500 moxeT
CTabMM3npoBaThCs 1 Ha4aTb BOCCTAHOBJIEHME.
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B NM0Jie 3peHnd HallUX aHaJINTUKOB

Intel (INTC) nnBectupyet okono $7,1 Mapp, B CTPOUTENBCTBO €L 04HOM (habpuUKL B Maa3nncKoMm
witate [leHaHr, rae Ha TeKYLLMN MOMEHT Y KOMMaHWM YXXe eCTb NPON3BOACTBEHHbLIE MOLLHOCTM
no cOopke 1 TeCTMPOBAHMIO NOAYNPOBOAHMKOB. Ha HoBOM npeanpusatim Intel B Manamaum byayT
BbIMYCKaTbCs HanbOSIee COBPEMEHHbIE YMMbl, YTO AO/IKHO NMO3BOMNTL KOPNOpauuy NpecaoseThb
OTCTaBaHWE OT KOHKYPEHTOB B 3TOM CEMMEHTE.

MbI OLEHMBAEM KaK OYEHb HI3KME PUCKM CPbIBA UM NEPEHOCa peanu3alyi 3TOro NPOeKTa, Tak Kak
OH MONYYU NOUTUYECKYIO NoaaepxKy 1 B Manansum, n B CLLIA. AMeprkaHcKas CTOpoHa He BUOUT
Yrpo3 A1 COXPaHEeHUs TEXHONOTMI MO KOHTPOMEM.

15 pekabps CEO Intel [1aT [encrHrep noaTeepann MHBECTULMOHHBIE NMNaHbl KOMNaHuW. Beuay oTcyT-
CTBUSA OeTaen OTHOCUTESIbHO NPON3BOACTBEHHbBIX MOLLIHOCTEM M NPOAYKTOBOW JIMHENKM MPOTrHO3
3KoHOMMYeckoro addekta gns Intel noka gaTe HeBo3MoXXHO. Kpome Toro, nogobHbie NpeanpuaTus
CTPOATCS B HECKOJIbKO 3TarnoB, YTO AONOSHNTENBHO 3aTPYOHSET OLEHKY VX BAUSAHMS Ha 00LLMI O13HEC
KoMnaHuK. [Toka He 40 KOHUA NOHATHO, YAACTCs S 3a CHET HOBOW MIOLAAKM YCTPaHUTb AeduumT
COOPOYHbBIX MOLLIHOCTEW. 3amnyCcK Maa3unckon abpuki 3anfanmnposaH Ha 2024 roa. IHBecTuLmm
Intel B 3TOT MpoekT yknaabiBatoTcs B nnaHbl CLUA n Manansmm 3akntoumTs cornatueHne ob ycune-
HUW MPO3PAYHOCTI, YCTOMYMBOCTM 1 BE30MACHOCT LEMOYEK MOCTaBOK B CEMMEHTE MPO13BOACTBA
MUKPO3NEeKTPOHMKN. Vicxoas n3 ctomMmocTi aHanornyHelx npeanpuatuin Intel u TSMC, Mbl MoXxeM
NPeanosIoXUTb, YTO NPV BLIXOAE Ha MOHYI0 MOLLHOCTb HOBbIV 0OBEKT MOXET reHepuposaTts $1-2
MApa BbIpyYku. CpoK peanmsaumm NpoeKkTa MOXET COCTaBWTb ABa-TPW rofa.

[ naBa Intel nonaraet, 4to gebnumT Ymnos ByAeT coxpaHaTbes Ha pbiHke go 2023 roga. bonee KoH-
KPETHbIX OLEHOK 0XWOAeMOW AMHAMUKM MHOYCTPUM B CREAYIOLLEM rogy W/WUnn B CpeaHECPOYHOM
NepcrneKTVBeE TOM-MeHedXMeHT Kopnopauyum He aaeT. B 1o xke Bpemst CEO Intel aHoHcKpoBan packpbl-
TUE HEKOTOPbIX MJ1aHOB MO YBENYEHMIO NHBECTULMI B co3aaHme npomasoacTea B CLUA v Espone.
[TocKOSIbKY OeTanen MHBECTULMOHHOMO NPOeKTa KOMMNAaHNSA He COODLLIAET, Mbl COXPAHSAEM LIENIEBYIO
LeHy akumm Intel 6e3 nameHeHun. [103MTUBHO OLEHMBAEM CMeLLEHNEe (hoKyCa KOMMaHMM C BbIKyMa
aKLMM K PaCLUMPEHMIO NPOV3BOACTBEHHbLIX MOLLIHOCTEW B [0/TOCPOYHOM NEPCNEKTMBE.

Firor

dapmruranT Pfizer (PFE) 06b5811 0 3aK104eH1M cornaLleHns o nprotpeteHun Arena Pharmaceuticals
(ARNA) 3a $6,7 mnpg. Arena Pharmaceuticals (ARNA) — 6roTexHonornyeckas KoMnaHus, creumani-

31PYHOLLEASACS Ha pa3paboTKe NpenapaToB NPOTMB BOCMASIUTESbHbLIX M MMMYHOOrMYecKnx 3abose-
BaHWW. [10 ycnoBmaM cornatlenuns o nornoLleHnn Pfizer nprnobpeTeT HaxoadaLwmecs B 0bpaLleHmm
akumm Arena no $100 3a eguHumLy, 3annatie 3a Becb nakeT $6,7 mnpa. MpeMus K puiHOYHOM LieHe
3TMX OyMar Ha 3akpbiTue Topros 10 gekabps coctasngeT 100%. Caenka 0yaeT NoMHOCTbIO OrnladeHa
LEHEeXHbIMK cpeacTBamm Prizer.

PaspaboTkn Arena OONOAHAT NNHENKY MMMYHONIOMMYECKMX npenapaTtos Pfizer, Haxoasumxcs
Ha MO3OHWUX CTaAMAX KIMHWUYECKX ncnbitaHui. B namnnanHe Arena 10 pa3pabotok v 1/ nccneno-
BaHWW, HAXOASALLMXCSA HA Pa3HbIX 3Tanax.

OouH 13 Hanbonee nepcnekTnBHbIX NpenapatoB Arena ETRASIMOD Haxogutes Ha |l dhaze knu-
HWYECKMX UCMbITaHWUI ON5 IeYeHMs S3BEHHOI0 KonnTa, B pase II/I11 gnsa nederHns 6onesnn KpoHa
1 Bo Il da3e vccnenoBaHn NPOTUB 303MHOMUIBHOMO 330armTa. TakKe 3TOT NPOLYKT NPOXOAMT
[l dhasy mcnbiTaHny NPOTUB aTOMMYECKOro aepMaTtnTa u Il — npoTre anoneumn apeara.

Pfizer nnaHnpyeT ycKopUTb KIIMHNYECKME UCTBbITaHWS 3TOM0 CPEACTBA, YTODbI B CXKaTble CPOKM Ha4aTb
ero Kommepunanmnaumio. 3a cyeT npogax ETRASIMOD ypactcs noggep)Katb pocT BbIPYYKN B CEr-
MEHTE JIeKapCTB OT BOCMA/UTESbHbIX 3a00/1eBaHMI. 3a CHET 3TOr0 HanpaeneHus Pfizer B TpeTbeMm
kBapTane 2021 roga creHepunposana 4,5% CoBOKYMNHOW BblpyyKM. O000peHne perynsaropamm npe-
NapaToB M3 TEKYLLEro NannfianHa Arena MOXeT noMoYb Pfizer KOMNEHCMPOBATb CHUXKAOLLLY HCS
BbIpY4Ky Bokbactepos Enbrel 1 Xeljanz.

Pe3synbTaThl TEKyLWMX (a3 ncnbitaHnn ETRASIMOD npoTns 53BeHHOT0 KonnTa, 6one3Hn KpoHa
M anoneLmn apeara OXKUOAKTCA B SHBape-MapTe, anpese-nuioHe 1 uine-aekabpe dyayLiero roga
COOTBETCTBEHHO. B cnyyae nonyyeHuns ogobperHns ot FDA ons npyuMeHeHMs NpoTMB S3BEHHOIO
KONMTa OaHHbIM NPOAYKT MOXET BbITb BbIBEAEH Ha PbIHOK B TEYEHME C/eaYOLLEro roaa.

Pfizer n cama 3aHMMaeTCs pa3paboTKou npenapara a5 NeYeHns 93BEHHO0 KOMTa, HO MPoayKT Arena
HaxoamTcs Ha Bonee No3gHen CTaammn, No3TOMY ero KOMMepLManm3aLmsa MOXeT HauyaTbCs PaHbLLE.
[1p1 3TOM KpanHe BaXKHbIMKM CTaHYT NnokasaTenn addekTmBHocTM 1 BesonacHocTn ETRASIMOD
B CPaBHEHWM C HeJaBHO 0400peHHbIM NpenapaToM Zeposia oT komnaHuu Bristol Myers Squibb
(BMY). Ecnn knunuueckue ucnbitaHna ETRASIMOD npogeMoHCTpUpyoT nyYlline pesybTaThl, Yem
Y KOHKYpeHTa, npuobpeTeHne Arena Pharmaceuticals no3sonut Pfizer BeINTY B Nnaepbl CErMeHTa

JIEKAPCTB MNPOTNB A3BEHHOIO KOJINTA.

Coset gupektopos Visa (V) yteepamn nporpammy 06paTHoro Beikymna akuui s oobeme $12 mnpg.
B yxopgdLiem rogy Ha buy back komnanms notpatuna $8,9 mapa, exkekBapTanbHO BbIKynas B Cpes-
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Hem 9,9 MaH akumit Ha cymmy $2.2 mnpa. Ha ganHbin MomeHT genctsyeT npunstas 30 ceHTabps
nporpamMma o6beMoM $4,7 MapL, 13 KOTopeIX MCNonb30BaHo okono $3,5 mapg. C yyeTtom Takmx
TEMMOB Ha3Ha4eHue HoBoro buy back 6ei1o oxumaaeMsiM. Vmes B octatke $1,2 Mmnpa, 0o Havana
2023 rofa KoMnaHvs CMOXET BepHYTb akuymorepam $13,2 mnpa. MogyepkunsaeTcs, YTo paspeLueHme
Ha 00paTHbIM BbIKYM OeNCTBYET BECCPOYHO, NPOrpamMma OyAeT Peasin30oBblBaTbCS B 3aBUCUMOCTY
OT PbIHOYHOM KOHBIOHKTYPbI, KOTUPOBOK M (DMHAHCOBLIX pe3ynbTaTos Visa. [lpegycMmoTpeHa Bo3-
MOXXHOCTb CBOpaunBaHus buy back B noboe BpeMs No peLleHnto pyKoBoaCTBa.

C 2009 roga Visa ctabunbHo yBenn4MBaeT AMBUAEHAL!. 3T BbINAaThl B COBOKYMNHOCTM C buy back
ABNAKTCS YaCTbH CTPATErMNN, HAaNpPaBAEHHOW Ha NOBbLILIEHWE NPUBAEKATENIbHOCTA KOMMNAHWUM A5
MHBECTOPOB 1 €€ 0Ar0CPOYHOM aKLIMOHEPHOW CTOMMOCTH, a TAKXXE OTPaXKaeT CUbHbIE (DYHOAMEH-
Ta/IbHbIE NO3MLUMM 3MUTEHTA. Visa yCnewHo Npeoaosena nocneacTBus KOpoHaKpur3mca.

Mo ntoram 2021 roga ee ebipyyka soipocna Ha 10%, go $24 mnppa, a unctas npubbiib YBEAMYMAACH
Ha 13%, 0o $12 Mnpa. busnec Visa xapakTepmn3ayeTcs BbICOKOW MapXMHaIbHOCTbI0. PenTabesibHoCTb
ynctom npubbian coctaenget 51,0/%. Kpome Toro, KomMnaHmns 061afgaeT JocTaTouHOM JIMKBUAHOCTbIO:
00BbEM JEHEKHbBIX CPEACTB M X 3KBMBAJIEHTOB Ha KOHEL, TekyLlero roga coctasun $16,5 mapg.
[onroas Harpyska 0CTaeTcst HecyLecTBeHHOW. COOTHOLLEHWE MEXOY A0/ITOCPOYHOM 3340/ 1KEHHO-
CTbH0 1 COBCTBEHHBIM KannTasioM paBHo 53,15% npu cpeaHem no cektopy 80,4%. KoadduumeHT Net
Debt/EBITDA HaxoguTcs Ha oTMeTke 0,1 npn MeamaHHoM no oTpacin ypoeHe 0,6. 3a npoweive
12 MecsLueB cBoBoAHbIM AeHEXHbIM NOTOK Visa nocse BeinaaTel AMBUOEHO0B YBEANYMnca Ha 49%,
0o $14,52 mnpa. 310 N03BOAMMI0 KOMMAaHUK NMOBLICUTL KBapTanbHbIv aneuaeHs Ha 17%, oo $0,375
Ha aKUM0, 40X0AHOCTL yBeamymnnace ¢ 0,53% 0o 0,71% rogoBsbix.

[TporHo3 Ha 2022 rop npeanonaraet pocT Belpyydkn Visa Ha 17,3% npy NOBbILLEHWM YMCTOWN NPUOLINK
Ha 16,5%. [locTmxKeHuno 3Tnx Temnos ByaeT cnocobCcTBOBATb BOCCTAHOBEHME NOTPEOUTENBLCKON
VI OEN0BOW aKTVMBHOCTK, HOPMaNM3aUmMs rnodabHbIX LEMOYEK NOCTABOK Ha (HOHE YTyYLLIEHMS 3KOHO-
MWNYECKOW CUTYaLIMM 1 BOCCTAHOBMEHE 0OBEMOB TPAHCIPAHNYHBIX MiaTexen 6narogaps peanvsaunm
OTIOXKEHHOMO CNpOCca Ha TypucTnYeckue ycnyri. [lonrocpoYHbie NepcnekTmBbl Pa3BuTns O13Heca
Visa cBsi3aHbl C AanbHENLLEN 3KCMaHCKEN DE3HANNYHBIX MIATEXEN B MMPE, B 0COBEHHOCTU - B pas-
BMBAKLLIMXCS CTPaHax A31aTCKo-T1X00KeaHCKOro perioHa. JononHnTeNbHbIM NO3UTUBHBLIM Opau-
BEPOM BbICTYMUT Pa3BUTME CEPBICA PACCPOYKM M TEXHOSIOMI OTKPLITOro BaHKMHIa C NPUMEHEHVEM
MHTEPdENCOB NPUKIaAHOro nporpammmpoBaHsa APL, obecnedmBaroLLmx Be30nacHoe CoeANHEHNE
VI MCNOJSIb30BaHME OaHHbIX NOJSIb30BATENEN.

Uber

Uber Technologies Inc. (UBER) paccmatpusaet npogaxy gonu s Didi Global Inc. Mo cocTosHumio
Ha KoHeL, TpeTbero kBapTana Uber nnusectmposana okono $13,1 Mapa B CTOpoHHME KOMMaHNUK, B TOM
qucne $4,1 mapg 6eino Bnoxkero B Didi (okono 17,7% akumit 6bi10 nosty4eHo B Xoae obMeHa Kutau-
ckmx akTvBoB Ha nakeT Didi 8 2016 roay, Ha TeKyLMI MOMeHT 3Ta fons paBHa 12,8%).

B npownom kBapTtane Uber Bnepsbie B cBOEW MCTOPWUK BbiLLa B Npubbinb, a Didi npuHecna en yobl-
TOK B pasmepe $2,4 Mnpp, Tak KaK ee Kanutaamsaums cokpartunacs 6onee vyeM Ha 50% ¢ MomeHTa
npoeeaeHns IPO. O6ean 6bin 06ycnoBAEH HOBOCTAMK O MOArOTOBKE K AEUCTUHIY 1 Npobnemax
C KUTANCKMMK PErynsaTopaMm, KOTOpble NPOBEPSIOT NPaKTUKY 1CNOb30BaHMS KOMMAHWEN NOJb30-
BaTeNbCKMX faHHbIX. Didi 06bsBMAa 0 NnaHax HeMeAIeHHOro AemncTrHra ¢ Hbto-Mopkekoit Bupxm
1 O FOTOBSALLEMCS Pa3MELLEHMM CBOWX aKLM B [ OHKOHTE, MPUTOM YTO paHEE en NpuULLIoCk 0TKa-
3aTbcs 0T |PO Ha 3TOM NnowaaKe ns3-3a HECOOTBETCTBMSA HEKOTOPLIM ee TpeboBaHMAM.

OpHako npogaxka Uber naketa B Didi cBS3aHa He TO/IbKO C TOKCUYHOCTBIO KUTAMCKNX KOMMaHWM NS
aAMEPUKAHCKMX MHBECTOPOB W C MONIMTUYECKMM acnekTaMu BedeHns BinsHeca B KHP, HO 1 ¢ xe-
naHunem Uber KoHconmampoBaTb aKkTVBbLI B Hanbonee NepcneKTUBHbLIX Ans cebs pernoHax. Beixog
13 kanuTana Didi no3soauT Uber cocpenotounThest Ha MHBECTMPOBAHWM B COBCTBEHHOE Pa3BUTHE.
370 Hanbonee paLMOHaNbHOE PELLIEHNE B YCII0BMSAX HEBO3MOXHOCTY BMSTb Ha BM3HEC-NPOLLECCH

KUTaMCKOM KOMMaHUW.

