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®oHaosbIv peiHOK CLUA:

PbIHOK HeABMXXUMOCTMU
nonas nog aaBfeHue

B Mae npoueHTHas ctaBka no 30-neTHUM
nnote4yHoIiM Kpegntam B CLUA npeBbicuna
5,59% Bnepsble ¢ 2009 ropa

PocCUMCKMA pbiHOK: KOTMPOBKK noxKatcs B apend
PbIHOK Ka3axcTaHa: Manckas KoppeKkuus
PHIHOK Y30eKuncTaHa: B Hapgexae Ha pocT

PbIHOK [epMaHmn: Hayano pa3BopoTa
MHBecTMaen, caMble BaXKHble HOBOCTW M PEKOMEHJALMM MO MOKYMKE aKL
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q)OH 0Bb"7| bIHOK CI”A Mo cocTtosiHmio Ha 31.05.2022 FREEDOM
,EI, p finance
N3meHeHune
Tukep AkTuB
PbIHOK HeiBU>XMMOCTU nonasn nop, fas/ieHne
SPY S&P 500 6,58% -0,48%
B Mae npoueHTHas ctaBka no 30-neTHMM nnoTteyHbIM Kpeamntam B CLLUA npeBbicnna 0QQ Mrpexe NASDAQ100 7,07% 2,42% y .
. . . HBECTULMOHHbBIN
5,5% Briepsble ¢ 2009 roga. lNpun 3tom OPC Tonbko HavymHaeT yxectodeHme OKI DIA Dow Jones Industrial 30 6,29% -0,29% o630p N2247
B MIOHE HaMeEPEHa MNMPUCTYNNTb K COKPALLEHWNIO obbemMa LEHHDbIX 6yMar Ha banaHce Uup [onnap -1,38% -1,31% 2 NIOHS _2022
FXE Fepo 175% 1,65% www.ffin.ru
Mo cocTosiHmio Ha 31.05.2022 5050 u
XLF (DOrHAHCOBbIV CEKTOP 8,05% 0,79%
XLE JHEPreTUYEeCKMIM CEKTOP 8,27% 18,26%
S&P 500
XLI [1pOMBILLNEHHBIN CEKTOP 6,39% -1,21%
4750 XLK TeXHONOrMYECKW CEKTOp 7,94% -0,30%
: i XLU CeKTop KOMMYHasbHbIX YCAyr 5,06% 3,74%
4600
XLV CekTop 3paBOOXpaHeHWS] 3,27% 1,60%
4450 SLV Cepebpo 1,44% -5,26%
GLD 305070 0,48% -1,78%
sl UNG [a3 6,67% 17,43%
4150 USO HedTb 4,67% 11,90%
VXX VIHpekc ctpaxa -10,34% -17,43%
: 4000 EW) Anomus 2,19% 3,68%
: : : : . 3850 EWU BennkobputaHus 3,52% 3,72%
Mo 2021 asr 2021 okT 2021 aB 2022 map 2022  maii 2022 WG lepranis Lo a0
EWQ ®paHuus 5,72% 4,73%
17.05.2022 PocT po3HnuHbix npogax B CLUA B anpene 3amegnmncs go 0,9% mM/M ¢ 1,4% M/m B MapTe, GREK [peuns 6.87% 0.34%
0[HaKOo npeB3oLllen nporHosmpyemele 0,85% EEM Crpabl BPVIK 2 21% 1,01%
19.05.2022 [lpogaxkun OMOB Ha BTOPWUYHOM PhiHKE B anpese cokpatunmnce Ao 5610 Teic. — EWZ Bpasunvis 6.25% 8.21%
MUHKMYMa ¢ uioHa 2020-ro
RTSI Poccus -8,54% 8,09%
26.05.2022 CHwmxeHwe BBl CLUA B sHBape-mapTe 6bino nepecmoTpeHo ¢ 1,4% kB/kB ao 1,5% KB/KB
INDA NHowns 0,98% -5,87%
27.05.2022 Poct vHaekca notpedbutensckon nudnsaumn PCE, Ha koTopbi opueHTupyetcs OPC, samennmncs )
0 0 FXI KuTam 1,71% 4,99%
c 0,9% m/m B MapTe go 0,25% M/M B anpene
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Camoe BaxxHoe no hoHaoBomMy pbiHKY CLUA Ha ogHoun cTpaHuue
Nupekc S&P 500 (17.05.2022 — 27.05.2022)

'—ﬂ LS

19.05.2022

[Mpogaxkn nomoB Ha BTopuyHOM peiHke CLUA B anpene
COKPaTUANCh 10 MUHMMYMOB ¢ nioHsa 2020 roaa,
coctaBmB 5 610 Tbic. ToT XXe nokazaTenb A1 HOBbIX
nomoB ynan ¢ /09 Teic. B MapTe Ao 591 ThiC. B anpee,
OOCTUrHYB MUHUMYMOB ¢ anpens 2020 roga

4088
17

17.05.2022

PocT po3HmyHbIx npogax B CLUA B anpene 3amegnuncs
00 0,9% m/M ¢ 1,4% B mapTe (KoHceHcyc: 0,85%). bes yyeTa
NpoAaX aBTOMOOMAEN NoKa3aTeb CHM3NUACS ¢ 2,1% M/M

B MapTe o 0,6% M/M B anpene (koHceHcyc: 0,3%)

24.05.2022 27.05.2022

Akumn Snap obeanunuch Ha 43% nocne PocTt nHaoekca notpebutensckmnx ueH PCE,
0UUMANBHOro 3a9BAEHMS KOMMAAHUK O otcnexxueaemoro ®PC, B anpene sameanvncs ao 6,3% r/r
TOM, YTO YXY/ALIEHWE MAKPOMOKa3aTenen 1 0,25% M/M ¢ MapToBckx 6,6% /T 1 0,9% M/M

HEraTVIBHO MOBJIMAET Ha TEMIbl POCTa

BbIPYHKW N ONHAMNKY I'Ipl/lﬁblﬂl/l | 41 58

26.05.2022 26.05.2022

[nobanbHbIV NOCTABLLMK NOMYNPOBOLHUKOBbIX Ouerka pocta BBI1 CLUA B nepsom keapTane 2022

M MHPACTPYKTYPHbIX MPOrPaMMHbIX PELLEH NN roga 6bina noHwxeHa c -1,4% o -1,5% ks/kB. [lepecMoTp
Broadcom 0b6bsB1A 0 nornoLeHnn pa3paboTynka CBSA3aH C YBEIMYEHNEM AednLMTa BHELLIHEN TOPrOB/M
kopnopartusHoro M0 VMware 3a $61 mapg 1 COKpaLLeHMEM rocpacxonos. [040B0OV NoKa3aTe b

BBI1 6611 ckoppekTrpoBaH ¢ 3,6% 0o 3,5%
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Y10 Xopowuero B uHpNauun?

Yxe Bosblue roga peiHkom 1 CMI akTnBHO 00CYXaaKTCS BbICOKME
TEMTMbl POCTA LEH, NPUYEM 3Ta TeMa 00bIYHO NOOAETCS B HErATUBHOM
kntove. OgHaKo MHBECTOPOB, YXKE MPVBBLIKLLMX K «BEPTONETHBIM AEHb-
ram», D0MbLLUE NyraeT He caMa MHpNauns, a peakums OPC Ha Hee: Bedp
4eM ObICTPEE MOBLILLIAKITCS LIEHBI, TEM BAXKHEE KOHTPOJIMPOBATb MHM(DNS-
LJA0, TO ECTb MPOBOAMTL YXKECTOYEHNE AEHEKHO-KPEANTHOM NONUTUKN,
Ha Haww B3rnsa, ocobeHHo 60sTbCa caMon MHAASLUMK He CTOUT. B pam-
kax 6a30B0ro cueHapus aHanutukm MK «®puoom GrHaHe» npeanona-
ratoT CTabmnn3aLmio TEMMNOB POCTA LIEH M X JafIbHEMLLEE 3aMeNIEHNE
Ha ropr3oHTe 5-10 neT Ha hoHe pacLUVpeHns sKoHoOMYKK. [1o BCew BU-
A/MOCTH, 3TO MHEHWe pa3genatoT v gepxatenu rocobnurauun CLUA, He
crewlalime npogaeatb NATW- ceMu- 1 gaxe 10-neTHME Ka3HaYencKme
bymary ¢ OX0OQHOCTbH MeHee 3%.

[Tp11 3TOM NPaKTUYECKM HMKTO HE paccMaTpurBaeT MHAMAALMIO B Kade-
CTBE MO3UTMBHOIO thakTopa ans akoHomukm CLUA Ha ropmsoHTe 5-10
net. YeM MOXET BbITb XopoLla MHMAAUMS? CaMbli 04EBNOHbBIN OTBET Ha
3TOT BOMNPOC — 370 0becueHeHme 0buiero nybanyHoro ponra CLUA, ko-
TOpbIN cenvac coctasnset Bonee $30 TpaH. Ho Ha aMepuKkaHCKoM phiH-
Ke eCTb W ApYrve 3aeMLINKKM, 1N NHblE BUOBl A0Ar0BbIX 0083aTeNbCTB,
KOTOpble TakxXe byayT gewleseTb. [1oxanyn, camas BaxKHas rpynna
3aEMLLMKOB — FpaXkJaHe C MNoTeYHbIMK KpeamTaMi. IHdnaumsa nrpaet
Ha X CTOpoHe. M BOT noyemy.

CTpyKTypa cOBCTBEHHOCTN aMEPUKAHCKOro Ny0aMYHOr0 pbliHKA Bbl-
3bIBAET BO3MYLLEHWE Y FPpaXKaaH, NPUAEPXKNBAKLLIMXCS NEBbLIX MOSN-
TUYECKMX B3MA00B. 1% caMbix O0raTblX aMepPUKaHLEB NPUHAONEXAT
YUCTbIE aKTVBLI 06LLen cTommocTbio $45 TpnH, Yto 6onblue $43 TpnH

aKT1BOB, KoTopbiMu BnagetoT 90% dusnuu B CLUA. Ha pbiHke HeaBu-

Tumyp Typnos,

rnaBa MHBECTULMOHHOIO KOMUTETA
K «®praom @GuHaHc»

XMOCTUY CUTYaLMs COBEPLUEHHO MHAas: 30eCb 1% CaMblX COCTOATE Tb-
HbIX FPaXaaH ABNATCA COOCTBEHHUKaMM nnwb 13,8%-11 gonu, a 90%
amMepuKaHLeB BnagetoT 55,5% Bcen HedpuKMMOCTK. B Takom nponop-
LV HET HUYEr0 YANBUTENBHOIO, MNOCKONBLKY A1 OONbLUNHCTBA JIOEN
XNNbE HAMHOIO BaXXHEe NHBECTULIMI B (DOHA0BLIN PhIHOK. KaKKe Bbl-
BOAbl MOXHO CAEeNaTh B TEKYLLMX YCNOBUAX?

Bo-nepBbiX, KOPPEKLMS Ha PbIHKE O0MEBLIX OyMar He OKaXEeT 3Ha4N-
TENIbHOMO JaBNEHMS HA A0X0Abl O0/bLLUMHCTBA aMEPUKAHLIEB, YTO [e-
NAeT 3KOHOMUKY Bonee cTabubHOW.

Bo-BTOpbIX, YCTOMYMBOCTb PblHKA HEABMMXIMMOCTI B YCNOBUAX NHMDIS-
UMM OyOeT cnocobcTBOBATh COKPALLEHMIO Pa3pbiBa B 40X04aX MEX Y
caMbIMK BOraTbiMM 1 MEHEE COCTOATENbHBIMM FPaXdaHaMMU.
B-TpeTbux, BNOXEHUS B HEOBMXXMMOCTb MOKA3a v HEMIOXYH [0X0[4-
HOCTb C Havana NaHAEMIK, YTO TaKxKe B1aronpuUsTHO CKAXXeTCs Ha bna-
rococtosHum 90% amMeprKaHLeB.