Eli Lilly (LLY) nosbicuna nporto3 non-GAAP EPS no utoram tekyiero roga ¢ $7,95-8,05 oo $8,15-
8,2 (pbiHOYHBIN KoHceHeyc: $8,02). Buipyuky kKoMnaHusa 3aknagsisaeT B ananasore $28-28,3 mnpp
(npeoblioyLwmin nporyos: $27,2-27,6 mnpa, koHceHeyc: $27,6 mapa). MepecMoTp oLeHOK cBA3aH
C NOJTyYEHNEM AOMNONHUTENBHOrO Aoxoaa 0T npogaxun aHTuten kK COVID-19, cornalueHmnem o 3aKynkax
Co cTOpOHbl NpaeuTenbeTea CLUA 1 BivsaHuem obHosneHHoro nepedHs NRDL B Kintae. Beipyyka ot
aHTuTen k COVID-19 3a 2021 rog, oxupaetcs Ha yposHe $2,1 mapa. MporHos Banosor peHTabenbHoCTy
NOHWKEH C /9% 0o /8%, onepaumoHHas peHTabeibHOCTb NO-NPEXHeEMY oxuaaeTcs Ha yposHe 30%.
Non-GAAP EPS na 2022 rop komnanusa 3axknagbisaet B npegenax $8,5-8,65 (koHceHcyc: $8,13).
Buipyyka oxugaertcs B amanasoHe $27,8-28,3 mnpg (korcencyc: $27,77 mnpa). KnioyessiM opan-
BEPOM YBEIMYEHMS BbIPYYKM LO/MKHO CTaThb MOBbILLEHWE 00 bEMA NPOAaX TaKMX NpPenapaToBs, Kak
Trulicity, Verzenio, Taltz, Jardiance, Cyramza, Emgality, Tyvyt, Retevmo n Olumiant. [1pu 3T0M 0Xu-
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[aeTcs CHUXKeHMe npodax Alimta, KoTopbin yTpaTUT 3KCKITH03MBHbIN CTaTyC, M COKPaLLEH1e J0X0A0B
oT aHTUTEN K COVID-19. Banosas peHTabensHocTb B 2022 roay nporHo3npyeTcs Ha yposHe 80%,
a OMnepaLyoHHas — Ha OTMETKe 32%.

Lilly nhaHvpyeT Ha4yaTb JONONHUTENBHBIE UCCEA0BaHMS NpenapaTa tirzepatide, bygeT npoBoauUTh
TECTVPOBAHWE HOBOW METOAMKN MPUMEHEHNS eXXEeHEAETbHBIX MHbEKUMI MHCYIMHA B || dha3e Knu-
HUYECKNX ncibITaHnK. [1poaomKaTcs NPoABUMKEHWE NHCYTMHOBLIX MPENapaToB HOBOMO NMOKONEHMS
1 OOKNIMHUYECKME NCCNEO0BAHMNS TIHOKO304YBCTBUTENIBHOMO MHCYIMHA.

MHnummposaHa nogava 3asBku B FDA Ha yckopeHHoe ogobpeHne npenaparta pirtobrutinib ons neveHums]
MAHTUMHOKIETOYHOM NMMPOMEI. PeLlieHve perynaropa no aToMy NpoayKTy oxungaetcs B Havane 2023
roga. B nnaHax Ha cepeauHy 2022 roga npoeagHue nccnenosaHui dasel [ mpy neveHvn gparHoctmupo-
BaHHOr0 Ha paHHeW dase paka npeacTaTebHow xenesbl. Kpome Toro, B 6yayuiem rogy Eli Lilly ony6nu-

KYET HEKOTOPbIE PE3Y/IbTaThl AOKIMHNYECKMX UCCNEO0BAHNIA 1 PaHHNX (a3 KIMHUYECKNX UCIbITaHNN.
KoMnaHua npeacTtaBunia 00HOBJIEHHbIE JaHHbIE N0 OKOMapKepaM NoTeHuMansHoro 6okbacTepa
donanemab, nonyyeHHble B xoge || hasbl nccnegosaHns TRAILBLAZER-ALZ. PesynbtaThl donanemab
oKasasmck Nydile, 4yem y aHanora Aduhelm ot Biogen (BIIB), 4to moxeT o6ecneunts Eli Lilly nuaw-
PYIOLLYH MO3MLMI0 HA PbIHKE NpenapaToB NpoTve 6oe3Hn AnblrenmMepa. KoMnaHns HageeTcs
nony4nTtb ogobpeHne FDA Ha nprMeHeHKe 3TOro CpeacTBa AJ1a Tepanum NaLneHToB C PaHHEN
cTagmen bonesHn AnburerMepa K KoHLYy nepBoro keaptana 2022-ro. YcnelwHbiMy 0Ka3anmicb
1 pe3ynbTathl | hasbl KNMHUYECKMX UCMbITaHN aHTUTeN HoBoro nokoneHns N3PG-1V, cHuxatowmx
ypoBeHb amunouga. AktnsHas pabota Eli Lilly Hag nonyyeHveM HOBBIX METOAOB M NpenapaToB
0N neveHns bonesHy AnburerMepa U Apyrx HempoaereHepaTyBHbIX 3a00/1eBaHMI YBENNYMBAET
MHTEPEC MHBECTOPOB K akuusMm LLY.
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TekyLine pekoMeHaaunm no akuMaMm, HaxoasLwMmMcs B Nose 3peHns aHaIMTUKOB HalLleM KOMNaHUM 1 NpeaoXKeHHbIM A5 NOKYNKK FREEDOM
. finance
Tukep Ha3BaHue koMnaHuu Otpacns (GICS) Kanm;a:mzauma, ﬂaTaa:g;J;;gHero Texywas ueHa, $ L:‘_teejllzl?? MHnggn;g:;HM a H.Li'ceﬁ"::l':n PekoMeHpauus
FDX FEDEX CORPORATION [ py30Bble aBMANEPeBO3KN 1 NOTUCTMKA 65 063 2021-12-21 246 305 2022-12-21 24% [Mokynatb
SQ BLOCK INC Yenyru B cdpepe MHMPOPMALMOHHBIX TEXHOSIOM I 63 189 2021-11-23 158 244 2022-11-23 54% [NokynaTb
BHP BHP GROUP MeTannbl 1 ropHoA00bIBAKLLAS MPOMBbILLAEHHOCTb 86 182 2021-11-08 58 /5 2022-11-08 28% [NokynaTb
PM PHILIP MORRIS INTERNATIONAL [1por3B04CTBO TabayHbIX M3OENNI 144 567 2021-10-25 93 120 2022-10-25 29% [okynatb NHBECTULMOHHDbIN
CRWD CROWDSTRIKE HOLDINGS INC [Npon3BOACTBO NPOrPaMMHOr0 0becneveHms 42 951 2021-12-02 206 276 2022-10-11 34% [Nokynatb 0630p N2238
MRK MERCK INC [pon3BoaCTBO hapMaLEeBTUHECKOV MPOAYKLMN 193 007/ 2021-09-28 76 93 2022-09-28 22% [Mokynatb 23 pexabps 2021
GPS GAP INC CneuvanvavpoBaHHas po3HYHas TOProBs 6 232 2021-11-24 17 22 2022-09-11 32% [okynatb www.ffin.ru
NFLX NETFLIX INC PasBneyeHns 262 998 202110-20 594 6390 2022-08-31 16% [Nokynatb
TSM TAIWAN SEMICONDUCTOR MAN. [pon3BOACTBO MOJYNPOBOLHMIKOB 556 912 2021-10-18 115 136 2022-08-17/ 18% [Nokynatb
VTRS VIATRIS INC [pon3BoACTBO (hapMaLeBTMYECKOM NPOAYKLAN 15432 2021-08-09 13 18 2022-08-03 41% [Nokynatb
GLW CORNING INC JInekTpoHHoe obopyaoBaHKe, NPUBOPbI 1 KOMMOHEHTI 30 808 2021-10-26 36 45 2022-07-20 25% [NokynaTb
RUN SUNRUN INC [pon3BOACTBO 3M1EKTPO0OOPYA0BAHNMS 6 508 2021-07-06 31 /1 2022-07/-06 126% [NokynaTb
SPLK SPLUNK INC Yenyru B cdhepe MHMOPMAaLIMOHHBIX TEXHONOMIA 17 405 2021-08-24 10 193 2022-06-22 /6% [NokynaTb
DIS THE WALT DISNEY COMPANY PasBneveHus 266 233 2021-06-08 146 220 2022-06-08 50% [Nokynatb
ALNY ALNYLAM PHARMACEUTICALS INC (dapMaLeBTMYECKas NPOAYKLMS 23716 2021-08-04 198 187 2022-05-25 -6% [lpogaBatb
FANG DIAMONDBACK ENERGY INC [obblva HedhTI, raza 1 noTpebnsemMoro TonavBa 17958 2021-08-03 99 103 2022-05-11 4% [epxatb
ENPH ENPHASE ENERGY INC [pon3BOACTBO MOJYNPOBOAHMIKOB 24113 2021-06-08 179 174 2022-04-27 -3% [epxatb
STZ CONSTELLATION BRANDS INC ObopyaoBaHWe 1 TOBapbl 415 OTAbIXa 44 470 2021-10-08 239 276 2022-04-13 15% [Mokynatb
PTON PELOTON INTERACTIVE INC Ob6opynoBaHVe 1 TOBapbl 415 OTAbIXaA 12779 2021-06-08 39 134 2022-03-30 246% [NokynaTb
NLOK NORTONLIFELOCK INC [1por3BOACTBO MPOrpaMMHOro obecneyeHns 14 998 2021-11-08 26 29 2022-03-16 12% [NokynaTb
TTWO TAKE-TWO INTERACTIVE SOFT. PasBneveHus 20 564 2021-03-01 178 220 2022-03-02 23% [NokynaTb
PFE PFIZER INC [pon3BoaACTBO hapMaLeBTUYECKOM NPOAYKLUMY 342 497 2021-11-02 61 47 2022-02-09 -23% [ponaBathb
FL FOOT LOCKER INC CneuvannsrpoBaHHast PO3HNYHas TOProBs 401 2021-01-25 40 60 2022-01-20 50% [Nokynatb
CHGG CHEGG INC /IHTepHET-cepBuChHl 4 299 2021-11-03 30 55 2022-04-30 85% [NokynaTb
LDOS LEIDOS HOLDINGS INC [pocheccroHanbHble yCnyru 11 850 2021-11-02 84 115 2022-04-21 36% [Nokynatb
IBM INTERNATIONAL BUSINESS MACH. Yenyri B cdepe MHOPMALMOHHBIX TEXHONOM MM 113 947 2021-10-07 127 146 2022-03-24 15% [Nokynatb
DISH DISH NETWORK CORPORATION CpencTtBa MaccoBow MHGopMaLmm 16 578 2021-04-30 31 50 2022-04-25 59% [Nlokynatb
LHX L3HARRIS TECHNOLOGIES INC A3spokocMumyeckas 1 060pOHHAs NPOMBILLINEHHOCTb 39 641 2021-04-30 202 245 2022-04-25 21% [NokynaTb
CSCo CISCO SYS INC [pon3BoaCcTBO 060PYA0BAHMS A5 CBA3Y 254 575 2021-08-18 60 57 2022-03-06 -5% [lponaBathb
AKAM AKAMAI TECHNOLOGIES INC Yenyru B cdpepe MHMOPMALMOHHBIX TEXHOSIOM M 18 534 2021-11-03 114 119 2022-03-24 5% [epxatb
CHH CHOICE HOTELS INTL INC [OCTUHWLBI, PECTOPAHbI 1 MecTa OTApIXa / 849 2021-05-10 141 125 2022-05-05 -11% [pogaBathb
SNAP SNAP INC /IHTepHeT-cepBuchl /71507 2021-10-21 44 80 2022-04-18 80% [MokynaTb
BABA ALIBABA GROUP HLDG LTD VIHTepHeT- 1 NpsMas pO3HNYHas TOProsas 308 666 2021-02-02 115 290 2022-01-28 152% [Nokynatb
AZN ASTRAZENECA PLC [pon3BoACTBO hapMaLeBTMYECKOM NPOAYKLAN 175 241 2021-07-30 57 65 2022-04-25 15% [NokynaTb
SLB SCHLUMBERGER LTD HedTecepBucHbIE yCnyru 39 933 2021-07-23 28 33 2022-04-18 16% [Nokynatb
PANW PALO ALTO NETWORKS INC [pon3BOACTBO NPOrpaMMHOro obecneyeHms 52 253 2021-11-22 530 600 2022-03-24 13% [NokynaTb
PPC PILGRIMS PRIDE CORP [pon3BOACTBO MPOAYKTOB MATAHWS 6 /28 2021-03-29 28 24 2022-03-24 -13% [lpogaBaThb
FTCH FARFETCH LTD VIHTEpHET- 1 NpsiMas PO3HWYHAsA TOProBAs 11170 2021-05-05 30 48 2022-04-30 59% [MokynaTb
ASML ASML HOLDING N V [1pon3BOACTBO NOYNPOBOAHMKOB 308 941 2021-11-03 /53 /30 2022-08-11 -3% [epxatb
QCOM QUALCOMM INC [pon3BOACTBO MNOYNPOBOAHMKOB 197870 2021-11-22 177 212 2022-04-23 20% [NokynaTb
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FedEx. Ev poBepsioT LeHHoE

bymaru FedEx Corp. cnocobHbl nogoposkatb Ha 20% K TekyLwmM KoTuposkam, fo $305

Tukep

LleHa akumn
Ha MOMEHT aHanM3a

TekyLLas LieHa kLI

LleneBast LieHa akumn

TekyLLMM NoTeHUMan pocta

TekyLLas ayBraeHOHas
[0X0AHOCTb

FedEx Corp. (NYSE: FDX) — xonauHroeas komMnaHms,
CMNELMaNM3MPYLLAsACS Ha KYPbEPCKOM 1 MOYTOBOM
N0CTABKE, a TaKXKE OKa3biBakLLIAs OKa3blBatoLLas
VIHbIE YCIYTW B 061aCTV IOTUCTUKIA U 3N1EKTPOHHOW
KOMMEpLUMW. IMUTEHT BXOOMT B YACI0 NUOEPOB B
CErMEeHTE A0CTaBKM NOCbIoK Ha Tepputopun CLUA:
cornacHo oaHHbIM Statista, no ntoram 2020 roga ee
N0/151 Ha PbIHKE A0CTaBKW cocTaBngana 34%.
K ocHoBHbLIM AMBKM3noHaM FDX oTHocaTes:

FedEx Express — BHYTpeHHME 1 MeX0yHApOAHbIE

C/TY>KObl AOCTABKM NMOCLIIOK U FPY30B;

FedEx Ground — Ha3zeMHasa focTaBka MENKMUX

rpy30B;

FedEx Freight — ycnyri rpy3oBbIx NepeBo3oK Ha

Nt0ObIE PacCTOAHNS;

FedEx Services — npoga)u, MapKeTUHT, MHHOP-

MaLIOHHbIE TEXHOMOMN, CBSA3b, 0DCNYXKMBAHME

KNIMEHTOB, TEXHMYECKas NoaaepxKa, YCnyru

BbICTaB/IEHMSA CHETOB 1 CBOPa, a TaKXe onpeae-

NeHHble MYHKUMK B3K-0dunca.
B cepennHe nekabps FDX oTymTanach 3a BTOpoV
kBapTan 2022 duHaHcosoro roga (). HecmoTps
Ha NPOBNEMBI, CBA3AHHbIE C HAMOM MEePCoHanNa,
KOMIMaHWW y0an0Cb COXPAHNTb MO3UTMBHYH OMNepa-
LMOHHYI0 OVHAMUKY: BbIPYYKa NPEB30LLTa 0XIaa-
HS W PE3Y/bTAT aHA/I0rMYHOI0 Neproaa NPOLLIIoro
roga Ha 4,8% 1 14,1% cootBeTcTBeHHO, EPS npeBbi-
Cufa KOHCeHcyC Ha 12,9%, ocTaBLUMCh Ha YPOBHE

conoctaBmmoro KeapTana 2021 @I, 31o cTano Bo3-
MOXHbIM B/1arogaps BbICOKOW MNOTPEBUTENBCKOM
OHJTaMH-aKTVUBHOCTM B PaMKax «4EPHOW NMATHULLbI» 1A
«KBEPNOHeaebHMIKa»: B MEPBYIO MNKOBYH HELENHO
KoMnaHuen Bbi10 odpopmneHo 100 MIH NOCKISIOK.
CornacHo rangeHcy Ha 2022 ®I, EPS coctaBut
$20,5-21,5. Kpome Toro, MeHedy«MeHT 06bsABI 06
06paTHOM BbIKYME akumit Ha $5 Mnpa, YTo cooTeeT-
CTBYET NPUMEPHO 8% TEKYLLEWN PbIHOYHOWM KannTa-
NN3aLM KOMMaHKM.

[lpobriema ¢ HanMMOM NepcoHana NocTeneHHo pas-
PELLAETCS: 3a HEOE 40 BbiMyCKa OTYETHOCTM
KOMMaHKWs 3adrKkenpoBania pekopaHble 111 Thic.
OTKJIMKOB Ha OTKPbITble BakaHCcun. Kpome Toro, ¢
MIOHSA TekyLlero roga FDX pacwwvpuna nnowaam
Ha 14,4 MnH KB. dyToB (NprMepHo 1,3 MAH KB. M).
HecMoTpst Ha 3HAYNTENBHOE KOHKYPEHTHOE AaBJe-
He (Amazon 3asBKna 0 niaHax 3aHaTb AUANPY-
lOLLME NO3MLMK Ha pbiHKe docTasku), FDX nmeet
BAXXHOE NPEeNMYLLECTBO — CaMbll 0OLIMPHbLIN
Cpeay CONOCTaBMUMbIX OpraHM3aLmii aBianapk: no
COCTOSIHMIO Ha MOCNEAHION OTHETHYIO ATy B pac-
NopsXXKeHnn KoMnanum Bbino 695 camoneTos, npu
3TOM MapK BO34YLUHbIX CYA0B MOMOMHNTCS ELLE
KaK MUHUMYM Ha 113 eQnHUL, B TEYEHWE Ceayto-
LLAX NATW JIET.

FDX aKTVBHO NPOAOSIKAET Pa3BMBATh KYPbEPCKYHO
nestensHocTh 3a npegenamum CLUA. Tak, B 2016-M

Bagum Mepkynos,
OUVPEKTOP aHAJINMTUYECKOro AenapTaMeHTa
UK «®pnaom OrHaHC»

FDX 49%  1,6% 1,2%  (1,9%) (14,4%)
S&P 500 (1,0%) (1,9% (1,5%) 42% 241%
Russell 2000 0,0% @ (1,7%) @ (8,5%) (2,8%) 9,9%
DJ Industrial g 0 0 0 0
Average 0,0% (7% (6% 23% 16,7%
NASDAQ

Composite 01%) (29%) (@47% 08% 18,8%
Index
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NHBecTULMOHHAA naen

bbina nprobpeteHa Huaepnanackas TNT Express, ee okoH4aTenbHas 6us-
HEeC-MHTerpaLuyMs 3aBepLInNTCS OPUEHTUPOBOYHO B C/eAYHOLWEM rody, YT0
NPUBELET K CYLLECTBEHHOW ONTUMM3aLMK 3aTpaT Ha pabodyto cuny. Kpome
TOro, 8 Aekabpst Havanock cTpaternyeckoe cotTpyaHmyecTso FedEx Express c
Delhivery Limited, B pamkax kotoporo komnanus savna $100 MaH B akumo-
HEPHBIN KanuTan NapTHepPa, B3aMeH NPoAaB ONpeaeseHHbIe aKTVBbI, OTHOCS-
LLIMECS K ee BHYTpeHHeMy Bm3Hecy B MHaun. B pesynbrate atux caenok FedEx
Express cocpeqotounTcs Ha MeXAYyHapOoOHbIX YCAyrax no UHOMMCKOMY 3KC-
nopty v umMnopTy, a Delhivery 6yaeT npogasath MexayHapoaHble TOBaphl U

cepsuchl FedEx Express Ha MHAMMCKOM pbIHKE 1 NPEAOCTABAATL YCAYIW CaMo-
BblBO3a M [0OCTaBKM MO BCEW CTPaHe. Takne NapTHEPCTBA NO3BONSIOT KOMMa-
HUW ONTUMK3MPOBATL OMNEPALMOHHbLIE 3aTPaThI.

Ha Tekyum MmomeHT FDX MMeeT nprBekaTefibHble 3Ha4YEHNS MY IETUMIIKATO-
POB MO CPABHEHUIO C KPYMHEULLNMYM aMEPUKAHCKUMM KOHKYPEHTAMK, a TaKKe
HEKOTOPbLIMM KOMMaHMSMM MEHbLLIMX Pa3MePOB. 3a CHET CUJSIbHbIX MO3NLIMIA Ha
PbIHKE 3MUTEHT CNOCOBEeH Pa3BMBATLCS M IEMOHCTPMPOBATL POCT DMHAHCOBBIX
rnoxasarenew. Haww tapret no 6ymare FDX — $305, noTeHupan pocta K TeKyLLmM
KOTMPOBKaM cocTaensieT bonee 20%. PekoMeHOaLmMs — «MOKYNaTb.

®urHaHcoBbIE NOKa3aTenu, $ MJIH

Beipyyka 69 693 69 217 83794 92 441 99 543 103724 104 274 111 246
OcHOBHble pacxobl 54 866 55873 66 005 72 469 /8 037 81315 81746 87 21
BanoBas npubbinb 14 827 13344 17789 19 972 21506 22 410 22 528 24 035
SG&A 10 041 10 492 11771 12 673 13 647 14 220 14 296 15 251
EBITDA 8139 6 467 9 81 9623 10 657 11464 11965 12 926
AmopTuzaums 3353 3615 3793 2 325 2798 3275 3732 4143
EBIT 4786 2 852 6 018 7298 7859 8189 8 233 8783
MpoueHTHbIE BeINaThl (oxoas!) 529 61/ 741 479 507 581 632 6/0
EBT 655 1669 6 674 6 820 7 352 7608 7601 8113
Hanoru 115 383 1443 1432 1544 1598 1596 1704
Yucras npmbbinb 540 1286 5231 5388 5808 6 010 6004 6 410
Dilluted EPS $2,03 $4,90 $19,48 $20,33 $22,08 $23,01 $23,16 $24,90
DPS $2,58 $2,59 $2,56 $13,06 $14,18 $14,78 $14,88 $16,00

AHanu3s koachduumentos | 2021A | 2022 | 2023

2024 | 2025 | 2026

Map>xuHanbHoOCTb

BanoBasi Mapxa

ROE 25% 21% 21% 20% 19% 19%
ROA 7% 6% 7% 7% 7% 7%
ROCE 9% 10% 1% 1% 11% 1%
Bbipyyka/AKTIBbI 1,01x | 1,09x 1,14x 1,16 1,13x 1,17x
Koadh. NoKpeITMS NPOLEHTOB 759 | NBIx | 1293x  1347/x  13,54x = 14,45x

2019A 2020A | 2021A | 2022 @ 2023 @ 2024 2025 @ 2026
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OnunoHHasa npes
BULL PUT SPREAD ON MOS

IHBECTULIMOHHBIN TE3MC

The Mosaic Company (MOS) — MexayHapoHas KoMnaHus, 3aH1MaloLLascs
MPOM3BOACTBOM VM COBITOM KOHLEHTPUPOBAHHbBIX (OCdaTHbIX W Kanni-
HbIX YA0BpeEHUI 019 MUPOBOW CESTbCKOXO3SMCTBEHHOW OTpacnn, Obina
obpas3oBaHa B pe3yfibTate 06beanHeHns rraHToB arpobunsneca Cargill
Incorporated v IMC Global Inc. B HacToswmit MomMeHT Mosaic 3aH1UMaeT
nmMavpyoLLme rnobanbHble No3uumm no Beinycky docdatos (13% mupo-
BOI0 rOJ0BO0 NMPOW3BOACTBA), & TAKXKE BXOAWT B YETBEPKY KPYMHENLLINX
NPON3BOAUTENEN KaMHbIX Ya00peHui B mupe (11% rogosoro o6bema).
KomnaHns 0bcnyxumBaeT KnneHToB npnmepHo B 40 cTpaHax, npu 3TOM Ha
nonto Mosaic npuxoamTes 0Koo /4% rogoBoro npom3BoacTea hocdop-
HbIX yOobpeHuit B CeBepHOM AMepuKe, a ee KaluHbIY BM3HEC HAa 3TOM
KOHTMHEHTE COCTaBASET 0K00 11% MMPOBOro rogoBoro NPOn3BOACTRA U
nprmepHo 34% ceBepoaMeprKaHCKOro rogoBoro BeimycKa.

BaXHO OTMETUTb, YTO KannHbIe YO0DOPEHUS OCTATCA OOHNM U3 KPYT-
HEMLLMX 3KCMOPTHbLIX TOBApOB benapycu. Ha gonto rocnpeanpuatung
benapycekanui npuxoamtcs okono 20% MUPOBOrO PbiHKA. YXKECTOYEHME
CaHKLMM B OTHOLLEHWI 3TOW CTPaHbl MOXET MPUBECTM K OrPaHNYEH N0
NOCTaBOK M3 Hee. B MapTe koMmcens no mexxayHapoaHow Toproene CLUA
BbIHEC/1a PELLIEHVE HE B M0Jb3y npoussoanTesien 13 Mapokko 1 Poccun,
COCNAaBLLUMCb Ha TO, YTO OHW HaHeCcNM MaTepuanbHbi yiLepd docdat-
HOW npoMbllneHHocTy LTaTos, a MunHnctepcTso Toprosnn CLUA Beeno
KOMMEHCALUMOHHbIE MOLLUNHBI Ha 3TV NPOAYKThI, BBO3MMbIE B CTPAHY.
KpoMme Toro, Bnagumump IyTrnH nognmcan nocTaHoB/EHME, N0 KOTOPOMY
c aekabpsa 2021-ro HAYHYT AEMCTBOBATHL NOMYTrOA0BbIE KBOTLI HA 3KCMOPT
pana ynobpeHun ns Poccmn. YKkasaHHble (DakTopbl, a TakKKe 3acyXa BO
MHOMMX PernoHax Mypa obycnoBAT NOBbILLEHHbBIV CNPOC Ha YA00peHNS
B 2022 roay, 4TO OKaXKeT NoAdepKKy akumsam Mosaic. Kak cnegctsue, Mbl

nonaraem, 4to Bymarv KomnaHum He onyctatcs ke $35 k 21 auBaps
2022 ropa.

el Peko- Crparik 1 [ata TekyLas

MEeHOaunA MHCprMEHT 3KCnmpaumnm LeHa CTparernn

Crpatervsst | 6a3oBoro

YnpaBneHune nosuumen

Ecnun ueHa akTvBa Ha gaTy akcnvpauuy ByaeT Bhille CTparika NpoaaH-
HOTO OMUMOHA MYT, UHBECTOP MOSTYHYUT MaKCUMasbHYI0 Npubbiib $35.
Ecnu ueHa 6asosoro aktvsa coctasut $34-35, youITok 6yaeT Bapbupo-
BaTbCA. [1py 3TOM NpMAETCA NPOAaTh 3KBMBAIEHTHOE KOIMYECTBO N10TOB
(100 axkummn) MOS gns 3akpbITyS NO3ULMKM B MOMEHT 3Kcnvpaumn. Ecnm
LieHa 6a30B0Oro akT1Ba OYAEeT HUXKE NPOAAHHOr0 OMNUMOHA NYT, MHBECTOP
MOHECET MaKCUMabHbIN YObITOK B pasmepe $65. B nosuumio Heobxoammo
3ax0auTb 00 24.12.2021 BKNOUUTENBHO, MHaYe TeTa KOHCTPYKLU MK 3abe-
PET 3HAYUTENbHYO YaCTb NMPEMMM, @ COOTHOLLEHNE MEX Y NPUObIIbI U
YOLITKOM YXYALINTCS.

[narpamma npubbinen 1 ybuITKOB NO CTpaTerum
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$20,00
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$(20,00)

$0

$(40,00)

$(60,00)

$(65,00)

$(80,00)

[peyeckne napaMeTphl Oxugaemas Peann3oBaHHas BonaTniILHOCTb
CtonMocTb

BOJ1a-

e [lensta EVIYE! Bera TeTa UL ™M 3M 6M 12M
MNokyrats |~ PUT$34 21012022 0,865 0,277 0,072 0.041 0,021 40,59%
Eé%'iezgt MOS $35 3456% 41.07% 39.28% 42.37%
Mpomaeate | PUT$35 21012022 1215 0.357 0,081 0,042 0,024 40,36%

[lapamMeTpbl cOenku

[lpoparka Bull Put Spread on MOS
Crpanku Long PUT 34; Short PUT 35
[okynka +MOS"C1L34
[pogaxka +MOS*C1L35
[ata skcnupauun 21.01.2022
MapykmHanbHoe obceneyeHne $100
MakcvmanbHas nprbbinb $35
MaKkcyManbHbIN YObITOK $65
Oxunaaemas npubbiib 35%
Touka 6e3yObITO4HOCTH $34,65
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HoBoCTM KOMMaHMK, aKLMK KOTOPBIX eLle He obpalLialoTcs Ha bupixax

>

Pa3paboTymk 06,1a4HOM0 NPOrpaMMHOro obecneyeHys, co3aaBLUv OHAANH-NAATMOPMY 44
(HOPMMPOBAHNSA 1 COBMECTHOIO MCMOb30BaHWS 6a3 gaHHbIX. [TpoayKT KOMMNaHWM N03B0JIS-
eT co3[aBaTb MMOKNE KOHTPOJIbHbBIE CMCKK, OPraH30BbIBaTh PADOTY COTPYAHMKOB, a TAKXKE
BHeOPSATb 3 deEKTMBHbIE peLleHns ong KnneHToBs. Airtable npegnaraet pa3nuyHble WabNoHHI,
KOTOpbIE MOMOrakT MoJib30BaTeNAM, HE MMELLMM OMbITa KOAMPOBaHWS, pa3dpabaTbiBaTk COO-
CTBEHHbIE NpUIoXKeHns. KoMnanus Bbina ocHoeaHa B 2013 rogy 3Hapto OdcTagoM, IMMETOM
Hukonacom 1 Xogm Jlio, K TEKYLLEMY MOMEHTY el yaanock npusnedb $1,4 mnpa 3a oessars
payHaoB. MocnegHnin n3 Hmnx (cepun F) npunec Airtable $735 MnH, 0CHOBHBIM MHBECTOPOM
ctan xemk-tboHa XN. Takke B mHaHCKMpoBaHuK npuHann yyactme Greenoaks, Thrive Capital,
Benchmark, CRV n Coatue. bnarogapst akTMBHO pa3BnBaKILLEMYCS PbIHKY 00M1a4HbIX TEXHOSI0-
MM U MHTEPECY MHBECTOPOB K MHCTPYMEHTAM, NOMOratLLM oUnhpoBbIBaTL BrsHec, Airtable
CMOr/1a NONYYUTh CTaTyC «eNHOPOra.

Course Hero

ObpaszoBaresibHas OHMaH-NNaTopMa A5 LWKOMbHMKOB M CTYAEHTOB Oblfia 0cHoBaHa B 2006 roay
Jnapto I'payspom, ['peropam KappuraHom v [xapenom ['payspom B Peasya-Cuti, KanudopHns.
KoMnaHnsa npeaocTaBnseT AOCTYN K MHOXECTBY OHJalH-KYPCOB Kak Ha MJ1aTHOW OCHOBE, TaK 1 B (hop-
Mate ceoboaHowm nognunckn. OaHaKo naaTHbeIN NoIb30BaTe b MNOMYYAET AOCTYN K YYEBHbIM Mo-
coBMSAM 1 OONOSIHUTENbHBIM MaTePUaam Mo PasnnyHbIM OUCUMNANHAM, Ha4Has OT Bronorum
M IUTEPATYPbI, 3aKaH4Y1MBas ByXranTepcKiM yHeTOM U NCUXOM0rnen.

3a nocnegHue ABa rofa rpma nprobdpena Takme M3BECTHbIE 06pa30BaTesibHbIE aKTVBEI, Kak
CliffsNotes, LitCharts, QuillBot 1 Symbolab, 6narogaps 4emy cymena npueneds 6onee $477
MnH. Mocne 3akpbiTus payHaa cepun C obbeMom $380 mnH obpasosartenbHas nnargopma
nony4vna ouerky $3,6 mapa. B ymcne ee nnsectopos IDG Capital, Wellington Management,
SuRo Capital n NewView Capital.

Q
\Y
Pa3paboTymk, co3natoumn npoayKTel B cdepe obnayHom 6e3onacHoCcTV 1 6e30nacHOCTM KOH-
TENHEPHbIX cpeq ans npeanpusatiii. OCHOBHOE PeLLEHE KOMMaHWK — NiatdopMa C OTKPbIThIM
ncxodHbiM kogoM Kubernetes nonb3yetcs 601bLLION NONYASPHOCTLH Y KIIMEHTOB, MOCKOBKY
MHOTVE KOpropaunn cemyac MUrpupyoT B 0b1ako. Kak cneacrsume, MM HEOBXOAMM NPOOYKT,
NO3BOJIAIOLLMM PA3BOPAYNBATL KOHTENHEPDI 1 YIPaBNSATE MMM,

K KOHKYPEHTHbIM npenmyLecTBaM Sysdig MOXXHO OTHECTM TO, YTO ee nnaTcopma obecnevnBaeT
boslee BbICOKMYM ypoBeEHb Be30MacHOCTY B 001a4HbIX Cpedax no CPaBHEHWIO C aHaOrMYHbIMI
npogyktamu. C MoMeHTa ocHoBaHus Jlopuncom [emxoanHn B 2014 rogy dmpma npreneksa
6onee $700 mnH. Ee ocHoBHbIMK MHBEcTopamu cTtanu Accel, Insight Partners, Bain Capital
Ventures n Third Point Ventures. B pamkax cepuu duHarcmposarus G ctaptan nonyyumn $350
MJTH MPEMMYLLECTBEHHO OT oHAa Permira. 3Ta caenka no3sosinfia AOBECTU KanuTanm3aumo
koMmnaruy 0o $2,5 Mnpp Bcero 3a BoceMb MeCALIEB.