Ha 90% rpaxpaH CLUA npuxogntcst /5% aMeprKaHCKOro COBOKYMHOI0
unoTeyHoro gonra. B nocnegnme 10 neT (3a UCKIYEHVEM NaHOEMNN-
HOrO NepVoAa) UNOTEYHbIV PEIHOK XapaKTepu30BaaCcs YbTPaHNU3KUMM
KpeauTHBIMKM CTaBKaMUM 1 YMEPEHHbBIMI LieHaMK Ha XKWibe. Ha oHe
pa3roHa MHMASUMN MNOTEYHbIE 40TV OYayT 00eCUEeHNBaTLCS NpK [10-
POXAIOLLIEW HEABVXXMMOCTM, YTO MO3BOSINT YACTUYHO CHM3UTb COLMANb-
Hbl€ PUCKM, CBSA3AHHbIE C PA3PbiBOM B 40X04aX.

KoHeYHO, BbICOKast MHMNALMSA OCTAETCSH CEPbE3HBIM (DAKTOPOM PUCKA,
HO B TEKYLLEW CUTYyaLM ECTb M MJIKOCHI, KOTOPbIE MOryT 0BecneynTb
YCTOMYMBOCTb aMEPUKAHCKOM 3KOHOMUKI B A0ITOCPOYHOWN NEPCNEKTI-
Be. A 3T0, B CBOK QYEPE/b, YIKE MOXKET CTaTb XOPOLUMM YHOAMEHTOM

[0N151 HOBOrO «DblYbero» LyKna.

1/ Mas BbILN JaHHbIE PO3HUYHbBIX MPOAAX B anpere.
PocT nokasatens 3amegnunca go 0,9% mM/M no cpaBHe-
Huto ¢ 1,4% B MapTe, 0[HAKO NPEB30LLEST KOHCEHCYC Ha
ypoBHe 0,85%. ToT e nHamKkaTtop, Ho 6e3 yyeTa npogax
aBToMobGunen cHmanncs go 0,6% m/M (c 2,1% B MapTe), 4To,
0[HaKO, BBOE BblLLE KOHCeHCyca 0,3%.

19 Mas Bblna 0nyb/IMKOBaHa CTATUCTVKA, OTPA3VIBLLIAS CHUXKE-
HIE NPOAAX O0MOB Ha BTOp1YHOM pbiHKe CLLUA ¢ 5 750 Thic.
B MapTe A0 5 610 Thic. B anpene — MMHUMYMa ¢ 1ioHs 2020
roga. [poga)ky HOBbIX JOMOB B anpese ynanv ao 591 thic.
(ABYXNETHEr0 MUHKMMYMA) NpK NPOrHo3e Ha yposHe 750
ThiC. B MapTe nokasartesb coctasnan /09 Toic.

26 mas oueHka anHamukm BBIT CLUA 3a nepBbin kBapTan
2022 ropa bbina yxyaueHa ¢ -1,4% ks/kB go -1,5%. Hera-
TUBHOE BANSAHME Ha OCHOBHOW MAKpOMNOKa3aTe b 0OKa3all
POCT MMMNOPTa Ha DOHE COKpPALLEHMS 3KCMOPTa W CHIXE-
HWE roCyJapCTBEHHbIX 3aTpaT Ha 2,/%. TeM He MeHee nep-
COHasIbHble NOTPEONTENLCKNE PACXOAb! YBEANYMINCE HA
2,/%. OueHka pocta BBIT B rogosomM ncuncneHnm boina
MNOHMXeHa ¢ 3,6% 0o 3,5%.

27 Mast BbI1 BLINYLLEH anpenbCKnn MHOEKC NOTPebUTENb-
ckmx ueH PCE, Ha koTopbin opueHTupyetca ®PC npu
OnpeaeneHn NapamMeTpoB AEHEXHO-KPEAUTHOM NON-
TuKW. PocT nokazartens 3amennunca 0o 6,3% r/r, cosnas
C KOHCEHCYCOM, MO CpaBHEHWIO ¢ 6,6% r/r B MapTe. B no-
MECSYHOM MCYMCAEHUM TEMMbI NOBLILIEHMS MHOEKCA CHU-
3unuck o 0,25% no cpaBHeHunto ¢ 0,9% B mapTe.

o NemxeHunsa nigekca S&P 500 mexxay ypoBHAMM
3950 1 4250 nyHKTOB
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0630p Ha 31 Masn

[nobanbHasa KapTMHa

3a paccmarpuBaembiv neprog nHaeke S&P 500 BoccTaHoBmcs Ha 3,3%
rMaBHbIM 00pa30oM 3a CHET CHMILHOMO POCTA B TEYEHME nocaedHen pabo-
Yen NATUOHEBKM, MPEPBaB CEPUID CHIKEHMS KOTUPOBOK B TEYEHWE CEMU
HefeNb 1 NPOAEMOHCTPMPOBAB NYYLINM HEOEbHbIM MPUPOCT C HOS-
bps 2020 roga. OTCKOKY cnocobcTBOBaNM 0OHAAEXMBALLME OAHHbIE
MHASUMM 3a anpesb, YKasbiBatoLLye Ha TO, YTO MWK POCTa LieH, MO BCen
BUOMMOCTW, Bbl1 NponaeH B MapTe. 370 no3sonnt ®PC npuaepxumBaTbes
TeKyLLMX nnaHoB HopManmaaumn OKIM. [lvHamumKa LeH Ha ToBapbl NocTe-
MEHHO CTAbUNN3MPYETCS 3a CHET BOCCTAHOBEHMS LIEMOYEK NOCTABOK,
NAB/IEHME B KOTOPbIX A0JIKHO eLlie 60/1ee CHU3UTBLCS, MOCKONbKY [1eKnH
n LLlaHxan Ha4MHaT NOCTENEHHO CMATYaTb aHTUMKOBUAHbLIE OrpaHu-
yeHund. OgHaKo 04YepenHOe NOoBbILIEHVE LEH Ha YINEBOAOPOALI B Mae
YCUSIMBAET KPATKOCPOYHbIE PUCKM MHMDNALNM, a HEONPEOESTEHHOCTb
PbIHOYHbLIX HACTPOEHMI MOOKPENIAETCS ONaCeEHUIMM B OTHOLLEHWM BO3-
MOXHOW peLeccumn. BeposaTHOCTb Noa00HOIro CobbITKSA, COracHO Onpocy
Bloomberg, coctaBnset 30%. Tem He MeHee, HECMOTPS Ha 3aMedieHne
pOCTa, NOTPebUTENbCKME PACXOAbl OCTAKTCA YCTOMYMBLIMN. KaK cres-
CTBME, B ONvxKavLne 12 MecsueB aMePUKAHCKYH 3KOHOMUKY, BEPOSTHEE
BCEro, OXKMOAeT He Cnaf, a NMNLb MEHEE 3HAYMTESIbHOE MO CPABHEHMIO C
NPOLLILIMM OLEHKaMW paclumnpeHue Ha 2,/%.

Ce30H 0TYETHOCTW 3a NepPBbIV KBapTa NOAXOANT K KOHLY. 10 COCTOSIHNIO
Ha 31.05.2022 rHaHCcoBblE pe3ynbTaThl NpeacTaBunn 97% komnaHum,
BrktoYeHHbIX B nHaexkc S&P 500. 3a nocnegHme ose Hegenm anMHammka
[0X0[0B OTYMTABLUMXCS 3MUTEHTOB B CPEAHEM 3HAYUTESBHO HE M3MEHW-
Nack: TEMMbI POCTa BbIPYYKK cocTaBunm 13,6%, ymuctom npmbdeinmn — 9,2%,
MNPV 3TOM NOKa3aTeny CMOrn NPeB30UTY 00LLEPBIHOYHbBIE OXKMUOAHNS
Ha 2,/% v 4,7% COOTBETCTBEHHO. Jlydllne pe3ynbTaThl NpeacTaBman
Synopsys Inc. (SNPS), Take-Two Interactive (TTWO), Analog Devices
(ADI), Dollar Tree (DLTR): nx EPS cmornun npesbIcuTs KoHceHeyc Ha 5,3%,
77%,13,7% n 18,4% cootseTcTBeHHO. YuncTtas npunbeins Walmart (WMT)
1 Target (TGT), HanpoTMB, 0Ka3anachb HUKE OXXMUAAHMA UHBECTOPOB Ha
12% v 28,6%. Ha cnegyrowime aBe Hegenw 3annaHypoBaHa nybnnkaums
kBapTa/bHbIX 0T4eToB Hormel Foods (HRL) 1 The Cooper Cos. Inc. (COO).

MakpoakoHOMMYecKas cTaTUCTUKA

BbiNyLLeHHbIE 3a MNOCNEOHNE OBE HEOENM MAKPOAAHHbIE HOCUAW Mpe-
MMYLLLECTBEHHO MO3UTUBHbIN XapakTep. 3a anpefb PO3HUYHbBIE NMPO-
naxu B CLUA Bbipocnn Ha 0,9% M/M, npy 3TOM pacxobl QU3NYeCKMX
NINL, Ha TOBapbl W ycnyru (c nonpaBkor Ha MHAAALMIO) YBENUYMAMCH Ha
0,7% M/M. LleHOBOW MHOEKC pacxoaoB Ha MYHOe NOTpedeHme 0Tpasu
3ameaieHne HdaumMn B anpene 4o 6,3% r/r nocne 6,6% r/r B MmapTe.
Temnbl NOBbILLEHMS 6a30BOro nNokasartens nHdnaummn (6es yyeta sosna-
TUIIbHBIX KOMMOHeHToB) cocTasunn 4,9% r/r nocne 5,2% r/r Mecauem
paHee. POCT KOMMEPYECKMX 3aKa30B Ha TOBAaPbl AJINTENIbHOI0 NoJb30Ba-
Hus 3ameanuncs o 0,4% mM/M, HEMHOMO HEAOTAHYB 40 OOLLEPLIHOYHbIX
oXunaaHun Ha yposHe 0,6% M/M, Npy 3TOM 00bEMbI MPOMbILLEHHOIO
NPOM3BOACTBA 3a anpesib YBENUYMINCH Ha 1,1%, NpeB3omas NpPorHo3 Ha
0,4%. Anpenbckas AMHAMMUKA PbiHKa HEABMXMMOCTI 0TPa3iia OXaxae-
HVE Cnpoca Ha (POHE POCTa UMOTEYHbIX CTABOK: NPOAAXWN HOBbIX OMOB B
CLUA ynanu Ha 16,6% M/M, 0o 591 ThiC., TOrga Kak 06beMbl peanmaaumnm
Ha BTOPUYHOM PbIHKE COKPaTUAMChL Ha 2,4% M/M, cocTaBmB 5,61 MH.

B TeyeHne cnenyowmx ByX HeAeslb B LLEHTPE BHMMAHNSA YYaCTHMKOB
PbiHKA OYAYT JaHHbIE PbiHKA TPY4a, AMHAMUKK OE/10BOW aKTUBHOCTY,
a TaKXXe NoTpedUTENbCKON NHMDNALMNM 32 Mal.

MoHeTtapHas nonutuka ®PC

OnybnmKoBaHHbIE MPOTOKOSLI MancKoro 3acenaHng ®PC He npenogHecn
MHBECTOpam copnpr3os. FOMC noareepamn HaMepeHe NoBbILLATE YYeT-
Hyt0 cTaBKy Ha 50 6.1. Ha HECKOJTbKMX NPEACTOALLMX 3aCeAaAHNSAX B LIENSX
COepXMBaHUSA nHNaumn. [pencrasntenn ®enpesepsa NoaaepXMBatOT
YCKOPEHWE nepexofa K HemTpasibHOMY YPOBHK CTaBKM, CChlasiCh Ha
CU/TbHbBIV PLIHOK TPYAA 1 COXPaHEHWE MHAASLMOHHBIX PUCKOB. PerynaTtop
OXWOaeT peasibHOro pocta BBI1 B TeKyLLEeM KBapTasie C y4eTOM yCTon-
YMBbIX MOTPEBUTENBCKMX PACXOA0B U MHBECTULMM B OU3HEC. «MUHYTKIY
3acefaHns NoaTBEPANN TEKYLLM MaH CoKpaLleHns banaHca, Npu 3ToM
HekoTopble YneHbl FOMC paccMaTprBatoT BO3MOXKHOCTb NPSAMBIX NPOOAX
MMNOTEYHBIX 0B/IMrauUMM 1 NoJYepKMBaOT HEODX0AMMOCTb aHa3a BO3Aen-
ctBus QT Ha 3KOHOMMKY C YYETOM NIMKBMAHOCTM PhlHKA FOCoBAMraumim.

B koHue npoweatuen toproson Heaenn S&P 500
npeogonen 6avmkanLInm YpoBeHb CONPOTUBIIE-
HUa B 4100 nyHKTOB, COPMMPOBAB NaTTEPH
«aBonHoro aHa». MACD npogeMoHCTprpoBa
0bpasoBaHme «OblYben» OMBEPrEHLN, CBUOE-
Te/IbCTBYS O KPAaTKOCPOYHOM MepesioMe TpeHaa
B N0Sb3y nokynarenen. CnenyroLlen Lenesown
0TMeTKoW cTaHeT avanasoH 4200-4300 nyH-
kToB. HamkaTop RSI ocTaetcsa B HeUTpanb-
HoW 30He. C y4eTOM MCHEPNaHNS MMMYJ1bCOB
K pOCTY Ha DOHE OKOHYaHWM CE30Ha OTYeT-
HOCTW 1 0BLLIEr0 YXKECTOYEHMS (DMHAHCOBbIX
YC/IOBUIN BO3MOXHO BO3BPaLLieHME DeHYMapKa
K ypoBHto 3860-3900 nyHKTOB B CpeaHECPOY-
HOW NEePCNEeKTUBE.
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B NoJie 3peHNA HallUUX aHAJIMTUKOB

=t

Under Armour (UAA) 3as81na, 4To ee NPesnaeHT 1 raBHbIi UCNOAHUTENbHBIV aupekTop MaTpuk
DpurcK nokmaaeT ceov NocT ¢ 1 nioHA. HblHELLIHWI rNaBHbIM 0nepaLyoHHbI anpekTop KonvH bpayH
OyAeT MCNOSIHATL 00A3aHHOCTM YLLELLEro B OTCTaBKY KOJIJIEr A0 TEX MOP, MOKa PeTensiep crnop-
TUBHOW oaexabl He HanaeT 3ameHy. OTcTaBKa PpucKa 00bSACHAETCS B MPECC-PENM3E KOMMaHUN
000K/OHbBIM peLleHneM CTOPOH. beiBlnM npe3naeHT Under Armour TakxKe NOKMHET MoCT Y1eHa
NpaBfieHMs, HO NPOOCJIXKMNT 0CTaBaTbCA COBETHNKOM KoMMaHuu A0 1 ceHTabpsa 2022 roga v bynet
NPenoCcTaBATb KOHCYIbTaUMOHHbIE YCyrn 0o ceHTabpsa 2023-ro. [Matprk @puck nonyynT oKoso
$7,1 MnH B pamMKkax [orosopa 06 OTCTYMHbIX, a Takxke eLle $1,3 MSIH NMo KoHCYNbTaUVOHHOMY COrna-
LLIEHWIO C eXKEKBAPTa/IbHbIMK BbIMaTaMu Ao ceHTa0psa 2023 roaa.

Bo Bpemsi cBoero npebuiBaHus B Ao/mKHOCT ®prck nomor npoBecTt Under Armour Yepes MacCKBHYH
TpaHchopMaLuio, KOTopas NPoMCXoamnia Ha (oHe NaHaeMUn KOPOHaBMPYCHOW MHdeKLUnn. @puck
paboTan Haf TeM, YTODbI OrpaHMYNUTb KONNMYECTBO CKMUOOK, KOTOPbIE KOMMAaHWS NpeaocTaBisia anc-
TPMObKOTEPAM, a TaKXKe NPeanpyHAN LWaru as noBbILLEHWS YPOBHS NPeMmnanbHOCT BpeHaa.
PaHee B Mae Under Armour coobLumna, Y4To AaBfeHne B LIENOYKax NOCTABOK, 00YCNOBAEHHOE aHTMKO-
BUHbIMI OFPaHUYEHNSIMI, HEraTVMBHO CKA3a/10Ch Ha NPoAaXax B NOC/AEAHEM KBapTasle, U npeaynpe-
AN, YTO 3TV NPOBIEMbI HE YOACTCS YCTPaHUTL B BavkanLiee BpemMs. KOMNaHNg TakxXe BelnyCTua
FaVAEHC XYXKE OXMOAHWUI 3KCNEPTOB C YON-CTPUT, 3a59BKB, HTO YBENMYEHWE ONepaLiOHHbIX PaCcX00B,
BKJIH04as 3aTpaThl Ha IOTUCTUKY 1 3apaboTHY0 naaTy, 00ycnoBUT CHXKEeHMe oxoanos B 2022 roay.
XoTs yeunus ®pucka no TpaHcdopmaummn Under Armour B 6onee npemMuanbHbeli BpenH 1 ABVXKEHME
B CTOPOHY LMMPOBbLIX Npoaax Obin abCoMoTHO onpaBaaHHbIMK, OAHAKO MOMEHT A1 peann3aunm
3TOW NporpamMmel Obin BelbpaH HEYAA4YHO, NOCKOBKY KOMMaHUSA CTONIKHYMAChk C CEPbE3HbIMU CIIOXK-
HOCTSMW Ha (POHE aHTUKOBUOHbLIX OrpaHUYeHMI 1 cnada B 3koHoMuke. Under Armor, KoTopast u
00 Hayana TpaHcdopMaumm He obnagana CTofb 3HauMTeNbHbIMK pecypcamu, Kak Nike 1 Adidas,
OKa3anacb B 3aTPYOHUTESIbHOM MOMOXEHMM, KOTda Ha4Yanncek Nepedon B LenoyKax noctaBok. Mol
rnojlaraeMm, 4To npeeMHrK ®prcka NpPoac/IHKNT TpaHCOpPMaLM0 KOMMNaHKK, Ho BoJlee caepXKaHHbIMY
TeMnamu. [1pn 3TOM OTCTaBKa TOM-MeHeMKepa HeraTMBHO OTPA3NTCS Ha MOKA3aTeNIsaX IMUTEHTA U
000aBNT HEONPEAENEHHOCTM B OTHOLLEHWW NEPCMNEKTNB €ro pasBuTunS. Kak cneactsure, Mbl MOHVIXAEM
Tapret no 6ymare Under Armor go $16.
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Airbnb (ABNB) csopaunBaeT fedatenbHocTb B MaTepukosoM Kutae. Mo ganHsiM CNBC, npuem u
0bpaboTKa 06bABIEHMI 0 KPATKOCPOYHOW apeHde xunbsd B KHP 0yayT npekpalleHbl K KOHLY f1eTa
TEKYLLEro roga.

o naHpemunmn COVID-19 Airbnb »ecTko KoHKyprpoBana Ha KUTanckoMm peiHke ¢ Tujia, Meituan, Mayi
1 Xiaozhu, 1 8 2019 rogy oons aMeprKaHCKOM KOMMaHMM Ha HEM Havala MOCTENEHHO PaCLLMPATLCS.
OOHaKo PYKOBOACTBO CEPBMCA B MOCNEAHEM Ha CErOAHSA OTYETE OTMEYaET, YTO B C/lyyae Npoaosi-
XKEHWS ONepaLoHHON OeATENbHOCT B KiMTae KOMNaHWUM NPUOETCS W fajiee HECTU 3HAYUTESTbHbIE
Pacxofbl, & 3TO Ha HEONPeAeseHHbIV CPOK OTOABUIAET AOCTVKEHME Leen No npubblnbHOCTY 1/
VI 3HAYNTENIbHOMY NMPOHUKHOBEHMI Ha PbIHOK, NpuToM 410 KHP onsa 6usHeca Airbnb B uenom He
MIMEET CYLLLECTBEHHOI0 3HAYEHMS.

Airbnb He gaeT B 0THETHOCTM AETANbHY0 Pa3bMBKY N0 PErVOHabHBIM 01SM BbIPYYKM, MO3TOMY TOYHO
OMNpPeaennTb, CKOSIbKO KOMMaHKs 3apabaTeiBaeT B MaTeprkoBoM KuTae, npobnematnyHo. OgHako, no
naHHbIM Factset, nonsa goxonos cepsuca B KHP coctaBnsiet 11,6%. B 10 e BpeMst, cornacHo nHdop-
Maumu pecypca alltherooms.com, xoTa 4ons 06baBNEHNI, pa3MELLEHHBIX Ha NAATHOPME KUTANCKMU
apeHgoJaTensaMu, coctaBnsieT okono 14% o1 obuiero nokasatens, 0onas opoHmpoBaHum 3a 2021 rog
paBHsNack Bcero 2,4% B coBOKynHoM pesynbTate (Gross Bookings Value). B aToit cBa3u peleHume
MeHemKMeHTa Airbnb ynty n3s mateprnkoBoro Kntas Mbl CHMTaeM J0CTATOYHO 3aKOHOMEPHbLIM.
[Tonaraem, 4To Ha TEKYLLEM COCTOAHMM e KOMMaHWUM 3TOT Lar CYLLIECTBEHHO HE 0TPa3nTCs. Tem
He MeHee pelueHve Airbnb nuwaeT ee noTeHUmMana pa3BUTNA Ha 0QHOM U3 KPYMHENLLVX PbIHKOB,
4TO CTaBWT N0A, BONPOC JafibHEWLIEE NPOABVXKEHME e YCIYT Ha MEXAYHAPOAHOM HarnpaBeHNUN.
Ecnv ewe B 2018-2019 rogax KoMnaHMs paccymTbiBala 3aHATb CONMAOHYO A0S0 Ha pbiHKe KuTtas
1 NIHOnKn, To cerogHs, BEPOSTHO, COEMNAET YNOP Ha MHOUUCKMM U NAaTUHOAMEPUKAHCKMIA CEMMEHT.
AMepVIKaHCKME TEXHOSIOMMYECKME KOMMAHWNN YXKE 0aBHO CTPEMATCSA MOJSTyYMThb OOCTYN K KMTAMCKOMY
PbIHKY, HO MHOTME M3 HIX 0TKA3a/I1Ch OT 3TUX LIENEN OTHYACTM M3-3a P1CKa 310ynoTpebieHms oax-
HbIMW KJTMEHTOB CO CTOPOHLI BflacTen [logHebecHow.
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Snap Inc.

Akunn Snap (SNAP) o6sanmnmck Ha 43% 24 Mas, nocae Toro Kak KomrnaHns oduLmansHo 3asBuna,
4TO YXYALUEHME MAKPO3KOHOMUYECKIX YCIOBMI 3aMedINT TeMMbl POCTA €€ BbIPYYKM M OTCPOYUT
BbIXO/ B NpMObIIb. OPUEHTUPBLI SNap B OTHOLLIEHMM BbIPYYKN M cKoppekTupoBaHHoW EBITDA 3a
TEKYLLMWN KBApTas 0Ka3a/MCb MO, HUXHEW TPaHULEN amnanasoHa, NPeacTaBieHHoro 22 anpens.
PaHee KoMnaHWs paccymThiBana HapacTUThk Beipydky Ha 20-25% v BbiBecT EBITDA B ntoc. [o Bcen
BUOMMOCTW, PAaCYEThl MHBECTOPOB Ha TO, YTO KOMMaHMS 3anUKCHMPYET YACTYH NpubbIib NO UTOram
2022 rona, He onpaBOakTCS. TEKYLLMI KOHCEHCYC YKAa3biBAET, YTO UIPOKM PbIHKA MPOrHO3MPYHT
NOBbILLEHVE BbIPYYKM Ha 16-19%. B 3TOM ciydae TeMnbl pocTa OKaXKyTcs caMMMM MeOJIEHHbBIMU CO
BTOporo kBapTana 2020 roga. KomnaHuns, Ha Hall B3rngj, Bce elle MMeeT HeboNbLUME LaHChl Ha
TO, Y4TOObI MOKA3aTb YACTYH NpubbIIb N0 GAAP no nToram cnenyoLLero roga.