CrapTan 13 CaH-®paHLCKO co30as1 aKTUBHO Pa3BMBAOLLYHCS OHMANMH-MAATMOPMY 4115 NOXYAe-
HWS. [1prnoXKeHWe No3BoNseT nogobpare ANETY 1 NONYYNTb MHAMBUOYASIbHbIE PEKOMEHOALNY
Mo CHWMXXeHuto Beca. KomnaHms Bbia ocHoBaHa B 2019-M IMunum K0podeku n Ceatn MNputmen
1 cMorna npusneds $132 maH 3a aBa nHeectpayHaa. B nocnegrem ns Hux (cepum B) ctaprtan
nony4mn $100 mnn ot WestCap Group (ocHoBaHa BbIBLUUM UCMONHUTENBHBIM JUPEKTOPOM
Blackstone v Airbnb JToypeHcom Tocu), a Takoke oT VP, The Chernin Group, G9 Ventures 1 Able
Partners. lNpexHue nHeectopbl GV, Define Ventures n Atomic TakxKe NPUHANK y4acTuE B payHe.
[TprBneveHHble cpeacTea Found HamMepeHa NOTPaTUTL Ha pasBUTME NNaTdopMbl. IHHOBALMOH-
HbIV MNOOX0M KOMMAaHWM K NMPOBNEME CHVXEHWS BECA NMO3BONAET MN0JIb30BATESAM MPUNIOKEHMS
O0/bLLE COXPaHATb AOCTUTHYThIN pe3ynbTat. Kak cneacTeue, Found MOXeT CbirpaTh BaXHYHO
pOSib B O0pbOe ¢ pacnpoctpaHeHneM oxuperns B CLUA.
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IPO Justworks
Pabouynit MOMeHT

16 pekabps 3asBKy Ha IPO nogana Justworks, pa3paboTymk pelueHnn gna pacyeta 3apaboTHOM NnaThl
1 ynpasnieHns nepcoHanoM. AHgeppanTepsbl pa3MelleHns - Goldman Sachs, J.P. Morgan, BofA Securities

YeM nHtepecHa komnaHua?

1. 0 koMnaHuw. [1o coctostHmio Ha 30 Hosbps 2021 roga B CLUA
y Justworks 6bi10 6051ee 8 ThiC. KNMEHTOB, TO ECTb B COBOKYM-
HOCTK ee NpoayKTamu nonb30Bannch 140 TeiC. COTPYOHUKOB.
CraBka yaepxanus knneHtos — 11/7%. 0bwmn obbem nony-
4eHHbIx Justworks nHsectuumin — $143 mnn. Cpeam akumoHe-
poB koMnaHuum Thrive Capital, Bain Capital, Redpoint 1 Index
Ventures.

2. MpopykT Justworks. Nnatthopma KoMnaHUM BKAOYaeT B cebs
Takne QPYHKLUMN, KaK 3IEKTPOHHbBIE MaTEXHbIe BEAOMOCTU, UH-
CTPYMEHTHI /19 NEePeBoaa OnJlaThbl MOCTABLLUMKAM, HAOrOBbIE
AeKapaLun, CTpaxoBble NPOAYKThI, By XranTepckoe NporpamMm-
HOe 0DecneYeHVe 1 3NEKTPOHHASA NOANMCh. YTy NpeaocTaB-
NATCHA NO TapudHBLIM NiaHaM «ba3oBbIv» U «l11t0c». CToMMOCTb
6asoBoro nnaHa coctaBnseT $39-49 Ha coTpygHMKa B Mecsl,
N0 HEMY MPenoCTaBASAOTCA TakMe YCNyri, Kak HayduclieHue
¥ BbiMfata 3apaboTHOM Mathl, KaapoBbii KOHCANTUHT, Haslo-
roBble DOPMbI, CTpaxoBaHWe, NEHCMOHHbBIE YCAYTU. TapudHbIv
nnaH «[noc» ctomt $79-99 Ha coTpyaHvKa B Mecau, Mo Hemy
KIIMEHTbI MONYyYaT AOMNONHUTENBbHBIM AOCTYN K pPacLUMpeH-
HOMY MEAVLMHCKOMY CTPax0oBaHMIo.

3.MoTeHUManbHbIN PbIHOK M KOHKYpeHuus. LleneBon pbIHOK
Justwork — npegnpusaTa Manoro 1 cpegHero buaHeca. KomnaHums
OLEHMBAET aapecHbit puiHoK B $40 mMnpa. Ee ocHOBHbIE KOHKY-
peHThl —Automatic Data, Processing, Paychex, Insperity, Paycom
Software, Paylocity Holding Corporation v Paycor HCM.

4. PuHaHcoBble nokasaTtenun. B 2021 O BbipyyKa KOMMNaHWM yBe-
nnymnace Ha 32%, Mapxka EBIT coctaBuna 1%. 3a nepebivt KBap-
Tan 2022 O Bbipyyka Bblpocsa Ha 41%, peHTabeNbHOCTb Mo
EBIT onyctunace go -1%, a 4oNnr 0T akTMBOB paBHSNCS 3%.

0630p nepep PO

IMUTEHT: Justworks
Tukep: JW
bupxa: NASDAQ
Nuana3zon Ha IPO: $-
06bEM K pasMELLIEHNIO: $100 MnH
AHpeppanTepbi: Goldman Sachs,
J.P. Morgan,

BofA Securities
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Poccnncknm pbiHOK
HoBbIW Ce30H CKUAOK

Mhaekc MoCKOBCKOW BUPXKK CKOPPEKTMPOBASICS
K YPOBHSIM cepefuHbl NeTa

Koppekuus Ha oTe4ecTBEHHOM pbiHKe npogoskunack. OcHoBHbIe hOHA0-
Bble MHAEKCbI 4OCTUT TN MMHMMYMOB ¢ Mas. LleHa Ha HedbTb onycTunach
k otMeTKe $70 3a 6appensb. Bnpouem, nageHne He 6bino 06BaNbHbIM.
HekoTopble akumn A€MOHCTPUPYIOT OTCKOK MK BOKOBYIO AUHAMUKY.
Mapa USD/RUB topryetcs B kopupgope 72,50-74,50.

baHk Poccun Ha 3acegaHnn 17 ekabps 0XXMaaeMo NOAHS KIIOYEBYIO
CTaBKy 10 8,5% rogoBbix. OCHOBHBIM NOBOAOM /19 3TOr0 PELLEHNS CTano
yCcKopeHue nHdnaumm K gekabpto 0o 8,4%. OBHOBAEHHbBIM NPOTrHO3
MaKpPO3KOHOMMYECKMX MoKa3aTesnen 0yaeT npeacTaBieH perynsaTtopom
B beBpane, npu 3tom LUb aBaxkabl noATBEPAMA NaHbl dafibHENLIEro
MOBbILLEHUS CTaBKMU.

MHDnsums, oveBnaHo, obecneymT AparBepoM pocTa 1 (POHOO0BbLIV PhIHOK, U
BBl 8 2022 roay. [Npn 3TOM ee xapakTep, CKOpee BCEro, M3MeHnTCs. Ecnm
B MEPWNOAbI CMATYEHNS MOHETAPHOW NONUTUKK HAbNA4anace NHMONAUNS
Cnpoca, To B ycnosusax yxectodenns KM bynet npeobnagatb MHMDNALMS
n3pepxex (npesnoxenns). bonblue Apyrvx MoryT NogopoXaTh ChPbeBbIE
1 NPOMBbILLIJIEHHbIE TOBapbI. [1py 3TOM Ha J0ATOCPOYHOM FOPU30HTE HE
OXKNOAETCHA 3aMETHOI0 CHYKEHUS NHDAALMNN.

KoHeL, 3Toro roga Ha poCcCUMIMCKOM pbiHKE 03HAMEHOBAO KpalHe peaKoe
cobbiTme. KomnaHns Positive Technologies, paHee ycneliHo pasmelias-
was obnuraymm Ha Mockoeckon Bupxe, nposena PO nytem npsmoro
nncTuHra. Kanutanmnsaums sMiTeHTa no UToram rnepebiX TOProB COCTaBMIa
npubnunanTensHo 60 mnpa py6. CuTyaums Ha 0TEYECTBEHHOM PbIHKE
IPO B yx044L1eM rofy CnoxXmunacb HEOAHO3HAYHO: NOMOBMHA aKLNM
NebTMPOBAaBLLMX Ha OMPYKE KOMMAHWUI BbIPOCA, NOJI0BMHA CHM3MIACk. B
2022 roagy nepsunyHble pa3melleHis Ha Mocoupxke n CIb bupxe moryT
npoBecTu oT 12 o 15 KoMnaHum.

MupoBblE PbIHKN KOPPEKTUPYHTCA HA HOBOCTSIX O PACMpOCTPaHEHNN
HOBOTO LLITAMMa KOPOHABMPYCa, YTO HEDNAronpuUATHO 4151 OTEYECTBEHHbIX
(DOHO0BbIX MI0WAA0K. HEpe3nOEeHThl COKPALLLAKT B/IOXEHWS B POCCUN-
CKMe akuum 1 obnuraunn. MHorme 13 sTux MHCTPYMEHTOB BbIrSAAT
NPUBMIEKATENBHO A8 MOKYMNOK Ha TEKYLLMX YPOBHAX. B oTCyTCTBME
NOKasTbHbIX HOBOCTEW 1 CODBITUI, CMOCOBHBLIX 0B6eCneYnTb POCCUMNCKIAM
PBIHOK NMO3WTUBHBLIMK ApanBEPaMU, Er0 YHaCTHUKM OTbIrPbIBAKOT OVHAMUKY
Ha BHELLHWX MJ0LLaaKax.

[lo HaweMy MHeHWI0, B BavKanLve ABe HEQEAN POCCUUCKMIM PIHOK MPOAO/IKAUT CNeaoBaTh 3a AMHAMUKOM Ha BHELLHMX naowaakax. CnoxmeLiascs
HEraTMBHas TEXHMYECKas KapTHA MOXET NOMEHATLCS 3a 3T0 BpeMs. Jlyulle pbiHKa, BEPOSTHEE BCero, OyayT TOProBaTbCs aKLyM HedTera3oBoro cek-
TOPa, TaK Kak LieHbl Ha HedTb CrocobHbl 0TCKOYNTL B gnanasoH $80-90 3a 6appesib No Mepe YMEHbLLIEHWS CBA3AHHbLIX C PACMPOCTPAHEHVEM HOBOTO
LLITaMMa KOpoHaBupyca onaceHnn. OpueHTup ans nHaekca Mocbupxu: gmanasoH 3600-3900 nyHkToB, nporHo3 ana napsl USD/RUB: 72-75.

Halua cTpaTerus

Pekomenayem nokynate Oymarn TatHedTn, VK, AHgekca, Mockosckon upxin, MTC, ®CK, Anpocel, X5, MarHuta, M.enaeo. Xopowive naen ans
CNEKYSATUBHbBIX KOPOTKMX MO3KLMIA Ha HEDOMBLLOW CPOK, Ha HaLl B3r/isg, Cenyac 0TCYTCTBYHOT.

leoprun BawueHko,
3aMeCTUTESb
OMPeKTopa AenapTaMeHTa
TOProBbIX onepauunm

K «®pngom OrHaHC»

KntoyeBble MHANKATOPLI MO PbIHKY

nun | | Snarmgn | Vasame
MOEX 3872 3669 -5,24%
PTC 1628 1557 -4,36%
3onoTo 1816 1793 1,27%
BRENT 79,62 69,35 -12,90%
EUR/RUB 84,38 83,94 -0,52%
USD/RUB 74,95 74,33 -0,82%
EUR/USD 1,1258 1,1292 0,30%

MHpekc Mocbupikn oHEBHOW

oek  Map anp
2020 20202020 2020 2020

CeH HoA

anp WioH

2021 2021

4000
3669
3500
3000
2500

HOS
2021

VIHoekc MocKoBCKOW BMPXKM 3a NOCNeOHNE
OBE Hedenn OnyCcKancs Ha MUHVMYMbI C
cepeauHbl anpeng. OT abcoNTHBIX MaKcy-
MYMOB OH CKOpPeKT1poBancs Ha 15%. [apa
USD/RUB Toproeanack npenmyLLeCTBEHHO
B Amnana3oHe /3,50-74,50.
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Poccumncknm pbiHOK

HoBocTu pbIHKOB 1 KoMnaHui. Pe3ynbtatel no MCOO

NMNOJ1IOC

Montoc npencraBun OTHETHOCTb MO MEXOYHAPOOHbBIM CTaHaap-
TaM 3a TpeTun kBapTan 2021 roga. Kak cnegyet 13 nybnuka-
LMW, NPOAAXW 30/710Ta B HaTYPasibHOM BbIPaXKEHMI BbIPOCN
Ha 14% kB/KB, 00 //6 ThIC. yHUMW, NPX POCTE BbIPYYKM Ha 12%,
no $1,4 mnpa. EBITDA noseicunace Ha 10%, go $986 mnn.
[onrosas Harpy3ska cokpatunacb Ao 0,5x EBITDA. [leHexHble
3aTpathl coctasunm $403 3a yHumio. Mpubbiib NogHANach
Ha 3% kB/kB, nocTurHys $664 mnH. KansatpaTsl 66111 yBe-
nnyensl co $170 go $223 mMaH Ha doHe pocTa o6bema paboT.

JTIYKOWUN

Buipyyka JTYKOWNa no MC®O 3a 1ionb-ceHTA0pb YBENMYMnach Ha
17% kB/kB, 0o 2 558 mnpg pyb. EBITDA nogHsnace ¢ 340 mnpg,
3adKCMPOBaHHbBIX KBApTanoM paHee, Ao 355,2 mnpa pyo. YucTas
Npubbinb coctaBmna 192,5 mnpa py6., CBOBOAHbIV AEHEXKHbIV MNOTOK
noctur 227 mnpa py6. [lobblva yrneeoaopoaos BuIpocia Ha 3%, 40
2,15 MSIH bappenen B CyTKK, B CBA3M C NEPECMOTPOM MapaMeTpPoB
caenkun ONEK+ 1 Ha doHe noBbILLEHMS 06bEMOB NPOM3BOACTBA Fa3a.

&TATNEFI'

3a Tpetun keapTan TaTHedTb fo6bina 7 164 Thic. ToHH (51 MH Bap-
penen) HedTn 1 238 MiH Ky6. M rasa (+2,8% kB/kB). Beipyyka KoM-
naHun yeennymnnacs Ha 4% ke/ks, gocturrys 323,9 mnpg, py6. ($4.4
mnpa). EBITDA coctasuna 74,5 mapg py6. ($1 mapm), npubbins —
52,2 mnpa pyd. CoBeT AMPEKTOPOB KOMMNAHWM PEKOMEHA0BAN AMBU-
aeHn B pa3mepe 26,5 pyb. Ha akLMIO C YYETOM paHee HauMCIEHHbIX.

CQHBIIPIIM

ADPODNOT > 4

%= Poccuiickue aBuasivH

Boipyyka AapodinoTa B Mone-CeHTA0pe yaABOMSIaCh MO CPABHE-
HMIO C NPOLLIOrOAHMM pe3ynbTaToM U gocturna 167 mnpa pyo.
EBITDA coctasmna 4 mapg pyo., npubbiab — 11,6 Mapa. YBbIToK no
MTOraM OeBsATV MecsLeB cokpaTuics o 16 mapg py6. 1o MHEHMIO
rNaBbl KOMMaHMK, N0 UTOraM roga Ha nNpubbib aBYanNepeBo3vnNKY
BbINTW He yaacTcs. OgHako ero onepaumoHHbIe 1 (DMHAHCOBLIE
MNoKasaTe 3aMETHO Yy4LuakTcs. [1accaXmponoToK 3a AeBATb
MecsLEeB yBennumncsa Ha 48% r/r v coctasun 34,1 MaH. [o ntoram
roga AaponoT paccumTeiBaeT nepeee3tv 46 MAH Nacca)KMpoB.

I/IHTEP PAO

KoHconmaomposaHHas Beipydka UHTep PAO 3a gHBapb-CEHTAOPL
2021-ro Bbipocna ¢ npownorogHmx /13 mapa oo 851 mnpa pyé.
EBITDA yBennynnace Ha 38%, no 1194 mnpa pyo., a 4ncras
npubbiNb NogHanack Ha 3/%, 0o /8,8 mnpa py6. Kansartpatsl
coctaBman 18,5 mnpa py6., 4To 6M3KO K YPOBHIO MPOLUIOro
roga. [lpanBepom pocTa BeIpPYYKM CTaN0 YBEIMYEHNE BbIpaboTKM
3NEKTPO3HEPIM 1 OTMYCKA TEMMOBOW 3HEPrKM Ha 12%, a Takxe
MOBbILLEHWE CPEAHNX OTMYCKHbIX LIEH, B TOM YMC/E 3KCMOPTHbIX.