B cny»ebHon 3anucke ansg cotpyaHunkos CEQ Snap 3BaH Lnvrens oTMeTwn cunbHble (yHOaMeH-
TasIbHble NMOoKa3aTenn O1M3HeCa, a TakKXKe HEraTUBHOE BAVSIHNE Ha HUX YCKOPEHWS MHIAUMK, pocTa
MPOLIEHTHbBIX CTaBOK, COOEB B LiENOYKax NOCTABOK, M3MEHEHUW NOAUTUKM KOHMDUAEHUMANBHOCTN
Apple, a Takxe cobbIT B YKparHe 1 paga apyrnx akTtopos. Bce 3T 06cToATENbCTBA OKa3bIBAKOT
0ABNEHME Ha (IMHAHCOBOE NOMIOXKEHME PEKSIAMOJATENEN, & UMEHHO OT PEKJIaMbl B MEPBYH0 0YEPedb
3aBMCAT AOX0bl COLCETEN, B TOM YnCe 1 Snap.

YunTbiBas YXYILLEHNE KOHBIOHKTYPbI, SNap HaMepeHa CoKpaTUTb 3aTpaTtbl. OAHAaK0, Ha Halll B3rns,
KOMMNaHWK He YAACTCSA CEPbE3HO YPe3aThb OIKET, TaK KaK ee NpUopuTeT — 3T0 pacxoabl Ha R&D
(HoBble pa3paboTku v pa3suTKe). Ha 3Ty cTaTbio npuxoamTcs 43% Bbipy4KM COLICETM.
3Ha4YNTENbHbIE KONEDBAHWSA KOTMPOBOK Snap 00bACHAKTCSA TEM, YTO MHBECTOPbI B HACTOALLEE
BPEMSI CKJIOHHbI 136eraTtb pMCKOB, NMPUCYLLMX HENPUBObITbHBIM BbICTPOPACTYLLMM KOMMAaHWSM.
HeonpeneneHHOCTb B OTHOLLEHMI TPAEKTOPUI POCTA PEKSIAMHOIO PbiHKA CEMYac HAXO4UTCS Ha
0Y€eHb BLICOKOM YPOBHE, MO3TOMY MHBECTOPbI 3aMMYT BEDKMAATENbHYH NO3NLMI0 MO AAHHLIM aKLSM
B KPATKOCPOYHOM NEPCMEKTUBE.

BnpoyeM, cpegHecpoYHbIM (DaKTOPOM NOAOEPXKKM A5 BEIPYYKM Snap cnocobHO cTaTb Npoaos-
XKEHME YBEPEHHOIO pacLUMpPeHns ee ayamtopun. Mbl BCe eLle COXpaHSIeM NO3UTUBHBIN B3rNs Ha
aKLMV 3MUTEHTA BBUAY Er0 CUJTbHbIX A0MMOCPOYHbLIX MEPCMEKTMB POCTA M CHMTAEM, YTO TEKYLLME
KOTMPOBKM MOXHO MCMOb30BaThb /19 OCTOPOXHOI0 HapaLLyBaHus no3unumi. Macitab pacnpogaxu
aKkLMM NO3BOASIET NPEONON0XKUTb, YTO MHBECTOPbI 3aN10XKW/IM B KOTUPOBKM CIULLIKOM HEraTUBHbIN
CLEHapMI OONFOCPOYHOro Crada PEKIAMHOMO phiHKa.

TARGET

Mpunbbinb Target Corporation (TGT) 3a nepsbiit KaneHgapHbI KBapTas TEKYLLEro roga okasanach
3HAYUTENBHO HVXKE MPOrHO30B YONI-CTPUT 13-3a CYLLECTBEHHO YBENNYMBLLMXCS PACX0O0B Ha TPaHC-
NOPTMPOBKY TOBAPOB, a TaKXKe HEAOTAHYBLUNX A0 0XXNOAEMOr0 YPOBHS NPOOAX TOBAPOB A/INTESb-
HOMO MOJ1b30BaHMUS.

ConocTaBuMble NpofaXu (B MarasunHax, OTKpbITIX He MeHee 13 MecsLeB Hasaz) 1 OHMNaNH-NPOLAKM
Target yBenmunnmcs Ha 3,3%, NpeBbicnB cpeaHnn nporHo3 FactSet Ha 0,9%. Tpaduk Bbipoc Ha 3,9%,
0[HAKO reHAMPEKTOP TOProBov cety bparaH KopHenn oTMETUN CePbE3HO YBENYMBLLIMECS 3aTPaThl
V1 3a59BWJ1, YTO KOMMaHWS He OOCTUIIA N1aHOBOW Npubbiiv. B KayecTBe HEraTMBHbLIX DaKTOPOB PYKO-
BOACTBO peTensiepa 0TMEYaeT IOrncTnYeckme cbom, pocT pacxo[oB Ha NepcoHar, B TOM YUC/E BBMAY
pacLUMPEHNS LLTaTa, a TAKXKe CMELLIEHWE Crnpoca NOTPEOUTENEN B CTOPOHY MEHEE PEHTABENbHbIX AN
KOMMaHW1 TOBapOB.

Yucrtas npubeins Target 3a keaptan ynana c npowunorogHux $2,1 mapg ($4,17 wa akumio) oo $1,01
mnpg ($2,16 Ha axkumio). 3a BLIYETOM pa3osbix cTaTen petennep 3apabotan $2,19 Ha akuwmio, 410
Ha $0,88 Bhiwwe, yem npegnonaran KoHceHcyc FacSet. CkoppekTnpoBaHHas npubbiib Ha aKLMio
cokpaTuiack nodtv Ha 41% r/r. 06was seipyyka Beipocna ¢ $24,20 mnpg oo $25,17 mapa, HeMHoro
NpeB30Maa 00LLEPLIHOYHBLIE 0XMAAHNS Ha ypoBHE $24,48 mnapa.

Target noaTBeEpAMIa CBOM NPOrHO3 BbIPYYKW, KOTOPLIV NPeayCcMaTprBaeT POCT Ha 5-/7% B TEKYLLEM
rogy v He NpeacTaBuia cobCcTBEHHYH oueHKy EPS.

PyKoB0ACTBO TOProBov CETV NpeanonaraeT, Y4To 3aTpaThl MPOAQIKAT PacTi, B TOM YMCe Nog, BAu-
AHMEM HE 3aBUCSLLMX OT KOMMaHWM (DAKTOPOB, B YaCTHOCTM M3-3a BecnpeLeaeHTHOro Y40p0oXKaHs
aBTOMOOWIIbHOIO TOM/MBA.

HecMoTpst Ha MCTOPUYECKM BLICOKYIO MHDNALMIO, Target Npoao/mKnT NpUAEPXKNBATECSA CTPaTEr N
Ha YOEePXKaHWE HNU3KKX LEH, YTO TaKXXe CrocobHO NoBJeYb 3a COB0M A0NONHUTENbHbLIE U3OEPKKN.
OHaKO CoXpaHEeHWE NOSABHOCTM NOKYNaTeNen 0CTaeTcs NpUoPUTETOM A5 peETennepa.

X0TS B 0TYeTHOCTM Target 3adiMKCMpoBaHO YBENYEHME BLIPYYKM 1 COMOCTaBMMbIX MPOAaX, Mbl OLe-
HVBAEM KBapTa/lbHble Pe3y/bTaThl Kak cabble. [10-NnpexxHeEMY nosiaraeM, Y4To B YC0BUSX YCKOPEHNS
MHIAUMM, YCUNEHUS KOHKYPEHLMK 1 aedununta paboyen cnnbl kKomnaHum paHee 2023-2024 roga
He y4acTcs 4OCTUYb LeNn No onepaunoHHon Npubsbiiv Ha YpoBHE 8%. KpoMe Toro, Mbl 0XXKAAEM,
ocnabneHns NoTpednUTENbCKOro CNpoca B CBA3M C YXKECTOYEHMEM OEHEXHO-KPEAMUTHOM NONNTUKM
®PC v npekpalleHreM BbinaaT CTUMYAMPYOLLMX NoTpebneHre rocygapcTBeHHbIX nocobui. Mbl
BHOBb MOHVKAEM LIENEBYIO LieHy ans ByMaru Target, Ha 3toT pa3 go $230.
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© BROADCOM

26 Mast Bbl/10 00BSBAEHO, YTO rN106aNbHbIN MNOCTABLUMK NOAYNPOBOAHUKOBBIX M MHAPACTPYKTYPHbIX
nporpamMMHbIX petleHni Broadcom Inc. (AVGO) nprobpeTeT Bee HaxodsdLmecs B 06paLleHn akumm
komnaHum VMware Inc., 3aHuMarLencs paspabotkon kopnopaTtueHoro [10. Coenka, KoTopas MOXeT
CTaTb KPYMHEWLLEN B UCTOPWK NPOM3BOAMTENEN NOAYNPOBOAHMKOB, NPEAnonaraeT NpoBEAEHNE
nornoweruns 3a $61 mnpa. Kpome Toro, Broadcom Inc. Bo3smeT Ha cebs yncTbint gonr VMware B
pasmepe $8 mnpg.

CornacHo ycnoBmsM cornatleHns, KoTopoe 0biio earHornacHo 0400peHo CoOBETaMM AMPEKTOPOB
0Bemx KoMnaHuK, akuoHepsl VMware MoryT BelbpaTh BapyaHTbl OMiaThl: AEHEXHBIMU CPEACTBAMM
nnbo gonesbiMu Bymaramu Broadcom mn3 pacueta 0,2520 akumi nokynaTens 3a Kaxayr akuuo
NpodasLa, YTo npeacTaBnseT cobon 44%-10 NpemMuto K LeHe 3akpbiTms «obbidkn» VMware 20 mas, B
NocneaHuit TOProBbIv AeHb Nepes NosBAEHMEM COODLLIEHNI 0 BO3MOXHOWM caesnke B CMA.

[lokynka noyTi BTpoe yBEANYMT codpTBEPHOE Noapa3aeneHve Broadcom Inc., koTopoe MoxeT obe-
cnedntb 49% BbIpYYKIM KOMMAHWK, ECAN UCXOAMTE 13 06beMa Npoaax 0benx KoMnaHu no nToram
npowsioro roga. MenemxmeHT Broadcom Inc. nporHoaumpyeT, 4to EBITDA VMware Inc. no ntoram
2022 roga nocse nornoLeHms MoxeT coctasnTb $8,5 Mnpa npoTus nporHosunpyemsix $4,7 mnpg,
ecnu paccMatpmeatb VMware Inc. kak 0bocobneHHoe npeanpusTue.

[Nloxoxxe, Broadcom Inc. Hauenmnack Ha MHBECTMLMM B CODTBEPHOE HaMpPaBEHWE, YTO MO3BOSINT KOMMa-
HW NONYYNTb CUHEPTETUYECKIIA 3DEKT, YBENMYMBAS NepeyeHb NPOaYKTOB, MPea/1araeMblX HbIHELLIHMM
knneHTam. [1probpeteHne VMware paclumput npucyTcTere Broadcom e cermenTe LIO[oB, roe oHa yxe
NPVICYTCTBYET 3a CHET NOAPa3aeSIeHns YmnoB. B Hosbpe NpoLuioro roga NPe3vnagHT coTBEPHOMO AMB-
3moHa Broadcom Tom Kpay3e 0TMeTVA, 4TO KOMMaHMS COCPeAOTOYEHA Ha MOVICKE LI 415 MOroLLEeHNS
— KOMMaHWW C ryB0KMMK CBA3SMU B CEMMEHTE MHMOPMALIMOHHBIX TEXHOSIOMMI KPYTHBLIX KOPrOpPaLN.
MHTerpauma nogobHbIx KoMnaHu B braHec Broadcom Inc. mo3BonuT CoKpaTWTb pacxodbl 1 MOy4YnTh
MaKC1MasibHYH OTAaYy OT Peasin3yeMblX NMPOAYKTOB 3a CHET NEPEKPECTHLIX MPOOAX.
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TekyLwMe pekoMeHaaLMK N0 aKUUSAM, HaXOASALLMMCSA B NOJIe 3pEHUS aHANIMTUKOB HalLen KOMMNaHUN U NPEASI0XKEHHbIM A5 NOKYNKY F
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Kanutanusauusa, @ [lata nocnegHero Tekywas Tekywmn

LleneBas

lopu3oHT
P PekoMeHpauuns

Bo BpeMA Ce30Ha OTHETOB LesieBble LEHbI MOTYT NU3MEHUTLCA

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

LYV LIVE NATION ENTERTAINMENT PassneyeHus 21778 2022-05-27 95 122 2023-05-27 28% Mokynate
BAC BANK OF AMERICA CORP. baHKkoBCKas nedaTenbHOCTb 298 266 2022-05-13 37 46 2023-05-13 24% [MokynaTb
BMRN BIOMARIN PHARMACEUTICAL INC. [lpon3BoacTBO thapMaLeBTMYECKOM NPOAYKLMM 14 979 2022-04-08 81 99 2023-04-08 23% [NokynaTtb
CRM SALESFORCE INC. [1pon3BOACTBO MpOrpaMMHOro obecneveHns 164 096 2022-03-29 165 294 2023-03-29 /8% [Nokynatb
MA MASTERCARD INC. Yenyru B cchepe MHAOPMAaLIMOHHBIX TEXHOOMN 345 229 2022-01-25 358 410 2023-01-25 15% [Nokynatb
ADBE ADOBE INC [lporpamMMHoe obecneyervie 202 334 2022-01-11 428 619 2023-01-11 44% [Nokynatb
FDX FEDEX CORPORATION [ py30BblE aBMaNEPEBO3KM U NOTUCTMKA 56 934 2021-12-21 220 277 2022-12-21 26% [Nokynatb
PM PHILIP MORRIS INTERNATIONAL [1pon3BOACTBO TabayuHbIX 1N30enUN 165 812 2021-10-25 107 120 2022-10-25 12% [NokynaTtb
CRWD CROWDSTRIKE HOLDINGS INC [1pon3B0OACTBO NpOrpaMMHOro obecneyeHns 35042 2021-12-02 167 276 2022-12-02 65% [Nokynatb
GPS GAP INC CreyunannsmpoBaHHas poO3HNYHas TOProBs 4 290 2022-02-22 12 14 2023-02-22 21% [MokynaTb
NFLX NETFLIX INC PassneyeHus 86 718 2022-04-20 195 300 2023-04-20 54% [Mokynatb
TSM TAIWAN SEMICONDUCTOR MAN. [1pon3BOACTBO NOMYNPOBOAHVKOB 468 345 2022-01-14 94 149 2023-01-14 59% [Nokynatb
VTRS VIATRIS INC [lpon3BoacTBO thapMaLeBTMYECKOM NPOAYKLIMM 14 851 2021-08-09 12 18 2022-08-09 47% [Nokynatb
GLW CORNING INC JInekTpoHHOe 06opyaoBaHKe, NPUBOPbI 1 KOMMOHEHTI 30 110 2022-01-27 36 46 2023-01-27 30% [Nokynatb
RUN SUNRUN INC [1pon3BOACTBO 3N1EKTPOOOOPYA0BAHMS 5555 2022-02-18 26 50 2023-02-18 89% [Nokynatb
SPLK SPLUNK INC Yenyrin B cdhepe MHOPMALMOHHBIX TEXHOMOT N 17 436 2021-12-18 109 193 2022-12-18 7% [Nokynatb
DIS THE WALT DISNEY COMPANY PassneyeHus 199 031 2022-05-31 109 144 2023-05-31 32% Mokynatb
ALNY  ALNYLAM PHARMACEUTICALS INC (MapMaleBTUYeECKas NPOOYKLMS 15 436 2022-05-05 128 200 2023-05-05 57% [MokynaTb
STZ CONSTELLATION BRANDS INC ObopyaoBaHue 1 ToBapbl 415 0TAbIXa 45733 2021-10-08 246 292 2022-10-08 19% [Nokynatb
PTON PELOTON INTERACTIVE INC OBopyaoBaHue 1 ToBapbl 415 OTAbIXa 4 895 2022-05-31 15 18 2023-05-31 21% [Nokynatb
TTWO TAKE-TWO INTERACTIVE SOFT. PaseneyeHus 20374 2021-11-05 126 220 2022-11-05 /5% [Nokynatb
FL FOOT LOCKER INC CreunannsmpoBaHHas po3HNYHas TOProBs 3199 2022-01-1 33 60 2023-01-1 80% [MokynaTb
CHGG CHEGG INC VIHTepHeT-cepBuChI 2 435 2021-11-03 19 55 2022-11-03 184% [Nokynatb
LDOS LEIDOS HOLDINGS INC [lpobeccroHanbHbIE YCyri 14 399 2021-11-02 105 115 2022-11-02 9% [epxatb
DISH DISH NETWORK CORPORATION CpencTtBa MaccoBow MHopMaLmm 11 819 2022-05-31 22 40 2023-05-31 /9% [Nokynatb
SNAP SNAP INC /IHTepHeT-cepBuChI 25494 2022-05-31 16 30 2023-05-31 93% [Nokynatb
FTCH FARFETCH LTD VIHTepHET- 1 NpsiMas PO3HMYHAs TOProBas 3710 2022-05-31 10 13 2023-05-31 28% [MokynaTb
QCOM QUALCOMM INC [1po13BOACTBO NONYNPOBOAHNKOB 156 531 2022-02-03 140 231 2023-02-03 65% [MokynaTb

NHBECTULMOHHBIN

0630p N°247
2 nwoHa 2022
www.ffin.ru



http://www.ffin.ru

Live Nation Entertainment.
OHu 3apabaTrbiBaloT Ha HaLLNX 3MOLUAX

TexyLwwmn noteHuman pocra akumm LYV go ueneson ueHbl $122 coctaenset 6onee 27%

Trkep

LleHa akupn
Ha MOMEHT aHa/I13a

LleneBast LeHa akLmm

TeKkyLLMM NOTEHUMAN pocTa

LIVE NATION

ENTERTAINMENT"®

Live Nation Entertainment (LYV) — kpynHenwas B
MVPE KOMMaHMS, 3aHUMatoLLAsCcsa oOpraHmM3aumen v
NpoBeJeHMEM MaCcCOBbLIX MePONPUATUN (KOHLEPTOB,
dhecTusanen n Op.), a Takxe npogaxken 6uneTos.
IMUTEHT nMeeT gocTyn K 320 nnouwangkam npo-
BEAEHMS MEPOMPUATUIM B Pa3HbIX CTPaHaX Yepes
NpsAMOe BNAAEHWE, IN3MHI U 3KCKO3MBHbIE MpaBa.
Live Nation reHeprpyeT O0xX0abl B TPEX OCHOBHbIX
cermeHTax: Concerts, Ticketing, Sponsorship &
Advertising. Hanpasnenue Concerts obecneynsaeT
81% COBOKYMHOW BbIPYYKM 3a CHET OpraHmn3aLnm
KOHLEPTOB 1 (DecTrBaien, npogaxmn bunneTos Ha
HMX, B TO BpeMs kak Ha Ticketing mpuxoguTcs nono-
BMHA CKOPPEKTMPOBAHHOM OMnepaLMoHHOM Nprbblin
3a CYeT KOMUCCUM C Npodaxkmn BruneTos Ha NpoaBu-
raemble KOMMaHven Meponpuatig (Mo penpeseHTa-
TMBHbIM JaHHbIM 3a 2019 roa). Okono 66% BbIpyYKM
koMnaHus 3apadbatbiBaeT B CLUA.

[lepBbIV KBapTan TEKYLLErO rofa ctan ass SMUTEHTa
04eHb CUAbHBIM: npogaxu gocturav $1,.8 mapa, Ha
4% npes3onas yposeHb 2019 roga. Kak oTMevaeT
mMeHemKMeHT Live Nation, cnpoc Ha X1Bble My3bl-
Ka/lbHble MEPONPUATUS HMKOrAA HE BbiN CTOSb BbICO-
kM. Cenvac haHaTbl HaBEPCTLIBAKOT YMYLLEHHOE 33
2020-2021 rogbl. Bce onepexatoLime METPUKK yKa-
3bIBAOT Ha TO, 4T0 2022-11 CTaHET PEKOPAHbLIM OS]
KOMMaHWK Mo YMCNy 3puTenen, NpoaaHHbIM bunetam
VI BbIPYYKE: K HACTOSLLEMY MOMEHTY YKe OblS10 pea-
N30BaHO NoyTH Ha 20 MH B1neToB BonbLUe, YeM

3a T0T Xe nepuog B 2019 roay, npy 3TOM 1X 3Ha-
YNTENbHOE KONMMYECTBO ELLE AAXKE HE NMOCTYNMO B
npogaxy. OxumaoaeTcs ABY3HAYHbIN POCT YMUCNa 3pK-
TENIEN 1 CTOMMOCTM OUNETOB MO CpaBHEHMHD ¢ 2019-Mm.
Bbipy4ka KOMOaH1M Mo UTOraM TeKYLLEero roaa
MOXET yBenn4nTbees Ha 120-125%, 4to Byaet coot-
BETCTBOBATL MOBLILLEHWIO Ha 22% K ypoBHto 2019-ro.
KpoMe Toro, BaXHbIM ApaviBEPOM poCTa Onepaum-
OHHOW NpUBbLINK CTaHET cerMeHT Sponsorship &
Advertising.

Ba)KHO OTMETUTb, YTO (HAKTOP BbICOKOIO OT/I0XKEH-
HOr0 CNpoca Yy)Xe A0CTAaTOYHO AaBHO 3aKfafbl-
BaeTcd B KoTupoBkK Live Nation Entertainment.
[103MT1BHbBIE TEHAEHLMM MO BOCCTAHOB/IEHNIO MOTOB-
HOCTM N0OEN NoceLlaTb MAaCCOBbIE MEPOMPUATUS
CTanv NoSBNATLCA yoxe B Hadane 2021 roga: B oTyeTe
3a NePBbIV KBapTa KOMMaHUS OTMETMAA, YTO Haun-
HAeT 0BCyKaaTb KOHLEPTHbLIE TYPbl, KOTOPbIE COCTO-
arca B 2024-M, nockobKy rpadvk MeEponpusaTum
Ha 2022-2023-11 yxKe BbIrSAeNn JOCTaTO4YHO N1oT-
HbIM. Ha 3ToM dioHe ¢ Havana 2021-ro no 27 Mas
2022 roga akumm LYV npubasunu 30%, Torga Kak
S&P 500 nokasan npupocT Ha 11%. Ha Haw B3rnsag,
bDyMarn aMuUTeHTa NpPoaoKaT AEMOHCTPUPOBATH
onepexawuyw anHammuky B 2022 rogy. 310T
BbIBO, MOXKHO caenaTb BBuay Toro, 4to Live Nation
XapakTepunayeTtcs 6osiee BbICOKUM YPOBHEM MPO-
rHO3MPYEMOCTW OMHAMUKN DNHAHCOBLIX METPUK
B CPEHECPOYHOWN MEePCNeKTNBE N0 CPAaBHEHUD

BaguMm Mepkynos,

LAMPEKTOP aHaIMTMYECKOro AenapTaMeHTa
VK «®praom OGuHaHC»

LYV 2,8% 70% | (10,5%) (24,2%)  5,5%
S&P 500 2,5% 6,6% 0,6%) @ (52%  (1,0%
Russell 2000 - 6,5% 0,2% (75%) @ (16,9%)
DJ Industrial . 5 g 0 0
Average 1,8% 6,2% (0,3%)  (2,5%)  (3,6%)
NASDAQ

Composite 3,3% 6,8% (29%) | (114%)  (1.7%
Index
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NHBecTULMOHHAA naen

C pAOOM APYrnx KOMMnaHmn. KpoMe Toro, BO3MOXHO, (DAKTUYECKME PE3YbTATHI
OAXe CMOryT NPeB30UTK OXKINOAHMS, MOCKOBbKY CMPOC Ha MOCELLEHE KOHLEPTOB
NPOAOIKAET PacTu.

busHec Live Nation Entertainment xapakTepn3yeTcs psaoM NperMyLLLECTB, KOTO-

pble MO3BOSISOT HAM PEKOMEH0BATb 3TV aKUMM K NMOKYMKE OaXe B COXHbIX

MaKpPO3KOHOMUYECKMX YCIOBUSX.