8 Pycluapo

Buipyyka Pycluopo B TpeTbeM KBapTane Bbipocna Ha 9,6% r/r,
00 102 mnppg py6., EBITDA yeennymnacek Ha 12%, 0o 25,6 mnpa
py0. YucTasg npmbbinb coctaBmna 12,2 mnpa pyb. BoipaboTka
oKasanach Ha yposHe 109 mapp kBT'y, oTnyck Tenna goctur
20 MnH [Kan.

[a3npoM 3a 1tob-CeHTAbpb HapacTu BeIpyyky Ha /0% r/r, oo 2 373 mapp py6. [ocne npownorogHero yobiTka Ha ypoBHe 247 mnpg pyo.
KOMMaH1S OTYMTaNack NprbbINb B 0bbeme 584 mnpa pyo. [lpanBepoM yiyuileHnst MrHAHCOBBIX NOKA3ATENEN CTas0 YBEIMYEHWE BEIPYYKM
0T NPOAAXM ra3a B CTpaHbl AanbHEro 3apybexbs B 2,6 pa3a, Ao 1,269 tpaH pyb., Ha (boHe pocTa cpeaHelt 0TNYCKHOW LieHbl MOYTY BTPOE.

MR T T L e
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Akunst 3HayeHue Ha 22.11.2021 3HayeHne Ha 20.12.2021 N3meHeHve, % Akunst 3HavyeHue Ha 22.11.2021 3HayeHne Ha 20.12.2021 3meHeHve, %
MeTannypruyeckuin u ropHogo6biBaloLLNIA CEKTOP JANEKTPO3HEPreTUYECKUIN CEKTOP
CeBepcTans 1662 1512,2 -9,01% NuTep PAO 4,368 4,106 -6,00% .
HIMK 213,22 2149 197% Pycrunpo 0,808 07223 1061% MHBECTULOHHbI
0630p N°238
MMK 62,615 65,115 3,99% OrK-2 0,6594 0,604 -8,40% 23 pekabps 2021
['MK HopHukenb 21918 21682 -1,08% HOH1npo 2,/19 2,584 -4.97% www.ffin.ru
Pacnanckas 371 414,96 11,85% TrK-1 0,010626 0,009694 -8,77%
Anpoca 125,92 113,85 -9,59% JHen 0,8462 0,8704 2,86%
Montoc 15021 13182,5 -12,24% MocaHepro 218 1,9655 -9 84%
Meuen, ao 1164 110,73 -4.87% ®CK E3C 0,17424 0,1652 -5,19%
Meuen, an 269,75 278,55 3,26% PocceTu, ao 1,269 11101 12,52%
OK PYCAJI 67,79 6754 -0,37% MoTpebuTtenbckumn cektop
Polymetal 1416,5 1265 -10,70% Maruut 5821,5 5543 -4,78%
®urHaHCOBLIN CEKTOP X5 2195,5 1975 -10,04%
CbepbaHk-ao 308,19 287,51 -6,71% JlenTa 214 196,2 -8,32%
CbepbaHK-an 286,83 272,83 -4,88% [leTcknn Mmp 139,36 128,86 -/,93%
BTb 0,048785 0,0461 -5,50% M. Buaeo 566 463 -18,20%
A®K Cuctema 26,017 22,62 -13,06% 0ZON-agp 3293,5 22555 -31,52%
Mocbupka 153,69 144,88 -5,73% Fix Price 5654 555,9 1,68%
Cadpmap 4872 528 8.37% TeneKoOMMYHUKaLMOHHBIN CEKTOP
TCS-rop 6630 6002,6 -9,46% MTC 30775 291 -5,44%
HedterasoBbin cektop PocTenekoM, ao 90,46 84,42 -6,68%
[a3npom 323 323,7 0,22% PocTenekom, an 81,95 75,95 732%
HOBAT3K 1573,2 1678,2 6,67% TpaHCNOpPTHbIN CEKTOp
PocHedTb 586,1 564,4 -3,/0% Aspodhnot 58,82 65,04 -956%
CypryT, ao 40,045 38,34 -4,26% HMTN 6,8 6,99 272%
Cypryr, an 38,69 38,45 -0,62% [1BMM 26,72 26,01 2.73%
nyKoun 6608 6300 -4,66% GLTR, AP 579,15 563,5 2,78%
balHedTb, ao 1445 1329,5 -799% CoBkoMcroT 78,4 82,81 -5,33%
bawwHedTb, an 1039 990,5 -4.67%
TaTHe(Tb, a0 490,7 479,5 -2,28%
Tarhecpre, an 4514 4432 182% o8 norepnn S0 CTOMMOCTA. 2 oo Sy i Aoy pereiNep06. B APl DOCTa 58 HeCAL a1 Pachapeican

KoTuposku no gaHHbIM [TAO «MockoBckas brpkay
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OK PYCAJ1. CraBKka Ha cTpaTern4eckoe cbipbe

bymari OK PYCAJ1 nHTepecHb! A NoKynkuy ¢ TapretoM 92,59 py6. Ha ropms3oHTe roga

Tvkep

LleHa akuuit Ha MOMEHT
aHan13a

LleneBast LieHa akumn

[loTeHupan pocTa

Cron-ayT

OnepaynoHHbIe pe3ynbTaTbl M MPOrHO3bI

17 nexabpst OK PYCAJT (RUAL) 3anycTvna nepsyto o4epeb TaneTCKoro antoMu-
HEBOr0 3aB0Oja NPOV3BOACTBEHHOM MOLLIHOCTLIO 428,5 Thic. TOHH B rof,. CornacHo
OKTSOPBLCKNM OLEHKAM MEHE)KMEHTA, 3a CYET BBOAA B 3KCMyaTaLni 3TOro
NpeanpuaTS KOMMNaHNa CMOXET HapaCTUTb BeINyCK npoaykumn B 2022 rogy Ao
4,3 MNH TOHH NpoTKB 3,/55 MIH TOHH exerogHon BeipaboTkn B 2019-2020-M 1
3,8 M/IH ToHH (Hal nporHos) B 2021-M. MHBECTMLMK B NPOEKT COCTaBMIN OKOJ10
100 mnppg py6. PelueHre No CTPOUTENBLCTBY BTOPOW 0Yepeayn 3aBOAa IMUTEHT
MoxeT npuHATb B 2022 roay. lNocne ee BBeAeHWS B 3KCMyaTaLMi0 MOLHOCTb
npeanpuaTnga OoctTurHet 962 Thic. TOHH B rof, 4To no3eonauT OK HapacTuTb npo-
M3BOACTBO eLle Ha 12,5%, no bonee 4,8 MAH TOHH.

®DurHaHCOBbIE MOKA3aTeNN U HaLLUW 0XXUAAHUS

[lo nToram nepeoro nonyroguns 2021-ro seipyyka, EBITDA n ynctas npnbbinb
komnaHuu coctasmin $5449 man (405 mnpg py6.), $2018 man (150 mnpa py6.) u
$191 man (14,2 mnpg py6.) cooTBETCTBEHHO. TEHAEHLMIO K POCTY LIEH Ha NMPOYK-
LI OTPAC/I/ NO-MPEXHEMY PACCMATPUBAEM KaK YCTOMUMBYIO B CPEOHECPOYHOM
NEPCNeKTBE, NOCKOJIbKY BO BPEMSA MOAAEPKAHNS CTabMIbHO HN3KOWM CTOUMO-
CTW CbIPbs KOMMAaHUM TPAAMLMOHHO CHYXAOT KanuTal0BAOXeHMs B A00bI4y. Kak
CNEACTBME, HA PbIHKE HAYMHAET (DOPMNPOBATLCS AEMULNT METASIIOB W 3HEPIO-
DECYPCOB, YTO NPUBOAMT K O4EPEAHOMY YA0POXKAHMI ChiDbEBBLIX TOBAPOB. TaKnM
00pas3oM, TeKyLLME 0TPACAeBble MPOrHO3bl AUHAMUKIM CNPOCa/NpeaioXKeHMs HOCAT
HEUTPaNbHbIV UM NO3UTUBHBIVM XapaKTep.

Hednunt antoMnHNA Ha rnobanbHoM poiHke B 2021-M cocTaBuT 1,5 MJTH TOHH,
4TO COOTBETCTBYET NPUMEPHO 1% COBOKYMHOro 06beMa pbiHKa aTlOMUHNS 1 aslto-
MUHEBOW NpoayKumn. B cnenytoLlem roay, No OLeHKe 3aMeCTUTENS T1aBbl KOM-
naHnn PoMaHa AHOpPIOLWIVHA, HEXBATKA MeTala b YBENUYNTCS.
[1paBMTENbLCTBO M3HAYA/IbHO HE MPEANOarano YXecTo4eHNs (UCKabHbIX YC0-
BUW B CEKTOPaX A00bI4M AParMeTasiioB U aTlOMUHKS, & B UTOTe JaXKe OTA0XKNI0
MOBbILLEHWE Halora Ha NPubbINIbL 1 ANBUAOEHOB! A1 LMPOKOro MeTaniypruye-

Anekcanpgp OcuH, /‘\
F-3

aHaNUTVK yrpassieHns onepawmit Ao
Ha POCCUICKOM (hOHI0BOM PhIHKE f;.(/
VK «bpuoom GuHaHey Ol

CKOro 1 000bIBALLEr0 CErMEHTA. ECv HanoroBble YCI0BUS B OTPAC/IY BCE XKE
OyayT YXKECTOYEHbI, 3TO MOXET MPUBECTU K CHVXEHWIO NHBECTULIMI B CEKTOP,
0CNabnTb MEXAYHApPOOHbIE NO3MLUMM Poccuin B CErMeHTEe YEPHOM MeTaIypruu,
a Tak)Ke cnocobcTBoBaTh MOPMNPOBAHNID AeMULNTA B MOACEKTOPAX LIBETHbLIX
VI OparoLeHHbIX METaIN0B. Ha Hall B3risi, MIMEHHO YKa3aHHbIE BbILLE PUCKI MPK-
BEIM K TOMY, YTO POCCUMCKIE BNACTU NMEPECMOTPENM CBOK MO3MLMI MO MOBbI-
LLIEHMI0 HAJIOrOBOW Harpy3Ku [A1s1 0Tpacu.

Hawum oueHku

C y4ETOM PBIHOYHOWM KOHBHOHKTYPbI YCTaHABMBAEM TapreT N0 CTOMMOCTIA ato-
MUHKSA Ha KoHel, 2021-ro n 2022-ro Ha yposHe $2590 1 $2670 3a ToHHY cooT-
BETCTBEHHO. Ha Hall B3rnsn, atOMUHMEBBLIE KOTUPOBKM OYAYT NOBbLILLATLCS
OnepeXxawLymMy TEMNAaMM Mo CPABHEHMIO C LUMPOKNM METaSTYPrityeckmM cer-
MeHToM: B 2022-2026 rogax LeneBon NpUpocCT LEeH Ha alllOMUHUK, COrTacHO
Halen momenu, coctaBuT 15% r/r. B Monenn DCF no koMnaHum 3aknaziblBagm
oTHoweHue FCF K Boipyyke Ha ypoBHe 10%, 4TO COOTBETCTBYET CPEAHNM 3Ha-
YEHMAM B [0JITOCPOYHOM NEPUOSE.

[Tockoneky OK PYCAJ1 He pacnpefenseTt oMBUOEHObl YXKE B TEYEHME TPeX JieT
VI MOKa He 3asBu1a 0 NJlaHax no BO30OHOBNEHWIO BbINAT, Mbl NpuMeHsiem 10-npo-
LEHTHbIN OUCKOHT B paMKax pacyeTa CTOMMOCTM KOMMNaHnW. Halimv oueHKu
TaKXXe YYUTBIBAKOT eLLe OAMH OMCKOHT TOr0 e pasMepa B CBA3M C MNOBbILLEH-
HbIMW MaKPO3KOHOMUYECKMMW PUCKAMU B OPUCONKLUMM IMUTEHTA.

Mbl nporHosmpyem Boipyyky, EBITDA v ynctyto npubbine OK PYCAJI 3a non-
Hel 2021-n n 2022 rog Ha ypoBHe 826 mnpga py0., 262 mnpa pyb. n 203
mMnpa py6., a Takxke 1414 mnpa py6., 280 mnpa py6. n 244 mnpga py6. cooT-
BETCTBEHHO. XOTUM OTMETUTb, 4YTO OXXMaaHns Ha 2022 rofd noKa He OTPaXKeHb!
B PACYETHOW CNpaBeaIMBOM CTOMMOCTI KOMMaHWW.

Halluy OUeHKM YYUTBIBAKOT POCT KannTaslbHbIX MHBECTULMM B paMKax 3K0J10-
rmyeckmnx nporpamMm moaepHunsaumm nponssoactea OK PYCAJI, a Takxe cTa-
OUbHYI0 B PaMKaX AEWNCTBYHOLLEr0 aKLMOHEPHOrO COrflalleHns AMBUOEHOHYO
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AHBecTULIMOHHAA naen

nonutuky MK HopHukenb. Ha Hall B3rnsa, Hanoroeble NoNpaBKy MOryT 000K-
TCb KoMNaHun B 4% EBITDA. 3KCnopTHbIE NOLWAMHBLI Ha METATYPrUYECKYH0
NpoayKLW0, BBEOEHHbBIE B 3TOM rofly Ha BPEMEHHOW OCHOBE, MO MOCNEAHUM
OaHHbIM N3 NPaBUTENbCTBEHHBIX UCTOYHMKOB, HE BYaQYT NPOAJIEHBl MOCIE

1 anBapsa 2022 roaa.

CpaBHMB (hHaHCOBbIE M onepauyoHHble nokasatenn OK PYCAJI ¢ MeTpu-
Kamy COMOCTaBUMbIX 3MUTEHTOB, CYMTAEM KOMMAHMIO HE3HAYUTENbHO HEO00-
LLEHEHHOW PbIHKOM. B yCnoBmax yny4lleHns KOHbIOHKTYPbI Ha pblHKax CObITa
B 2020-m 1 2021 rogax 6ymara cTabuibHO AEMOHCTPUPYET 3aLLUMUTHbLIE CBOW-
cTBa. Hawa uenesast ueHa no akumy RUAL Ha koHew, 2022 roga — 92,59 pyb.

®PrHaHCOBLIE NOKA3aTENM 3112.2019 3112.2020

Bbipyyka, MSTH pyb. 9 711,00 8 566,00 11122,81 15 018,20
EBITDA, mnH pyb. 980,00 -59,00 2 735,38 321767
YuncTbin poxomd, MiH pyo. 960,00 759,00 351814 3689,04
[loxon Ha akuuto 0,06 0,05 0,23 0,24
Onepauyoras 10% 1% 259% 21%
MapXXMHaNbHOCTb

Yucraa mapxa 10% 9% 32% 25%

Current Market's Median
EV/Revenue 2,92 2,42
EV/EBITDA OTpu, 5,68
P/E 742 8,21
P/Revenue 1,80 2,04
P/CF 4,44 6,65
P/FCF 8,34 9,50
ﬁgsroﬂBnpOTMB a8 [leHb Hepnens Mecsiuy KBapTan fon
RUAL:RX 0,84% 3,13% -2,62% -118% 100,26%
IMOEX 0,25% 1,63% -8,42% -7,36% 15,44%
RTS 0,41% 0,98% -9,27% -8,59% 17,07%
Russell 2000 1,03% -1,86% -7,84% -2,12% 8,60%
S&P 500 0,78% -2,16% -2,02% 4,91% 23,63%
NASDAQ Composite -1,24% -2,80% -6,66% 1,59% 17,57%
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[lonr K akTVBam

[Jonr K akuMoHepHOMY KanuTany 1,1 0,/
f(;ﬂ;?)%poopqoit::s Oaﬂkrm BaM 0.6 0.5
TekyLLLas NMKBMOHOCTb 2,3 2,2
bbicTpast NMKBUAHOCTb 1,31 1,43
KoadhdumumeHT AnbTMaHa 0,9 1,8
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VHBECTULMOHHBIN aHaNUTUK
K «®pngom PrHaHC»
YKpaunHa

CxBarka ¢ unaumen

[loBbILLIEHHbIE TEMIMbI POCTa LEH 3acTaBuan HaubaHK NogHATb

. NHBECTULMOHHBIN
YHETHYIO CTaBKY MATbIN Pa3 34 o,

0630p N°238

Wupekc UX 3a nocnepgHue ase Hepenu notepsn 4,85%: 6onb-
LLMHCTBO Hanbonee NMKBUAHbLIX Bymar npocenu B LiEHeE.
Hanbonee cunbHo obBanunuce Kotuposku TypboaTtoma

Kak cnencreue, OXOAHOCTM YKPAUHCKMX 0bauraumm ctanm
pacTy BBUOY HEOOXOAMMOCTH KOMMEHCMPOBATb NHANALMOH-
Hble MOTEPV 1 KOHKYPWPOBATh C MPOYMMM UHBECTULIMOHHBIMY