1. KoMnaHus 3aHMMaeT OOMUHUPYHOLLIME NO3MLMK BO BCEV LIEMNOYKE CO3OaHNS
CTOMMOCTM B KOHLEPTHOW MHAOYCTPUK, NPK 3TOM Dapbepbl /15 BXOAa Ha PbIHOK
HOBbIX MIPOKOB [A0CTATO4YHO BLICOKM.

2. busHec Live Nation B HacTosLLee BpeMs B O0MbLLEV CTENEHM 3aBUCUT OT Npef-
noxeHuns (TBopyeckas v ractponbHas akTUBHOCTb My3blKaHTOB, MOsIBNEHME
HOBBIX MI0WAAO0K M T. [1.), 4eM OT crpoca. ITo 06eCneYnBaeT NnoKasaTesaM KoM-
NaHUM 3HAYNTENIbHYH 3aLLMTY B YCIOBUSIX 3aMeSIEHNS 3KOHOMMYECKOro POCTa.

3. [mbkas cTparerns LeHoobpasoBaHst: NPeMMabHbIE KaTeropum 61NeToB 4opo-
XKatoT ONePeXatoLLVMK TEMMAMK, YTO NO3BOSISET NEPEKIAAbIBATL Ha NOTPEOM-
TeNs pacTyLUme 13-3a MHDASUUN pacxoasl.

4. HecMoTps Ha yBemyeHne fonrosbix 06s3atenscts ¢ $3,3 Mnpg B Havane nam-
nemun 0o tekymx $5,1 Mapa, rHaHCOBOE NOMOXKEHWE KOMMAHWN SABISETCS
YCTOMYMBLIM.

Axkumn LYV nepexunu koppekumio Ha 35% ¢ makcumymos 2022 roaa, 4To Co3-

OAET NPMBAEKATENbHYH TOYKY A1 BXOAa B N03uLMI0. TakiMM obpa3om, bymaru

Live Nation Entertainment obecneymBatoT MHBECTOPAM MPUBMIEKATENbHbIN

banaHc pMCKOB 1 JOXOOHOCTK, a TAKXXe BO3SMOXHOCTb CAe/1aTb CTaBKY Ha MOCTKO-

BUOHBIV BYM B KOHLIEPTHOW MHAOYCTPUN, KOTOPbIN TOSTIbKO HaYaics 1 NpoanTCS

eLLle KaK MUHUMYM Ba rofa.

Lienesas uera 6ymarv LYV — $122. PekomeHgaums — «nokynarb».

L{VE NATION

ENTERTAINMENT"

®uHaHcoBble NoKa3aTenu, $ MnH 2019A 2020A 2024E

Bbipyuka 11548 1861 6 268 14104 16 079 17 686 18 924 19 871 20 666
OcHoBHbIe pacxoapl 8 911 1864 4772 10 931 12 429 13 636 14 553 15 241 15 809
Banosas npubbinb 2637 -3 1496 3173 3650 4050 4372 4630 4 856
SG&A 2 314 1626 1915 2 398 2733 3007 3160 3279 3348
EBITDA 847 -1120 72 1313 1492 1662 1878 2 067 2273
AmopTn3saums 524 509 491 537 575 618 666 /16 /64
EBIT 322 -1629 -419 776 916 1043 1211 1351 1509
MpoueHTHbIE BbiNaTsl (g0xoabl) 143 215 276 248 275 285 300 325 350
EBT 185 -1857 -611 270 359 466 603 692 799
Hanorn 67 -29 -2 62 83 107 139 159 184
Yucrasa npubbinb 70 -1725 -651 166 234 317 422 491 573
Dilluted EPS $-0,02 $-8,12 $-3,09 $0,75 $1,04 $1,39 $1,82 $2,08 $2,39
DPS $- $- $- $- $- $- $- $- $-

Map)kxuHanbHoCTb, B %

Ananus koagduumeHTos 2021A  2022E | 2023E | 2024E | 2025E | 2026E = 2027E

ROE o

ROA -5% 1,2% 1,6% 2% | 26%  29% | 3,2%
ROCE 6%  101%  MA4%  12,3%  134%  139%  14,5%
Bbipyuka/AKTVBbI 044x  0,99x  1,08x  113x = 115x = 115x = 1]14x
Koadh. nokpbitna npoueHToB  -148x | 3,02x | 3,24x  356x  3,93x  4,04x = 4]19x

Banosas mapxa 22,8%  -01%  239% 225% 22,/% 229% 23]1% 23,3% 23,5%

2019A | 2020A | 2021A | 2022E | 2023E | 2024E | 2025E | 2026E | 2027E

Mapxa no EBITDA 73% -60,2% 1%  93% 93%  94% 99% 104% 11,0%

Mapxa no unctom npubeinn - 0,6%  -92,7% -104%  1,2%  15%  18%  22% 25% 2,8%
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OnunoHHasa npes
BULL PUT SPREAD ON TGT

NHBEeCTULMOHHBIN TE3UC [NapameTpbl caenku NHBECTULMOHHBIN

Target Corporation — ameprKaHCcKas KOMNaH1g, YNpaBnsoLlas CETbH Mara3iHOB PO3HNYHOW TOProBaK, paboTarLwmMx nog Mapkamn Target v [lpogarka Bull Put Spread on TGT 363£p Nzggg
v ) NIOHS
SuperTarget. Asnsetcs wecteiM no pa3mepy petennepom B CLUA nocne Walmart, Home Depot, Kroger, Sears n Costco 1 BTopeiM gycKayH Crpaiikn Long PUT 150; Short PUT 155 N

Tepom nocne Walmart. 18 Mast aMUTEHT 0TYMTaNCS 3a NEPBbIM (DMHAHCOBLIM KBAPTA, 3HAYUTENBHO HEAOTSHYB 40 OXXKWUOAHUA aHaNUTMKOB C
Yonn-ctput. KoMnaHms TakxXe CYLLECTBEHHO MOHK3KMA COBCTBEHHbIE NPOTrHO3bI NPUOLINK 1 3asBMNa, YTO 13-3a NPOBJIEM B LIENOYKAX MOCTABOK [lokynkKa +TGT'C7M150
M BbICOKMX LIEH Ha TOMJIMBO OHA HE CMOXET B TEKYLLEM (DMHAHCOBOM rofy AOCTUMHYTh A0ArOCPOYHOM LM Mo onepaunoHHon Nprnbbiin Ha

. ; [popaxa +TGT'C7M155

ypoBHe 8%. B pesynbTate nocne pennsa otyeta akuun Target notepsian bonee 25%. OgHako, Ha Hall B3rfsd, HeraTMBHasa peakLns NHBECTOPOB
Obi1a Ype3MepHON 1 K 22 monsa GyMaru amuteHTa 6yayT ToproaThes Boilue $155. [ata sKkcnnpauymn 22 viona 2022r.
Map>kmHanbHoe obecnedeHme $500,00
NnarpamMMa npubbinei n ybbiTKOB No cTpaTerum MaxcvmansHas nprbeis $94,5
$200,00 , MakcrMarbHbIN YOBITOK $405,5

94,50

$100.00 Oxknpaemast nprbbinb 19%
Touka 6e3ybbITOYHOCTH $154,06

$-
$(100,00)
$(200,00)

$(300,00)

YnpaBneHue nosuumen

$(400,00) Ecnn ueHa 6a30Boro akTvBa Ha [aTy sKCnmpa-
$(500.00) LMW ByAET BhiLe CTpalKa NPOAaHHOro onuy-
OHa MyT, MHBECTOP NOAYYNT MaKCUMaNbHYO
npunbbinb $94,5. Ecnn LeHa 6a30B0ro akTvBa
coctasuT $150-155, youITOK BYAET BapbUPO-

[peyeckye napameTpei Peas130BaHHast BONATUIILHOCTb ;
Tukep Peko- Crpaiik 1 Nara Tz CTONMOCT Oxmpaemas BAaTbCA4. |_|pl/l 3TOM NPUAOETCA NMpoOaTb 3KBU

CTpaTEFMﬂ 6a3oBoro BOJ1a-

MEHOALMS | MHCTPYMEHT | SkcMpaun | UeHa cTpaTerum BasieHTHoe Konmyectso notos (100 akumi)

aKTMBa TNNBHOCTb

TGT gng 3aKkpbITUS NO3MLUN B MOMEHT 3KC-
nupaumn. Ecnu LeHa 6a3oBoro akTvea dyaer
Mokynate = PUT$150 22072022 2355 0,184 0,012 0,179 -0,060 35,90% HV>KE NPOAAHHOro OnuyoHa MyT, MHBECTOP
MOHECET MaKCVMasbHbIM YObITOK B pa3Mepe
WP reT $(94,50) 9120%  6499% A948% = 3747% $405,5. B nosvumio Heobxo41MMo 3aX0anThb
pread

0o 10.06.2022 BkNto4nTENBLHO, MHAYe TeTa
Mpopasate  PUT $155 | 22.07.2022 3,300 -0,249 0,015 0,183 -0,067 34,01% KOHCTPYKLUWNI 386€p6T 3HAYNTESIbHYI0 HYaCTb
MPeMKU, a COOTHOLLEHMI MeXay MPUObINbLO
1 YOBITKOM YXYOLINTCS.
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HoBocTu KOMNaHMK, akLMM KOTOPbIX eLle He obpallatoTcs Ha bupikax

clean

work assistant

Glean ynanock ycoBepLUEHCTBOBATL MPOLIECC NOMCKA MHAOpMaLmm, Heobxoammon ans sheKTVBHON
COBMECTHOW paboThl. Terepb Y KaXaoro y4acTHMKA KOMaHbl eCTb BO3MOXHOCTb BUOEThL Hanboee
NONysSiPHbIE NMOMCKOBBIE 3aMPOChl CBOWX KOJUIER, NOSy4YaTh AOCTYN K Pa3nNYHbIM BUOAM OOKYMEH-
TOB, OEIUTLCSA KOPOTKMMI CChIfIKaMK, KOTOpblE 0011eryatoT nepexoq K oM pecypcam. KoMnaHum
Grammarly, Aurora, Samsara, Okta, Wealthsimple gosepsitot Glean v 1cnonb3ytoT ero o6n1adyHoe xpa-
HunMLe. B pamkax payHoa dvHaHcuposanus C ctaptan npusnex $100 man ot Sequoia Capital v
OPYrX MHBECTOPOB, CTaB «eAMHOpPorom». 3a Beio uctopuio Glean nonyywn noytv $155 MnH kanuTana.
TV CpeacTBa KOMMaHUS MIaHMPYET NoTPaTUTb Ha YCOBEPLLEHCTBOBAHWE CBOEW CUCTEMBI. CTapTan
thmHaHcupytoT General Catalyst, Kleiner Perkins, Lightspeed Venture Partners n The Slack Fund.