23 pekabpsa 2021
www.ffin.ru

(-40,91%) us3-3a npopomxaroLLerocs ckaHaana no nosoay MHCTPYMeHTaMW. Tak, 0X0AHOCTb CYyBEPEHHBIX EBPOODAMTaLMN Mctpywerr RGN SUREHENE e
OL,EHKM CTOMMOCTU ero akuuin. Tak)xe A0BOJIbHO CUJIbHO ¢ norawleHnem B 2028 rogy coctaBnget 8,8%, B 2032 rogy — o o
onyctunuck 6ymaru Llentpanepro (-12,10%) sBugy nx Hus- 9%. Ha HaLl B3rnsg, TeKyLLMe YPOBHU ABASIOTCA NPUBIIEKa- M”ﬂz*ffuﬁ*;p@”%“‘mx 181374 = 172579 = 485 -
KON NUKBUAHOCTM. TeSIbHbIMI O715 BXOAA B OJIMHHYO NO3ULMI0 MO YKPAUHCKOMY Paiicpaiizen bask, 01

9 nekabpst HaupoHanbHbIM BaHK YKparHbl Ha 04epeaHOM 3acea- BHELLIHEMY [I0/TY, HECMOTPS Ha PUCKM 3CKaNalmm KOHANKTA (BAVU) | |

H OTMETUST PACTYLLIME PUCKM, CBA3AHHbBIE C YCUIEHWEM LIEHOBOIO Ha BOCTOKE CTPaHbl. YkpHacra, (UNAF) 303 2979 1,68
OaBNEHNS B YKpanHE 1 B MMPE. 3aMeNeHM0 MHANSLMI B CTPAHE CTOMMOCTb BONBLIMHCTBA YKPAMHCKMUX aKLMIM OXMOAEMO MPO- LlerTpanepro

NPENATCTBYHT HECKO/bKO BaXKHbIX (DAKTOPOB, K KOTOPBIM MOXHO Cena Ha (hoHe YCUNeHNS MHDAALMOHHBIX 0XWOAHNIA, COXPaHs- CEEN) 785 6,3 1210
OTHECTM YA0POXKaH1e NPOAYKTOB NMUTAHWUS 1 3HEPrOHOCUTESEN, HOLLIEMCS HANPSKEHHOCTM Ha FPaHULE 1 NMKOBBIX LIEH Ha ra3 Ha Ferrexpo (FXPO),  ,oc g 296.4
YBEJIMYEHME PACXOA0B O13HECA HA JIOTUCTUKY W OMaTy Tpyda, MNPOBLIX PbiHKax. /13 Hanbonee NMKBUOHBIX aKLyA N0 UTOraMm 58 | |
YCTONYMBBIN NMOTPEBUTENBCKMM CMPOC, YCKOPEHWE TEMMOB POCTa [BYX MOCNEAHNX HefeNb B MJICE CMOMM 3aKPbITbCA TOMTbKO ﬂOH?SBCSEf o 2499 24,1 3,96
LieH Bo BceM Mupe. KpoMe Toro, peLunTenbHble Mepsl Beaylimx — Panddansen bank (+5,25%) n Ferrexpo (+3,71%). Bymaru Typ-

LlEHTPasIbHbIX OaHKOB M0 CBOPAYMBAHMIO CTVMYIUPYHOLLMX Mep boaToMa notepsanv nouTy 41% Ha hoHe CKaHdana, CBA3aHHOM Typhoaraw, IATM) | 55 - 0
1 YIKECTOYEHMIO MOHETAPHOW NONUTUKI 0BYCNOBANBAKIT PUCKM C TEM, YTO MaXKOPUTAPHbIE aKLIMOHEPbI ONPeaenvn CTOUMOCTb MHPSE.,(MHPC) 190 1855 2,37
OTTOKA KanuTana 13 CTPaH C Pa3BMBAOLLENCH SKOHOMUKOW. ogHoOWM ByMarun Ans BelKyna y MMHopUTapunes Ha ypoBHe 1,95

[IpVHMMAas BO BHMMaHWE BCE YKa3aHHbIE (DaKTopbl, MpaB/ieHne DH, B TO BPEMS KaK ee PbIHOYHas LieHa npubamkanace K / rpH. USD/UAH 273 27,25 018

HauyoHanbHOro 6aHKa YKpanHbl MOBLICUIIO YHETHYHO CTaBKY
NATbIM Pa3 3a rof, Ha 310T pa3 — ¢ 8,5% 10 9% rogosbixX. [aHHas
MEpa NMOMOXET 0CNabuTb NPOVHMAALMOHHBLIE PUCKIA 1 0Decre-
YNTb CHDKEHME TEMMOB POCTA LIEH [0 LENEBLIX S%.

Cenvac B YKparHe HabnogaeTcs 3amMeasieHne NnoTpednTebCKou
MHNALMX Ha (DOHE pOCTa NPOW3BOACTBEHHOW: MO Pe3Y/ibTaTam
Hos10ps 06w UL, coctaBmn 10,3% r/r npu 6asosom ML, Ha
YPOBHE /,/% /I 1 uHOEKCe NPoMbILLNeHHbIX LeH 60,7% rT.

HauroHanbHas BantoTa CMOrla NPUMOCTAaHOBUTL CHVXKEHNE,
TOPrysiCb MO OTHOLUEHWIO K A0/11apY B LUMPOKOM LIEHOBOM
amanasoHe 26,85-27,4. OaHaKo Mbl CHMTAEM BO3BPAT MPVIBHbI
K peBasibBaLIOHHOMY HaMNpPaB/IEHMIO MASIOBEPOATHLIM 1 HE
MCK/I0YaEeM AanbHENLLIEero 00ecLeHeHNs YKPaMHCKOW BatoThl
Ha )OHE poCTa LEH HA 3HEPrOHOCUTENN 1 CKYMKW HEPE3NOEH-
TaMW MHOCTPAHHOW BaJItOThl BBMAY BO3MOXHOW 3CKanaLmm
KoHIMKTa ¢ Poccuren.

OnoaemM pocta KOTUMPOBOK MMPOHOBCKOMO
xnebonpogykrta (MHPC) go $10 Ha ropusoH-

Te 12 MecsLes.
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PbIHOK YKpauHbI
Ba)kHble HOBOCTY

« Kuraickue nisectopbl koMnaHun Motop Cuy, cumtarowme, 4To Knes HapyLwimn cornawueHme Mexxay AByMs CTpaHaMu o
3aLMTe MHBECTULMIA, yBennunnm Tpebosanus k Ykpauxe noutun oo $4,6 mnpg. B korue 2020-ro pasmep mcka, Hamnpas-
NIEHHOIO B MEXAYHapoaHbIN apbutpax, coctasnsan $3,5 mapa. B despane 2021-ro Tpebosanus Buipocan go $3,6 mnpa
13-3a PaCLUMPEHMS KPyra 3anmHTepecoBaHHbIX Nul. B Hosbpe KuTanckmne MHBECTOPbLI NPeaCcTaBMIM HOBbLIE [OKA3ATE b-
CTBA B MEXAYHAPOAHbLIN apbuTpaxkHbii cya B [aare, noseicus TpebosaHms ete Ha $900 MiH.

* YKp3Hepro otyMTanacb 3a sHBapb-CeHTAOpb YObITKOM B pa3mepe 2,7 Mapp[, rpH. [1oTepy 0TAebHO 3a TPETUN KBAPTAN
cocTaBuav 3 mnppg rpH. Cpegy npuymH yObITOYHOCTM B KOMNAHMM HA3bIBAKT CE30HHOE YBESIMYEHWNE FEHEPaLM 3HEP-
rAK 13 BO30OHOBNAEMbIX MCTOYHWKOB: NEPes 3TUMKU NPOM3BOAMTENAMI YKP3HEPTO MMEET creunanbHble 0093aTesb-
CTBa.

* UHBecTnumnm ykpauntues B OBI'3 Bbipocnn go nctopnyeckoro MakcumyMa 24 mnpg rpH. [1py aTom BNMBaHMS HEPE3UOEH-
TOB B roconr YKpauHbl HaxoasaTcst Ha yposHe 10-MecayHoro MyuHnmMyMa (okosno 93 MapL rpH), 4To CBA3aHO C yXyLLe-
HUEM WMHOCTPAHHbBIMY MHBECTOPAMI OLLEHKM CYBEPEHHbIX PUCKOB Ha (POHE HEraTVBHOWM HOBOCTHOW MOBECTKM.

[nHammnka nagekca UX, 1rog
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PbiHOK Ka3axcTaHa
KASE B3sn nepefbiLLKy

HecTabunbHbIV BHELLHWUM OH, 0cnabiieHne TeHre 1 reononuTMYecKas HanpsKeHHOCTb Ha COCEOHNX

NHBECTULMOHHBIN

PbIHKAaX OCTYOWIN 3HTY3Ma3M NHBECTOPOB, 0AHAKO TEXHNYECKAA KaPTUHA HAYMHAET NMOCTENEHHO 0630p N2238
CKJ1ablBaTbCA B M0OJ1b3Y POCTa KOTNPOBOK KA3daXCTAHCKNX dKTUBOB 23‘,!\3’-5:;6%1 3321

[nHammka akumm n [P

B TeueHue nocnegHero Mmecsaya KASE peMoHcTpupyeT He- KASE npogo/mKatoT NoBbILATECS, XOTS 3MUTEHT YCTYNaeT apy- s auere Ha SHadeHMe Ha Vamere-
YKNOHHOE CHuKeHue. Mpu 3ToM nocne 6 aekabps B akumax us MM KOMMOHEeHTaM BeH4YMapKa no gnMHamK1ke pocta UHAHCOBbIX - 07122021 2112.2021 Hue, %
cocTaBa UHAEKCa He Habnwpanocb CKa4YKoB BONMATUIIbHOCTH, a nokasartenen. [poyve akuum no uToram ABYXHEAENbHOMo nepu-
NOHMXXEHHbIN 00bEM TOProB CBMAETeNbCTBOBaN 00 ocnabneHum 0[1a 0Ka3anvchb B HEBOMBLLIOM MUHYce. OTAeNbHO XOTUM 06paTUTL MHpecKASE 366766 360573 17
aKTUBHOCTU «ObIKOB». JIOKa/IbHbIN PbIHOK 4OBOJSIbHO CMOKOMHO BHMMaHWe Ha byMarn Xanbik barka, koTopsle notepsanv 3,8% 1 banK LieTpKpeaut oo, o 28800 | 46%
pearnpoBas Ha Pe3K1e KOpPeKLUN BeQYLLMX MUPOBbLIX MHOEKCOB 3aCTbUIM B PAOHE LIEH! BbIKYTA. (KASE) ! ! .
aBNeHVo BBUAY CHbkenus ux TP Ha LSE. Kpome Taro, Ha KoTu- y Keell (KASE) 156800 161197 28%
A HY - P ) Hus. [ocne HEKOTOPOTo YKPENEHVs HaLBaIOThl B KOHLE NepBo
OBKW Ka3axCTaHCKMX aKTUBOB 0Ka3blBa/V BAVSIHWE OeBabBaLMS
SeHre /1 BLXOLL HEDESMAEHTOB 13 FOCaONT A HOMMHM'D' OBaHHolr'I‘O - neKkanbl ,EI,eKaGpﬂ TEHIE HEMHOIO OCﬂaG, HO 3aTEM Mbl BHOBb CTaJ1 Kaspi (KASE) 48 24390 48 511,99 0,6%
A HEPESIA, A ! P CBUOETENAMN CHMXKEHMS Kypca Aoapa.
HaLOHaIbHOM BasItoTe.
y Xanolk bank (GDR) 16,52 16,50 -0,1%
Cyas no TEXHWUYECKOW KapTuHE, BEHYMApK MTaHOMEPHO CHKAETCS,
BUrasiCb B paMKax JIOKa/IbHOro KaHaa, bepyLuero Ha4ano 19 Hos-
A P  DEPYL KEGOC (KASE) =~ 187498 185898  -0,9%
opst. Camyto CbHYH BONATUbHOCTb CPEAN HAMbOoNee NMKBUOHbBIX
bymar TpagnuUnMoHHO AEMOHCTPMPOBaNK akummn Kazatomnpoma. KasTpaHcoiin .
(KASE) 110401 107898  -2,3%
KOTMPOBKWM YPaHOBOMO rMraHTa AeMOHCTPUPYIOT ONHAMKKY, CXO-
XY C ,EI,BICI)KEHI/IFIMI/I nHpoekca KASE. 31o roBopuT 0 ToM, lmuj KaszEQeSnSKOM 3590000 3500000 -25%
YKa3aHHbI KOMMOHEHT Hanboiee CUIbHO BAMSET HA OCHOBHOW
beHYMapK pbiHKa. B nupaepax pocta 3a nocnegHuve ABe Heaenwu Xanoik Bark (KASE) 190,83 18350 3.8%
oKasanuce bymarn banka LleHTpKpeonT, npubasnslune 4,6%. B
HACTOALLMIM MOMEHT TOJIbKO 3TW aKLMK CPean BCEX BXOASALLMX B Ka3€T0Mﬂ)p0M 1826119 | 1622600  -111%
KASE ! ! !

OxungaHusa n cTpaterus

HecMoTps Ha TekyLLyto caepxaHHyo anHammnky KASE, pesynbTaTel TPETbEro KBapTasa NoKa3biBatoT, 4TO Y BeHYMapKa BHOBb 06pa-
30BaJfICA HEMMOXOWN NO3UTUBHbLIM noTeHumnan. [P, Kak nugepbl CHUXEHUS NOCNeAHUX HEeAeNb, CEMYAC UMEKT HEMNIOXNE TEXHMYE-
CKMe npegnockiiky K pocTy. Mo ocTanbHeM nepcnekTneHbiM 6yMaram (KZTK, KZTO, KEGC) Mbl 0xunaeM CUrHanoB K No4bEMY LiEH.
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PbiHok Ka3axcTaHa
Ba)kHble HOBOCTU

« HaubaHk coxpaHun 6a3oByto cTaBKY Ha ypoBHe 9,75%. [10 0XX1aaHMAM Ka3axCTaHCKOro UHPErynsaTopa, no utoram
2021 roga nHpnsaums coctaBut 8,5-8,7%, a ee NUK NpuaeTcsa Ha nepsbi KBapTan 2022-ro, nocse Yero TeMnbl pocTa
LeH byayT cHuxaTbes a0 6,0-6,5%.

 HaubaHk B KoHLe Hos6ps npoeen nHTepeeHumn Ha $239 mnuH. Kpome Toro, Haudong KaszaxcraHa Bnvn Ha BasioT-
HbI pbiHoK $617 MaH, rockomnanmm npegoctasunm ewe $315 M.

* Ha HapogHoe IPO B 2022-m 6yayT BbiBeAEHbI TPU KOMNaHUK. [10 3aa9BNeHUIO BULE-MMHUCTPA drnHaHcoB [aHvapa
JKaHanmHoBa, 3anflaHMpoBaHO pasMelleHne Ha oupxke KasmyHanrasa, Tayken-Campyk n Air Astana. Ha 2023 rog
Hame4eHa npusaTusaumns yepes IPO Kasnoutsl, Campyk-3IHepro 1 KaszaxctaH Temup »onbl (KTXK).

« Xanbik baHk coobuwmn o 3aBepLueHMM nporpaMMsbl BbiKyna 06bikHoBEHHbIX akunin HSBK n TP HSBKd. B pe3ynbtate
Topros ¢ 3 no 10 pekabpsa 2021 roga akumoHepamim DaHKa bbi10 3as8BeHo K Beikyny 869 117 80 ueHHbIX Bymar, B TOM

ymcne /18 054 740 akummn n 3 776 581 T P.
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FXKZ ETF

[IBUXXeHne K HOBOU Lenu

DOyHaaMeHTanbHbIV NoTeHuman nHaekca KASE 6bin novty nonHOCTBIO UcYepnaH B TPETbEM
KBapTaJsie 3a CYET 3HA4YMUTENbHOro PocTa KOTUPOBOK Ka3axCTaHCKMX akTnBOB. OHAKO YCNELLHbI
CE30H OTYETHOCTM 0becneynn akumm n3 coctaBa beHYMapKa HOBbIMI NO3UTUBHBLIMK paniBepamMu

anI‘-IVIHbI ONA NOKYNKK:

o [epecMoTpeHHble TapreTbl No 6ymMaram. PrHaHCOBLIE PE3YJib-
TaTbl KPYMHEMLLINX KA3aXCTaHCKMX KOMMaHU 3a TPETUW KBap-
TaN CBUOETENLCTBYHT 0 HEOOXOAMMOCTM MOBLICUTL LiENEBbIE
LeHbl. Hanbonee 3Ha4NTENBHO M3MEHWNACH CUTYaUUsa OIS
KazaToMnpoMma, KOTOpbI HAaKOHEL, Mcyepnan NoTeHuMan CHN-
xeHus. OH coxpaHseTes nnwb Y akumin bBUK Ha yposHe 5,93%
(TapreT: 365 Tr). CaMbiit 3HaYUTENbHBIN (DYHAAMEHTaNbHbIN
3anac pocra umetoT akumy Kastparcorna — 32,5% (tapret: 1430
). Janee noet Kasaxrenexkom ¢ nokasatenem 30,86% (Taprer:
45800 Tr). Obe bymaru oLUeHMBAOTCA HAMU KaK UHTEPECHbIE
OMBUOEHAHbIE (DULLIKYM, NO3TOMY CYLLECTBYET B0SbLUIas BEpOST-
HOCTb MX MOBbILUEHWS B NEPUO ANBUOEHAHOrO pannu (espa-
na-anpens. oteHuman pocta y Keell, KEGOC 1 Kazatomnpoma
Mbl OLIEHMBAEM Ha ypoBHe 11,5-13,0%. KoTupoBku Xanbik baHka,
KOTOPbIN TaKXe MOXHO OTHECTU K OMBUOEHAHLIM (ULLIKAM,
3aMETHO MPOCeNn nocfe AekabpbCK1X TOProB N0 0DpaTHOMY
BbIKYMY. Kak cneacrsue, 3Ty Oymary MoryT NoaopoXath Ha 22,67%
B CpeaHecpoyHoM nepuoge. ObLmi noTeHUman pocta beHYMapKa
C YYEeTOM [J0S1EM aKLMWM COCTABSET, MO HaLLMM OLeHKaM, 17,5%.

« TexHNn4yeckas KapTMHa MHAEKCA LUMPOKOro pbiHKa. Cenvac
KASE HauyMHaeT TeCcTMpoBaTb BaXHYHK MOOAEPXKKY MO
DnboHay4yM, pacnosioxeHHytw B panoHe 3600 nyHKTOB.
AyTcangepsl poiHka (IJP Xansik baHka, Kaspi 1 Kazatomnpoma)

B CKOPOM BPEMEHM MOFYT MOUTK B POCT, YTO YAEPKUT UHOEKC
0T Npobos nogaepKu. [1pyn peannsaumm HeraTUBHOIO CLEHA-
DS BO3MOXHO CHYXKEHNE K 3420 nyHKTaM, rae pacnonoXeHsbl
200-gHeBHas cKoMb3sgllas cpefHas, rogoBas BOCXoAsLLas
TPEHO0BAS NMHUSA U TOPU30HTANbHAA JIMHUS NOOOEPIKKM.
Takoe co4veTaHMe hakTOPOB MOXET 0KasaTbCs bosee Baro-
NPUATHBIM B Mf1aHe POCTa KOTUPOBOK, YEM OTCKOK OT TEKYLLNX
ypoBHen. B npowwnbin pas, korga KASE Tectvposan 200-gHes-
HYH0 CKOJb3SLLYH0 CPEOHION, OH MOOHANCS Ha 26%.

FinEx FFIN Kazakhstan Equity ETF

Tukep Ha KASE: IE_FXBF
TekyLlas LieHa: 1890 TeHre
LleneBast LeHa: 2200 TeHre
[loTeHuman pocTa: 17,5%

[nHamumka akumm Ha KASE
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PbiHOK Y36ekncraHa
[op, 3aBepLUaeTCS B KpaCHOM

OcnabneHve HauMoHanbHOW BaltoThl M HEOOHO3HAYHbIM BHELLHW ()OH CNPOBOLIMPOBAIY KOPPEKLIMIO Ha
(DOHOO0BLIX NoLWAaKax Y30eKkmcTaHa

bexpy3bek Ounnos,
MHBECTUUMNOHHbIN aHANNTUK
UK «Ppngom PrHaHC»
Y3bekuncTaH

NHBECTULMOHHBIN

3a nocnegHune OBe Hedeau NHOEKC MMKBUAHBIX akumn y30e-
KncTaHckoro yoHaoBoro peiHka EqRe Blue ckoppekTupo-

No3MLMK MO Y36EKCKMM aKLMAM, YTO BEAET K JalbHENLLEMY
NaJeHWI0 Ha PbIHKE.

CtatucTtrka no 6ymaram B NOKpPbITUM

Basicst Ha 2,63%, JOCTUTHYB K KOHLY Topros 17 gekabps B nuaepax CHKeHWA 3a NpoLUeLLne JBe TOProBble Hegeu Ay radenvte Ha Snaverute va Maverierie,
oTMeTkn 2209,72 nyHKTa. HecMOTps Ha B LLESIOM NOSTOXKN- okasannce KusnnkymuemeHt (QZSM) v YssTopuseTmer 03122021 | 1712.2021 &
TE/bHbBIV HOBOCTHOW (hOH ¥ MO3UTUBHYO MHOPMALIMOHHY O (UVCM). MNpuynHon obBana 1Ux KOTUPOBOK cTana ciabas EqReBlue 226945 220972 -2,63%
KapTUHY M0 OTAENbHLIM IMUTEHTAM, (DOHAOBLIE MAOLWAAKM  OTYETHOCTL 3a TPETUI KBapTasl, KOTopas ycuiuia Heratme- TS 4220 1090  3.08%
Y36eKucTaHa 0ThIrPbiBaOT BHELLHME COBBLITUSA, B YaCTHOCTY Hble OKWOAHWUS B OTHOLLEHWW CAeAYIoLLEero pennsa. AKumm
MHOTOMIETHME MaKcuMyMbl MHdnaumn 8 CLUA v gansHen-  YameTtkombunata (UZMK) npoGunyv nogaepskky Ha oTMETKE Qz5M 6340 o800 | -8.52%
Liee YCUNEHNE UHDAALUMOHHBIX oxxmaaHuit. neectcood- 100 Thic. CyMOB, NPOOOIKMB NIOKaTbHYI KOPPEKLMIO HA HOBO- SOBN 1299 1299 0.00%
LLIECTBO OMacaeTcsl, YTO 3TO MOXKET CNPOBOLMPOBaTb Pa3roH CTV 0 TOM, 4YTO B Xofe npeactosiiero FPO ero akumm MoryT
MHDNAUMK 1 B Y3beknctaHe. B pesynbrate MoryT name-  BbiTb NPeOSIoXKeHb! C AUCKOHTOM K TEKYLLIMM KOTUPOBKAM. URTS 25389 | 2000 1 Ao3%
HUTBLCA MaHbl BlaCTeW CTPaHbl B OTHOLLEHWW UHMDAALUM- B nntoce octanucs Tonbko bymary Mnoteka-6axka (IPTB). UZMK 104000 = 9999999  -3.85Y%
OHHOrO TapreTMpoBaHKs, YT0, B CBOI OYEPEdb, YXYAWNT  Pannv B HUX NpoOo/»KaeTcsd Ha OTHOCUTENBHO BObLINX
[eBanbBaLMOHHbIE OXuaaHus. B aTol cuTyaumm nHcT-  06beMax Ha HOBOCTSX O MOKYMKE Y4acTu rocnakeTa co CTo- (LM 620000 | 60000 | 3.2
TYLMOHaIbHbIE MHBECTOPLI MOTYT YacTUYHO UKCMpoBaTb  poHbl BeHrepckoro OTP Bank. HMKB 40,00 3800  -500%
IPTB 1 105 5,00%
UVCM 4900 = 14000  -6,04%
o Akumn KnsmnkymuemenTta (QZSM), KM3 (KUMZ), YsstopuseTtmeTa (UVCM) 1 ToukeHTBMHO KombuHaTy (A028090) 2 o0 0 oo
DEKOMEHAYEM AepXKaTh [0 NepecMoTpa LeSieBbiX LeH Mo HAM HaLLIMMK aHaTIUTUKaMU. o
+ Bymaru Keapua (KVTS), YaCB (SQBN), Y3PTCE (URTS), YametkombuHata (UZMK), KysacaiiemenTa (KSCM), Xamkop6aHka AD2030 | 42000M | 42000 | D00
(HMKB), MnoTeka-6anka (IPTB) n CpegasaneprocetsnpoexTa (SAEP) coBeTyeM nokynaTb B pacyeTe Ha AOCTUXKEHME AO05900 10100 10500 3,96%

KOTMPOBKAMM CMpaBedIMBbIX LEEHOBbIX YPOBHEW.
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PbiHOK Y30ekucrtaHa
Ba)kHble HOBOCTU

MakpocTaTucT1Ka

Y306eKcKuiM CyM B Nape ¢ AoAnapoM cHuaunca Ha 4,29% r/r (Ha 2,93% ¢ Havyana roga), cnpes Mexxay [eno3utaMu B
HaLBanTe 1 gonnapax coctasnset 16-1/7%. CueTHaa nanata nporHosmpyeT Ha 2022 rog cpegHuit kypc napel USD/
UZS Ha yposHe 11 321, 4yTo npegnonaraeT AeBanbBauuio y30ekucTaHcKow BantoThl Ha 4,46% r/r 0T TeKyLMX YPOBHEWN.
Mbl CYMTAEM, YTO CYM B NAape C aMEPUKAHCKOW BasIKOTOM B ClIe4YOLLEM roA4y NpocadeT Ha 5,06%, oo 11 451.

CpenHsas cTaBka Mo pasMelleHnsaM rocobnuraumi coctabmna 13,91%. FocygapcTBeHHbBIM 06NMraLMOHHbBIM A0AT 4OCTUT
$3,67 mnpg.

b PY3 coxpaHuWi K/IlOYEBYHO CTaBKY Ha ypoBHe 14%.

MB® nporHo3unpyet poct BBIT Y3beknctaHa B 2021 rogy Ha /% v Ha 6% B 2022-M. OTMevaoTcs ycnex HavaBLUENCS
npuBaTu3aUmm, TpaHcopMaLnsa KoMnaHum, nmdbepann3aumns 0TAebHbIX CEKTOPOB 3KOHOMUKW U MaHMpyeMble QHaH-
COBble pehopMbl. TakxKe oHA NO3UTUBHO OLEHMBAET (DOKYCMPOBKY Ha PErMoHaNibHOM Pa3BUTUM U NEPEXOL Ha BO300-

HOBJIAEMbLIE NCTOHYHWKW IHEPTNNA.

Fitch Ratings coxpaHnno HenTpanbHbIM NPOrHO3 No 0aHKOBCKOMY cekTopy cTpaH CHI, Tak Kak co4no He3HAYUTENbHBIMY
ero noTepy OT NaHAeMnM.

[obbiva rasa B Y3beknctaHe 3a Hos6pb Bbipocna Ha 9,2% r/r.

KopropaTnBHbIE HOBOCTU

PerynsaTtop 3aperncTprpoBas BbIMyCK KOpNopaTnBHbIX o0bnuraumi YaMmeTkoMbuHata Ha cymmy 50 mapa cymoB. [1oxogHOCTb
K MOralleHni cocTaBuT 22%, HOMUHaNbHAaa — 23%. Pa3melleHne coctontcs 24 pnekabps. AHOeppanTepoM BbICTYMUT
Freedom Finance. 3MuTeHT nnaHnpyeT nonyuntb ESG-penTunHr B npouecce NoaroToBku K MexxayHapogHomy |PO.

Y3PTCb nonyynna nuuen3nio LigHTpobaHKa Ha NiaTexHy cucTeMy. 370 NO3BONNT OMPXKE CTaTb LIEHTPaSIbHBIM KOHTpPa-
FEHTOM, 0DECNEYNT BO3MOXXHOCTb XEMXKMPOBAHNSA MO PAAY TOBAPHbLIX NO3MLMN 1 PACLUMPEHNS JIMHEMKN NPEACTABIIEHHbIX
Ha HeWn (PUHAHCOBLIX MHCTPYMEHTOB. OXXMOaeTCcs, YTO Ha NJIOLAAKE NOSABATCS PaCYETHbIE 1 MOCTABOYHbIE (DbHOYEPCHI.

Nnnamunka USD/UZS, 1 rog
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B Hapgexae Ha peBaHLL

Bocxogswmm TpeHa no nHaekcy DAX npogomxuTcs B cny4vae npoxoaa sbiwe 15730 nyHKTOB, B

C/lydae Heyadavym HayHeTCs CpeaHecpoOYHbIv BOKOBUMK

C 6 no 10 pekabps DAX Bbipoc noutu Ha 3%, po 15 623
MYHKTOB, NOCJ/iIe KOPPEKLUN B TEYEHUE ABYX NPeAbIAYLLNX
NATUAHEBOK, BbI3BaHHOW PacnpocTPaHEHMEM LUTaMMa
COVID-19 «oMukpoH». B MOMEHTE OCHOBHOW MHAEKC HEMEL-
KOro (POH0BOM0 pbiHKa BOCCTAHABAMBAJICS MOYTK Ha 4,3%,
OTCKOYMB Cpa3y Ha 2,8% Ha Toprax / nekabps. OCHOBHbIM
MNO3WTVBHbLIM JpParBEPOM CTas0 0C/labfieHne CTPaxoB UHBE-
CTOPOB MO MNOBOAY OYEPEAHON MyTalMn KOPOHaBMPYCa,
KOTopas, N0 NpeaBapuTeNbHbIM AaHHbBIM, B YaCTHOCTM 00Ha-
DOAOBAHHbLIM FaBHbIM MHMeKUMOHMCTOM CLUA 3HTOHM
Day4n, He JaeT Cepbe3HbIX NMOBOAOB A1 OECNOKoMCTBA.
TeM He MeHee [0 KOHLa paccMmaTpuBaeMon Hegenn DAX
AOBMrancsa BHM3. BausiHMe Ha ero AMHaMmKy 0KasblBasiu
HEOQHO3HAaYHbIE MaKpO4aHHbIE. TaK, YMCN0 3a8BOK Ha NOCo-
bue no 6e3pabotuue B CLUA 3a nepsyto Heaento aekabps
0OCTUTN0 52-NeTHEro MHUMyMa 184 ThiC. NPY NPOTrHO3e
211 ThIC., @ UHMDNAUMS pa3orHanack 40 Makcnumyma ¢ 1982
roga 6,8%. Kotuposkn Volkswagen v Porsche 7 gexabps
B3JIeTENM Ha 8,5% Ha HOBOCTY O BO3MOXHOW NPO4aXe

naketa akunm VW 1 HamepeHun cembm [ope—llbex yse-
NMYUTL A0S0 BNageHns B Porsche.

C 13 no 17 pekabps cpoHposbie nnowanku FepmaHnum npo-
L,EMOHCTPUPOBANN NOBLILLEHHYH BOMATUNLHOCTL. Hayano
Henenn ObINo CNOKOMHBIM, BO BTOPHUK, 14 nekabpg, DAX
notepsn okoso 1,1%, 4Tobel B 4eTBepr, 16-ro, NOAHATLCS Ha
1%. PaccMaTprnBaeMas NaTUOHEBKA 3aBEPLUNIACE CHUXKE-
HUEM KJro4eBoro nHaekca Ha 0,59%, 0o 15 532 nyHKTOB.
Hanbonee BaKHbIM COOLITMEM A1 PbIHKOB CTAI0 PELLEHME
OPC ¢ aHBaps cokpaTUTb 00BEM MOKYMKK 0bMraummn Ha
$30 mnpg. B ceoto ovepens, ELB octasun crasku 6e3 name-
HEHWSA 11 NOATBEPOV MS1aHbl 3aBEPLUUTL MOKYMKY 0baura-
um B pamkax Pandemic Emergency Purchase Programme
(PEPP) B koHUe mMapTa 2022 roga. Mpw atom EUB nogHumeT
00bEMbI MOKYMOK Mo APYron nporpamme, Ytobbl MUHMU-
31POBaThb HEraTVMBHOE BAMAHME CBOPadnBaHnga PEPP. bank
AHI K, pearvpys Ha YCKOPEHWE NHMNALN, NOBLICKUST KJTHO-
yeByto cTaBky ¢ 0,1% o 0,25%.

MHoekc DAX cMOr 4aCTUYHO KOMMEHCMPOBATL MafeHne NoYTn Ha 6%, B PE3Y/ibTaTe KOTOPOro Oblf1 CIIOMJIEH JTOKaSbHbIV
pacTywmm TpeHa. OgHako beHYMapKy yAanoch yOepKaTbCa Y BaXXHOM ropmusoHTanbHon nogaepxku 15000 nyHKTOB U
0CTaTbCS B BOCXOAALLEM TpeHAae, bepyLiem Havano B Mae 2020 roga. [ng 6uicTporo BocctaHoBneHmns DAX Heobxoamnmo
NoaHATLCS Boile 15730 nyHKTOB. B ciyvae NoBTOPHOMO TECTMPOBAHWSA YKa3aHHOM nogaepxku Ha otMeTke 15000 nporHo-
31pyeM cpegHecpoYHbi BokoBuK B ananasoHe 15000-16000 nyHKTOoB.