O TripActions

[TnaTthopma TripActions No3BoSISIET aBTOMATM31POBATEL NPOLIECC YNPaBEHWS KOPNOpaTUBHBIMI (it
HaHCaMW, BK/TI0Yas BPOHMPOBaHME ONETOB Ha NOE34, 1 CaMOJIET, NoAaYy KBUTAHLMW, OTCIEXMBAHWE
MapLUpPYyTOB KOMaHAMPOBOK U T.4. 3TO YCKOPUT NpoLecc 0hopMIeHns By XranTepckom 0TYETHOCTK, a
TaKXXe MOMOXET D0/ee BHMMATENbHO CNeanTb 3a BCEMM pacxodaMu KoMMnaHuu. B nocnegHem pays-
ne dhuHarcmposaruns cepun F Bo rnase ¢ Greenoaks Capital ctapran npusnek $275 MiH, yBenmums
cBoto oLeHKy Ao 6onee $7 mnpa. C MomerTa ocHosaHus B 2015 rogy TripActions nony4nna B xofae
nHeectpayHaos okono $1,5 mnpg ot Andreessen Horowitz, Lightspeed Venture Partners, Silicon
Valley Bank, Greenoaks Capital n HekoTopbix apyrix komnaHun. B Havane 2022 roga TripActions
npuobpena KOMNaHWK No ynpaenexHuto nytewectsraMm Comtravo. [pruymHOM NOKYNKM CTanm 0XKu-
[aHWs TOro, YTO CNPOC Ha KOPNopaTyBHbIE MOE3AKN 3HAYUTENIbHO BO3PACTET.

0T Miga Health

KomaHpga Miga Health paspaboTana cneunanbHoe NpUaoXKeHWe, KOTOPOE MO3BOMSET Ha PAHHUX
CTaAMsaX OMAarHOCTUMPOBATL OTKJIOHEHKWS B paboTe cepAua 3a cHeT cbopa 1 aHanm3a nokasareneu
apTepuanbHoro aasnenns. KomnaHma Obila ocHoBaHa B 2021 roay v 3a oauH payH GuHaH-
cuposarus npusnekna $12 mnn ot Quiet Capital, Floating Point, Asymmetric Capital Partners,
VamosVentures, Alumni Ventures, Adapt Ventures, Lux Capital n opugndeckon dmpmel Wilson
Sonsini. HeCKoNbKO coydpeanTesnen KOMNaHy TakXXe MHBECTMPOBAIV B PayH/, B TOM YMCIe Oc-
HoBaTenn Whisper, PillPack, Newfront u Cityblock Health. [TonyyeHHble cpeactsa 0yayT Hanpas-
NEHbI Ha paclunperne BrsHeca 1 yCOBEPLLIEHCTBOBAHNE NPUIOXEHNS C YHETOM UHOMBUAYASTbHbIX
NoOTPeOHOCTEN KIINEHTOB.

O SpotOn

SpotOn npegnaraet KAMEHTaAM NNATEXHYH CUCTEMY, a TAKXKE KOMMIEKCHbIE MPOAYKThI, BKJIO-
YalLLMe MApKETVUHIOBbIE YCYry, pa3paboTKy BeO-CanMToB, pelleHns NS TOYEK PO3HNYHOM
Toprosnu v pectoparos (POS). B wrate komnarum 6onee 1600 coTpyaHUKOB, €€ KIMEHTaMU
asnatotcs Thunderdome Restaurant Group, Northeast Auto Imports, LoDo, Waukesha Clinic
of Electrolysis&Nails n gpyrune. B nocnegHem payHae hvHaHcrpoBaHus cepun F, Bo3rnaense-
mom Dragoneer, ctaptan npusnexk $300 man 13 6onee $300 MAH, NoNYyYEHHBIX OT MHBECTOPOB
(Andreessen Horowitz, DST Global, Dragoneer Investment Group, Franklin Templeton Investments,
01 Advisors v ap.) c MoMeHTa ocHoBaHus B 2017 rogy.
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|PO Solta Medical Corporation

finance
Bawa Ko)ka ckaXxeT BaM crnacunbo
8 theBpans 3asaBky Ha |[PO nogana komnaHus Solta Medical Corporation, 3aHnmatowascs
Pa3paboTKoON MeONLMHCKMX YCTPOUCTB 415 YX04a 3a KOXXeW 1 TenioM. AHaeppanTepbl pa3MeLLLEH S ”“322;”“@:*7'““
— Goldman Sachs, Morgan Stanley, Citigroup, Guggenheim Securities, Barclays, Evercore ISl Y mors 2022
www.ffin.ru

YeM nHtepecHa komnaHua?

1. 0 komnanun. CerogHs B nopTdbene Solta Medical, ocHoBaHHOW B 0630p nepen, IPO

1996 rony, 6onee 200 nateHToB. [lo cocTosiHMIO Ha KoHel, 2020

rofa KoMnaHus 3aperncrpuposana cebite 13,8 Toic. cuctem B 50 IMUTEHT: Solta Medical Corporation
cTpaHax Mupa. B 2002 rogy Solta Medical BbinycTtvna Thermage” Tuvkep: SLTA
— MNepBOE PaaM04acTOTHOE YCTPOMCTBO, 0400peHHoe FDA ong

bupxa: NASDAQ

NOAOTSKKM KOXKI 1 YCTPaHeHUs MopLUKMH. B noptdene pa3paboTok
KOMMaHWV NPeoBnafalT NPoayTH AN YX04a 3a KOXKEN U KOppek- [inanason Ha [PO: $-
L KoHTYpoB Tena. IPO ByaeT npoxoanTb B paMKax OTAENEHNS OT 06beM K pa3MELLIEHNIO: $100 mnH
MaTepunHckon komnaHum Bausch Health Companies. AnaeppaliTeps: Goldman Sachs,
2.ToTeHuManbHbIN pbIHOK. [10 JaHHLIM MexayHapoaHoro obLe- Morgan Stanley,
CTBA 3CTETMYECKOW NnacTuyeckom xupyprin, 8 2019 rony Bo Bcem Citigroup

Mrpe Bbl10 MPOBEAEHD OKOS10 25 MJIH 3CTETUYECKUX NPOLEeayp,
13 KOTOPbIX Ha HEXUPYPIrUYECKMM N HEMHBEKUMOHHbBIM CETMEHT
npuwinock 2,7 MnH. Mo oueHkam AMeprKaHCKOro obLIecTBa 3CTe-
Tryeckown nnactukn, Toneko B CLUA B 2019 rogy notpebutenu
notpatunu ceeitwe $8 mapg Ha Bonee YeM 4,5 MAH 3CTETUYECKIX
MeOuUMHCKnX npouenyp. Oxnaaetcs, 4to ¢ 2019-ro no 2026-n
DbIHOK OYyaeT B cpeaHeM pact Ha 12% B rod. B yncne oCHOBHBbIX
KOHKYypeHToB Solta Medical moxxHo oTMeTuTb Alma Laser, Cutera,
Cynosure, Lumenis, Lutronic, Palomar, Sciton, Syneron, Ulthera,
Ultrashape n Allergan.

Guggenheim Securities,

Barclays,

Evercore ISI

P
SOLTAMEDICAL"

3. duHaHcoBble nokasatenu. B sHBape-ceHTs6pe 2021 ropa TeMnbl
pocTa Ou3Heca coctaBuam 32% npotne 30% 3a aHaNOrMYHbIN
nepunog 2020-ro. Mapxa EBIT yBennumnack o 41% B cpaBHeHNN
¢ 37% rogom paHee. Y komnaHun Ha 6anaxce 6eiio $7,69 Man
OEHEXHbIX CPeACTB NPV HY1EBOM JONrE.
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3aMeCTUTENb AMPEKTOPA
aHaIMTMYECKOro AenapTaMeHTa
MK «®pugom @uHaHe»

Poccnmncknm pbiHOK
KoTupoBKK noxxarcsa B apend

Ha (poHO0BOM pPbIHKE MOXET CDOPMNPOBATLCS BOCXOAALLMN TPEH, OJHAKO NOKA OTEYECTBEHHbIE
nonesble BymMarn KoHCONMMONPYHTCS BONN3M TEKYLLIMX YPOBHEM

NHBECTULMOHHBIN

bark Poccmm Ha BHeoYepeaHOM 3aceaH CHN3M KITHYEBYH) CTaBKY
cpa3y Ha 300 6a3ncHbIX NyHKTOB, A0 11% rogoBbix. HecMoTps Ha

COXPaHEHME 3HAYUTENBbHbBIX TEMMOB POCTa LieH, MHAIALMOHHbBIE 0XKM- OpHako, Ha Hall B3rnsg, oHW ByayT HOCUTb CUTYaTMBHbIM XapaKTep 3HaueHe Ha YRR
O0aHns cnaberoT, a BbICOKME CTABKM YXKe HaYMHaM 0Ka3blBaTb CyLLE- 1 oNpeaensaTbes Kypcom pybns. AwTua 16.05.22 30.05.22 %
CTBEHHOE AABNEHME Ha 3KOHOMUKY. BO3HMK gaxke pucK peueccun no C 1 nioHs Ha Brupike NepecTan JencTBOBaTb 3aMpeT Ha MapXKNHAbHYHO MOEYX > 364 5 400 152%
nToram roga. CHVKeHWe CTaBKM MNOMOXET OXKMBUTb PbIHOK MNEPBUYHBIX TOProB/K, BKAKYAsS KOPOTKMe npogaxun. Kpome Toro, baHk Poccum - - - 2 a0
pa3MeLLeHNU 0bmraummn, a TakKe Noaaep X1t CeKTop NoTpeduTenb- MOXKET Pa3peLUnTb HEPE3NOEHTAM 13 APYXKECTBEHHbLIX CTPaH Npoaa- -
CKOro KpeanToBaHKs, B TOM YKCIE MNOTEYHOro. 3T0 0COBEHHO BAXKHO, BaTb aKLMM B PaMKax CreLmaibHOro pexmnma, JaHHbI BOMPOC NoKa 3onoto 1813 1854 2,26%
MOCKOJIbKY YMC0 MNOTEYHBIX CAEMOK B anpesie COKpaTnnoch Ha 43%, npopabatbiBaeTcs. Ecnm 3Ta Mepa ByaeT peann3oBaHa, OHA MOXET Brent 112,23 121,80 8,93%
HECMOTPS Ha P, AeNCTBYOLMX NbFOTHLIX MPOrpamm. BbI3BaTb YCUIEHWE BONATUIBHOCTU, HO CEMMEHTHI pbiHKa ByayT pas- EUR/RUB 66,04 64,30 -2.63%
B paccmaTpurBaeMbiv nepro, HalantoTa yKpenmiach 40 MakcMmyma AeneHbl. YacTb 3MUTEHTOB, B OCHOBHOM KPYMHbIE HEFOCY4APCTBEHHbIE USD/RUB 63.59 62 25 2141%
3a veTbipe roga: napa USD/RUB gaxe onyckanack B avana3oH 55-60. 3KCMOPTHbIE KOMMAHWK, COXPaHWAM NPOrpamMMbl 4en03UTapHbIX Pac-

Y706bI NpUOCTAHOBWTL pPeBabBALIMIO PYOAS, POCCUMCKIME TOCOPraHsbl nucok. KpoMe Toro, HeKOTopble KOpnopawyuy NpuHSAM peLleHmne He EURAUSD 10353 Lali 353%

0CNabunu orpaHnYeHnst, CBA3aHHbIE C NPOAAXKEW BAIIOTHOW BbIPY UK.
Ha doHe 3tux mep napa USD/RUB npoaeMoHCTprpoBana 3aMeTHebIN,
HO KPaTKOCPOYHbIV OTCKOK. OaHAKO NpUYMHbI YKPenneHus pybns He
YCTPaHeHbI, AmnchbanaHe cnpoca 1 NpeasioKeHust BantoTel B 0003p1MoM

nepcnekTnBe coxpaHuTces. Kak cneacTBre, Mbl MOXEM OXMAATb Aallb-
HENLLMX PELLUEHWI, KACAKLLMXCS PErYMPOBaHMS BaSKOTHOIO PhiHKA.