A 3HaveHvie Ha 3HaveHve Ha M3meHe-
03122021 17122021 = Hwue, %
DAX Index 15169,98 15531,69
PAH3 GR Equity 74,00 83,98
EOAN GR Equity =~ 10,76 1,71
SAP GR Equity = 113,68 122,96
VOW3 GR Equity 164,90 176,36
UTDI GR Equity 32,71 34,91
UNO1GR Equity 38,54 40,75
VOW GR Equity 250,40 264,00
HNR1GR Equity = 156,35 164,65
MUV2 GR Equity 244,85 256,60
BAYN GR Equity = 44,40 46,52
EVK GR Equity 26,68 2792
G1A GR Equity 4392 45,90
LHA GR Equity 5,/0 594
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PbiHoK [epMaHuy
Ba)kHble HOBOCTY

« ELLb 06HOBMAN nporHo3bl BBl v undnauun. Perynatop oxugaeT, 4To No UToram TEKYLLENO roda 3KOHOMMKA BbIPACTET Ha
51%, 2022-ro — Ha 4,2%, 2023-ro — Ha 2,9%. OpreHTVpbl N0 NHMDNAUMM Ha TekyLnn, cneayrowmmn n 2023 rog — 2,6%,

3,2% 1 1,8% coOTBETCTBEHHO.

16000

« 06beM npoMbILLNEeHHbIX 3aKa30B B [epMaHnK 3a oKTAOpb CcyuwlecTBeHHO cokpaTuiacs. CtatucTika 3adinKcrpoBana CHU-
XKEHWE NoKa3aTens Ha 6,9% M/M Ha thoHe ocnabneHuns cnpoca. Bmecte ¢ Tem 06beM NPOMNPOM3BOACTBA 3a TOT XKe MEecsL,

yBENNYMACS Ha 2,8% M/M npu KoHceHcyce 1%.

15000

« ZEW 3acdmkcnpoBan yxyalieHue HaCTPOEHUN MHBECTOPOB B Aekabpe. COOTBETCTBYHOLLMI MHAEKC yNa C HOAOPbCKIX

31,7 nyHkTa 0o 29,9 n3-3a o4yepenHom senbllky 3abonesaemMocti COVID-19 n paBneHns cO0eB B LENOYKAX NOCTaBOK Ha

CUTYaUWKO B NMPOMbILLJIEHHOCTN.
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Bayer AG
B dhapBaTepe undposoun TpaHchopMaLmnm

[MoBblweHWe ravaeHca no EPS Ha nonHbiv 2021 rog, 1 cTpaternyeckoe napTHepcTBo ¢ Microsoft
obecrneyvyaT KOTUPOBKU XMMUKO-hapMaLIEBTUYECKOM KOMMNAHUW ApanBepaMin pocTa

npl/l‘-IVIHbl AN NOKYNKW.

1.

MapTHepcTBo ¢ Microsoft. B Hos0pe Bayer 06bsB1na 0 cTpaTernye-
CKOM napTHepcTBe ¢ Microsoft B 06/1acTv 0b1avHbIX TEXHOI0TMN. B
paMKax CorfatleHns KOMnaHmy NiaHMpyrT co3nath Habop undpo-
BbIX MHCTPYMEHTOB Ha 06a3e MS Azure 1 npoayKToB 415 06paboTku
OAHHbIX 0719 MCMOSIb30BAHMS B CENIbCKOM XO35MCTBE M CMEXHbIX
oTpacnax. Bayer n Microsoft 6yaoyT COBMecTHO paspabaThiBaTb
HOBbIE PELUEHNS A8 KPUTUYECKMX MPOMBILLNEHHBIX CLEHAPVER B
cdhepax Cenbxo3onepauni, YCTOMYMBOro CHabXeH1s, onTUMK3a-
LMV NPON3BOACTBA M LieN0YeK MOCTABOK, a TaKXXe MOHUTOPWUHIA U
namepeHusa ESG-nokaszartenen. B HacToswmm MoMeHT nnatdopma
Bayer Climate FieldView ncnonbayetcs 8 6onee 180 MnH cenbcko-
X0359MCTBEHHbBIX yrognn 13 bonee 20 cTpaH.

2.YBepeHHbIn 0TYET 3a TPeTui KBapTan. B nione-ceHtabpe Kom-

NaHMa cMmorfa 3apabotatb 9,781 MApa eBpPO BbIPYYKM MPOTUB

8,506 mMnpa eBpo B TOM e nepuoge npownoro roga. EPS
nocturna 1,05 eepo. CornacHo NporHo3am MeHeIKMeHTa, 3a MoJi-
Hbi 2021 rog npopgaxku n EPS coctaeat 44 mnpp eBpo 1 6,5-6,7
eBPO COOTBETCTBEHHO MPW MPOLLSIOM MPOrHo3e, 3aKiadblBaBLLEM
Npnbblib Ha akLUKM B pasmepe 6,4-6,6 eBpo.

3. MocnegHue o6HoBNEHUSA MHBECTAOMOB. AHanTNKI Morgan Stanley

1 Stifel nogTeepanan ceou LeneBble LieHbl No Bymare Ha ypoBHe /4
eBpo 1 66 eBpo cooTBeTcTBEHHO. JKcnepThl Goldman Sachs noBbI-
cvm TapreT ¢ /1 go /6 eBpo. CpedHas LeneBas LeHa ycTaHOB/IEHa
Ha ypoBHe 61,2 eBpo.

4. TexHunyeckas KaptuHa. Akumy BAYN oTckoumnm oT noaaepxkmn Ha

ypoBHe 44 eBpo 1 ABMKYTCS K JIOKASIbHOMY COMPOTUBIEHWIO B paut-
oHe 46 eBpo. B cnyyae npobost 3TOro YpoBHSA BO3SMOXHO OBVXEHNE
k 48-50 eBpo.

Ve

\

CpenHecpoyHas npes

Bayer AG
Tukep Ha Xetra: BAYN
TekyLlas LieHa: 45,54 eBpo
Llenesast LieHa: 61,1 eBpo
[loTeHuman pocTa: 34,4%
[lvBnoeHaHas JOXOAHOCTb: 4,39%
58
55
52
49
46
43
40
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BaauM MepKynoB BbICTynun Ha KOHepeHUnn
«MuBecTuynmn 2022 — npgen n cTtpaTternm B MeHs10-

LiemMcsa Mupe»

[upekTop aHanuTnyeckoro aenaptamenTa VK «@puaom
DurHaHe» Bagm MepKyioB NpUHAN y4YacT1e B KOHMEPEHLMN
Forbes «MHBectuymm 2022 — ngen v cTpaterum B MeHso-
LLLEMCS MUpe.

B cBOEM BLICTYMNEHWM (DUHAHCOBLIM 3KCMEPT OTMETUJI, YTO
B BvKanLee BpeMs rnobasibHas 3KOHOMMKA MPOOOSIXKNT
BOCCTaHaB/IMBATbCA, M MPM 3TOM B JiMepax pocTa MOryT
OKa3aTbCHa HOBble cekTopa. «C 0QHOW CTOPOHHI, | T-koMna-
HUW C MapXXMHanbHOCTbo 15-20% 0yayT 4EMOHCTPUPOBATh
YBEPEHHYH NMO3UTUBHYIO ANHAMKKY. C Opyrom — KOMNaHuUu
«CTOMMOCTU» (PMHAHCOBbLIE, SHEPreTUYECKME, ChiPbEBbIE)
CTAHYT HEMOXMM NHMASALUMOHHBIM XEIXKEM AN 1t000ro
MHBECTOpPa», — 0TMeTuN Bagnm Mepkynos.

Mpus yuisevins FRE Eﬂﬂﬂ’ﬂ

finance

Uropb KniowHeB BCTpeTUNCA C KNIMEHTaMMU

UK «Ppuagom PuHaHc» B KeMepoBe

3amMecTuTenb reHepansHoro ampektopa VMK «®puaoom
OuHaHe» Mropb KntowHes 24 Hos6ps B Kemepose npoBen
BCTPEYY C MHBECTOPAaMW, IOE pacckasas 0 TEKYLLEN CUTYaLLMN
Ha thoHaoBbIX pbiHKax CLUA 1 Poccumn, Hanbonee oxmaaemblx

HoBocTn UK «®pnpgom @uHaHC»

COBLITUAX, a TaKXKe NOAENNICA MHBECTULIMOHHLIMY NOEAMM.
JKCMePT OTMETWI, YTO Ha aMEPUKAHCKOM PbIHKE MPOA0Ka-
eTca bepyLinn Havano B 2009 rogy rnobanbHbIM BOCX0OS-
LMK TpeHa, 4To obecneymBaeT oupxam CLUA yBepeHHbIe
nuaepckme nosnumn. B 2021 rogy 3aeck Noayymno passutune
pannu, ctaptosasLlee BecHon 2020-ro.

OcHOBHOWM NpUYMHOM YCKOpeHNs MHdNaumn Mropb KnowHes
Ha3Basl He KPW3KC Cnpoca, a NPobieMbl B LLENOYKAX NOCTa-
BOK. B 3TOWM CBA3M 3KCMEPT CYMTAET, YTO BCTIECK UHIS-
LIV HOCUT BPEMEHHbIV XapaKTep M B CNeAYHOLLEM rody OHa
3aMeJINTCS.

UK «PpupgoM OnHaHC» 3aHANA NATOE MECTO

B peutnHre U «KomMmepcaHTb»

K «®pnaom OrHaHC» nNonyymna NaToe MecTo B PEUTUHIE
KPYMHEMLLNX POCCUNCKINX BPOKEPCKNX KOMMaHWM 3a OEBSATh
mecaues 2021 roga, NoaroTOBAEHHOM M3AaTENBCKVM IOMOM
«KOMMEpPCAHTb.

«PpraoM GrHaHC» NPOOEMOHCTPUPOBAna Hanbonee 3Ha -
TeSlbHbII POCT A0X0A0B MO CPABHEHMIO C APYTVIMI YYaCTHN-
KaMu PENTUHIA: BbIPYYKa KOMMAaHMM OT OKa3aHWst OPOKEPCKNX
YCAYT 3a TpW KBapTana TEKYLLEro roga Belpocsia Ha 232,2%,
0o 3,33 mnpg pyo.

TuMyp TypnoB BbICTYNWU Ha KOHhepeHLUK
FinWin 2021

[naBa Freedom Finance Corp. Tumyp TypnoB BbICTYNWA Ha
koHepeHunn FinWin 2021, cocTosBluencs B pamkax VI
eXXeroqHoro )opyMa-BbICTaBKM 3KOCUCTEM 1 MApKETMENCOB
13 (PUHAHCOBOW 1 CMEXHbIX OTpacien. TeMou BLICTYMIEHNS
CEO MHBECTMLMOHHOIO XONAMHIA CTafla akTyalbHOCTb 415
bM3Heca NOCTPOEHUS 3KOCUCTEMBbI.

B wacTHOCTW, r-H TypnoB OTMETWI, YTO CaMbIMI KPYMHbIMM
MO KOJIMYECTBY aKTUBHbIX KNIMEHTOB DpOKEpPaMm Ha CEroaHs
CTaHOBATCSA DaHKW, MOCKONBKY OHW NpeaiaratoT BpokepcKme

YCIYTW NOSSIbHOW ayauUTOpUM, C KOTOPOWM YXKe YAAN0Ch YyCTa-
HOBUTb OJINTESTbHbIE OTHOLLIEHWS 1 NOTPEBHOCTI KOTOPOU
KPeOMUTHbIE OpraHM3aLmMm HEMIOX0 MNOHUMALOT.

Takxxe rnaea Freedom Finance Corp. pacckasan o 3anycke
B KasaxcTtaHe yHu1KanbHoro npoaykrta «®puaoM OuHaHCe»
«Lnposas nnotekar». KnneHTol KoMnaHum, BelbmpatoLme
3TOT NPOAYKT, NOSY4aT BO3MOXHOCTb O(DOPMNTL UMOTEKY
be3 nocelleHns orca baHka B KpaTyamLume CpoKu. 370
CTa10 BO3MOXHbIM B/1arogapsi ToMy, 4TO NPaBUTENBCTBO
Pecnybnunku KasaxcraHn 1 HaubaHk cosganu ong «®puaoom
DuHaHC» xab, N03BONSOLLNN AeNnaTb DMOMETPUID. 3a CHET
npoaBuxeHns «Llnmposon noTeku» KoMnaHus nony4ymna
OOMNONHUTENBHBIN MEXAH3M PACLLMPEHNS KIIMEHTCKOW 0a3bl.

Mﬂ ‘CTaBxa p!l A [N KOCUCTH -

"" umonmmﬁ g!ﬂdﬂ MaH u-cm-m-v'ﬂ-m

Freedom Holding Corp. nokynaet MKM Partners
Freedom Holding Corp. (NASDAQ: FRHC) 3aknto4mna corna-
LLEHWE O NPUOBPETEHNM aMEPMKAHCKOM BPOKEPCKOM KOM-
naHun MKM Partners, LLC. To ero ycnosusam caenka yaet
onjlayeHa AeHeXHbIMU CPpeacTBamMuM 1 0ObIKHOBEHHbIMY
akumsmu FRHC. Mpouenypa cnnsaHmsg HauyHeTcs nocse corna-
coBaHums co cTopoHbl FINRA.

«MKM Partners — komnanusa ¢ bonee 4yem 30-NETHUM OMbl-
TOM paboTel Ha Wall Street, obnagatollas KoMneTeHUMAMU
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B 06/1aCTV TOProBbIX Onepauyit C MIHCTUTYLMOHAbHbLIMI
LIEHHBIMM ByMaraMu, BMPXKEBLIX TOProB 1 UCC/1eq0BaHN
DbiHKA. Y HEe 0fHa M3 KPYMHEMLLMX CETeN AMCTPNBYLMM B
CLUA, a Takxxe BbicOKONpodeccnoHanbHas aHaMTyecKas
KoMaHga. bnarogaps aTom CAenKe Mbl CMOXEM YCUINTb
CBOK MEXAYHAPOAHY AEATENbHOCTb U PACLUUPUTL NPK-
CYTCTBME Ha aMEPVKAHCKOM PbIHKE», — MPOKOMMEHTNPOBAS
NEPCNeKTVBLI 00beanHeHMs ocHoBaTe b «PprnaoM PrHaAHCY
1 CEO Freedom Holding Corp. Tumyp Typnos.

MockoBcKkas Bupxa npeacTaBnia eXeMecsYHble PEUTUHII
BEAYLLMX POCCUNCKMX BpoKepcKmx KoMnaHun. CornacHo
CTaTUCTUKe 3a Hos6pb 2021 roga, KoMYecTBO KJIMEHTOB
VK «®pnaom OrnHaHe» coctaBuno 134,88 ThiC., Y4TO Ha 2%
MPEBbLILIAET Pe3y/ibTaT OKTA0PA. KoMNaHns coxpaHaeT 3a
cobon AeBATOE MECTO B TOM-25 KPYMHENLLVX OMNEpPaToOpoB
Mocbupxun.

H11cno akTUBHbBIX KIMEHTOB «PprnaomM GuHaHe» B Hosibpe
YBENINMYUNOCh Ha /,2% MO CPABHEHMIO CO 3HAYEHWEM Mpe-
ablayulero Mecsua v coctaeuno 10,5 Thic., 4TO TakxKe obe-
CMeYnBaeT KOMMNaHUM OEBATOE MECTO B PENTUHIE BEQYLLMX
OTEYECTBEHHbLIX DPOKEPOB.

Freedom Holding Corp. 3aknto4nn npeaBapuTenbHOE
cornateHue no npuobpeteHnto AQ «CTpaxoBas KOMNaHNS
«Freedom Finance Insurance» n AO «Komnanus no ctpa-
x0BaHW xu3Hu «Freedom Finance Life» y CEO xonguHra
Tumypa Typnosa. [1naHVpyeMble CyMMbl COE0K COCTaBSAT
6 Mmnpa v 5,4 Mnpa TEHre COOTBETCTBEHHO.

KpoMme Toro, XonanHr HaMepeH NprobpecTu YHUBEPCASTb-
HbI arperaTop oHfanH-nnarexen PayBox.money 1 cepsuc

OHNanH-NoKynKK Bunetos TukeToH. CTPYKTypa 1 cyMma
COEJIOK MoKa 06CcyxaatTcs.

/ Oexkabps coctosfack opraHnsoBaHHas VK «Ppuaoom
DurHaHC» KoOHMepeHums «TexHonorum dyayulero». B KoHpe-
PEHLMN noyyacTsoBanu npeactasutenm [ MK HopHUKeENb,
Poctenekoma, MICKY, Mocbupxn, Clb bupxu, Segezha
Group, Success Rockets, koTopble 0bcyanam rnaBHbIe

Conference

«TexHonoruu Gy aywiero»

TPEHAbl YXOOSLLEro roga 1 ganm nporHo3sbl Ha Oy Oy L.
OcHoatenb VK «®pugom ®unaHe» 1 CEO Freedom Holding
Corp. Tumyp TypnoB pacckasan 0 NepcnekTnBax aMepu-
KAHCKOro )OHA0BOr0 PbiHKA 1 OCBETW MJ1aHbl PA3BUTUS
X0NauHra. [naBa KoMnaHMm OTMETUA, YTO B BamxaunLiee
BPEMSI OHa HaMEpPEeHa CaMOCTOATESIbHO BbICTYMNaTb Opra-
Hn3aTtopoMm |PO, a HepgaBHee npuobpeTeHre aMeprKaH-
ckon Bpokepckon pupmbl MKM Partners oTKpbIBaeT NyTb
K Y4aCTUIO Ha PbIHKE KanuTana.
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