0TKa3bIBaTbCS OT BbINAAT AVBUAEHA0B. B OCHOBHOM 3T0 Te KOMMNaHWW,
OM3HEC KOTOPbLIX HE NOCTpadan B TEKYLLEN CUTYaLMM, 1N UX KITHYe-
Bble aKLMOHEPbl HaxoaaTcs B Poccun. B yacTHocTH, [asnpoM MOXeT
BbIM1aTUTb PEKOPAHbIE ANBUOEHObLI B pa3mepe 52,53 pyb. Ha bymary.

KntoyeBble MHAMKATOPLI MO PbIHKY

0630p N°247
2 nwoHa 2022
www.ffin.ru
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Mbl nonaraem, YTo KOTUPOBKW OTEYECTBEHHbBIX aKTVBOB ByAyT AEMOHCTPMPOBATbL Pa3HOHAMNPABAEHHYH AMHAMUKY, HO B UTOrE MHOEKC
MOCKOBCKOM BMPXIM CMOXET BbINTI 13 DOKOBOro KOpMAopa B TeYeHue Mecsla. [1pyn 3TOM B Havalle MIOHSA BEPOSiTHA Koppekunsa. OpneHTup
ona pybnesoro beHYMapka Ha age npeacrodwime Hegenn: avana3oH 2200-2600 nyHkToB. AyTcangepaMm MOryT CTaTb akLMU KOMMNaHWU

YEPHOW METANITYPriin 1 NOTPEeBUTENBLCKOro CEKTOPA. B nuaepbl pocTa, BEPOATHEE BCErO, BbIPBYTCS OyMark 6aHkoB v [ T-komnaHu. OpueHTup
ons napsl USD/RUB: kopuaop 60-65.

Hawa ctpaterus

Mbl noka PEKOMEHAYEM BO3OEPKNMBATLCA OT MONCKaA OO0JITOCPOYHBLIX TOYEK BXOLA. Takxe COBETYEM OIMpaHNYNTBLCA Onepaunamim C 6YMaFaMI/I
MEPBOro-BTOPOro awesioHa M HE yaepXrBaTb OJTIMHHBIE NMO3NL NI bonee OBYX-TPEX ,ELHEI;I. EcTb cMbICh OTbIFPbIBATb HOBOCTW, OXXNOAHWA, TEX-
HNYECKINE dJaKTODbI N CUJIbHbIE OBVXEHNA HA PbIHKE.

man 2019 map 2020 map 2021
VIHOexkc MocKOBCKOM BUPXKI NMOKa HE CMOT BBIUTY
13 BOKOBOrO KOPWI0Pa, B KOTOPOM HaxoOmTCH
C KoHua anpenda. PTC gocturan makcumyma

¢ 21 heBpans Ha thoHe yKpenneHus pybns
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Poccnncknm pbiHOK

HoBocTu pbiHKOB 1 KOMNaHui

NHBECTULMOHHBIN
0630p N°247

QIWI

Qiwi oTumTanack 3a | kBaptan. O6LMIM 4OX04 3MUTEHTA BbIPOC Ha 5%, A0 9,7 Mnppa pyb., YiCTas BbIpYYKa YBEANYM-

nace Ha 22%, 0o 6,3 mnpga py6. CkoppektupoBaHHas EBITDA okasanack paBHa 3,7 mnpa pyo., CKOPPEKTMPOBAHHAS
Q IWI yucTas npubbinb gocTurna 2,3 mapg pyo. (+12% r/r). PentabenbHocts EBITDA (c y4eToM KOppeKTMPOBOK) 1 YNCTON
" Kowenek npurbblav coctaBnna 58,5% 1 36,9% cooTBETCTBEHHO.

OZON

Ozon npeactaeunn pe3ynbTaThl 3a | KBapTan. Beipyyka yBenndnnack Ha 90% r/r, oo 63,6 mnpg py6., npn pocTe
obLero TosapoobopoTa (GMV) Ha 139% r/r, oo 177,5 mapp, py6. Ymcno 3akasos noseicunocs Ha 173% r/r, 4o 93 maw.
KonunyecTBo akTVBHbIX NoKynaTenen Beipocno Ha 80% r/r, oo 28,7 maH, npoaasuos — Ha 250%, o 120 Tbic. CKoppek-
TnpoaHHas EBITDA coctaBmna -8,9 mnpa py6. npotus -4,9 mnpa py6. rogom paHee. YcTbin yOLITOK YBEAMYNICS

0o 19 mnpg pyo.

caMolrJieT

'pynna Camonet oTumTanace 3a 2021 rog. O6bem npogaxk HOBOCTPOEK yBennyuncsa Ha 128%, no 44,9 mnpp pyo.
[locTynneHws oT peannsalmn BTOPUYHOW HEABMXXMMOCTY Ha naaTchopme coctasunm 29,9 mapg pyb. Huctas Buipyyka
yBenu4ymnacek Ha 55%, 0o 93 mnpa py6., npu ckoppekTnposaHHon EBITDA Ha yposHe 23,1 Mapa py0., 4TO COOT-
BETCTBYET peHTabenbHocTn 24,8%. Ynctas npmbsinb gocturna 8,4 mapg py6. (+90% r/r). Ha npogay BbicTas/eHa
HedBVXXMMOCTb 0bLen nnowaabto 431 Thic. KB. M.
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Axkuus 3HayeHue Ha 16.05.2022 3HayeHue Ha 30.05.2022 U3meHeHune, %
JINeKTpo3HepreTMYECKMIN CEKTOP
WNnTep PAO 2,/69 3,2565 17,61%
Pycrmuapo 0,8008 0,7995 -0,16%
OlK-2 0,4698 0,592 26,01%
HOHnnpo 1,399 1,25 -10,65%
TIK-1 0,007656 0,00831 8,54%
JHen 0,477 0,4534 -4,95%
MocaHepro 1,791 1,853 3,46%
®CK E3C 0,10174 0,09998 -1,73%
Poccetn, ao 0,683 0,6624 -3,02%
MoTpebutenbckuii cektTop
MarnuT 4790,5 4622 -3,52%
X5 1024 910 -11,13%
JleHTa 766 727 -5,09%
[eTckmin Myp 72,52 6784 -6,45%
M.BMaEo 2178 203,3 -6,66%
OZON, agp 899 895 -0,44%
Fix Price 358, 332,5 -7,15%
TeneKkoOMMYHUKaLMOHHBIN CEKTOP
MTC 210 255 21,43%
PocTenekoM, ao 58,1 58,86 1,31%
PocTenekom, an 58,7 59,2 0,85%
TpaHcnopTHbIN CeKTop

Aspodnot 29,52 28,58 -3,18%
HMTTT 5,305 5,88 10,84%
OBMIT 34,18 32,23 -5,71%
GLTR, rop 357,65 389 8,77%
CoBkomdnor 40,99 39,31 -4,10%

Akuus 3HayeHue Ha 16.05.2022 3HayeHue Ha 30.05.2022 U3meHeHune, %
MeTtannypruyeckui n ropHog006bIBatOLLUIA CEKTOP
CeBepcTasib 11054 1004,8 -9,10%
H/IMK 160 145,52 -9,05%
MMK 43,535 36,95 -15,13%
MK HopHukenb 21364 20132 -5,77%
Pacnagckas 37515 33755 -10,02%
Anpoca 75 /3,5 -2,00%
Montoc 12335 11800 -4,34%
Meyen, ao 134,9 132,33 -1,91%
Meyen, an 181 215,95 19,31%
OK PYCAJI 63,05 62,8 -0,40%
Polymetal 646 548,9 -15,03%
®PurHaHCOBLIN CEKTOP

CbepbaHk, ao 123,41 120,67 -2,22%
CbepbaHk, an 119,84 111,84 -6,68%
BTb 0,01898 0,0183 -3,58%

A®K Cncrtema 12,294 12,75 3,71%
Mocbupxa 89,06 89,21 0,17%
Cadmap 445 522 17,30%
TCS, rop 2185 2164 -0,96%

HedhTerasosbin cexktop

[a3npom 2442 300,8 23,18%
HOBAT3K 996,6 944,6 -5,22%
PocHedTb 378,8 385, 1,66%
CypryTHedTeras, ao 22,5 23,005 2,24%
CypryTHedTeras, an 32 35,6 11,25%
NYKOWN 4523,5 4220 -6,71%
baluHedTb, ao 993,5 1044 5,08%
baliHedTh, an 699 /66 9,59%
[a3npoM HedTb 394,75 420,2 6,45%
TaTHeMTb, a0 373,7 391 4,63%
TaTHedTb, an 340,8 362,9 6,48%

KoTuposku no gaHHbIM [TAO «MockoBckas brpkay

JnHaMuKa KoTMpoOBOK

B paccmaTprBaeMbIv Neprof, Nuaepamuy pocTa ctanum akumm [a3npoma Ha (poHe 00 bABNEHWS BLICOKMX
OVBNOEH0B. XYXKe pblHKA BbIrSAenv 6yMary KoMnaHuii NoTpeduTeNbCKoro U MeTanlyprityeckoro cex-
TOpOB. B ByMarax npeacTaBuTeNen 3HEPreTMYecKom 0Tpac/an 0TMeYanack pasHoHanpaBeHHas AMHaMUKA.
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MockoBckas bupika. [lepe3sanyck-2022

bymaru poccumckon oHA0BOM MOLLAAKM MHTEPECHLI K MOKYMNKE Ha CPeAHECPOYHYHO
nepcnekTnsy ¢ TapretoM 120 py6. 3a bymary

TrKep

TeKyLas LeHa aKLmv

LleneBas LeHa akLmm

[loTeHuman pocta

Crom-ayT

KanuTtanuzaumsa, USD MH

MOCKOBCKAHA
BUPXA

KoTupoBKku aMnTeHTa ynanu Ao ABYX/IeTHEro MMHMMYMa. Ha MOMEHT aHanu13a
KanuTanmsaums komnanum coctasnana 185 mapg py6. ($3,0 mnpg). C centsabps
npowioro roga akuun MOEX cHu3nnnce 6onee vyem Bagoe, co 190 go 90 pyo.
CpegHuve gHeBHbIE 000poThI OymMar Mocbupiku nocne BO30OHOBIEHUSA TOProB
cokpaTunuck B 5-10 pa3 no cpaBHEHMO C MPOLLLIM FOA0M.

OnepauMoHHbIE NOKa3aTeNn B NePBOM KBapTase 0Ka3anucb nop, faBneHneMm
BHeLWHMX hakTopoB. Hayano HOBOro roga ObI10 A0CTATOYHO YBEPEHHbBIM. Ha
(hoHE KOppeKLMn (oHO0BEIX NA0WAA0K B KOHLe 2021-ro 4acTHble MHBECTOPbI
aKTVBM3MPOBANN MOKYMKW B iHBape, BNMB Ha pbiHoK 130 mnpa py6. KonnyecTso
KOHEYHbIX KJTMEHTOB OMPXKM 0CcTUIN0 17,4 MAH, OTKPbITHIX CHETOB — 28,8 MIIH.
bupxeBble coenku coeepllany 2,8 MH MHBECTOPOB. [10/151 YaCTHbIX NnL, B 060-
POTE C akuMamMm 1 aepmsatmeamu npesbickna 40%. B depane Ha dhoHe ycune-
HS BONATWUIbHOCTM TOProBbiv 060poT Ha (DOHA0BOM PbIHKE BLIPOC Ha 52% r/T, a
Ha BaJIOTHOM — Ha 44%. XopoLlee Havyaso rofa 1 pocT BONATUIbHOCT NPUBENN
K TOMY, Y4TO Ja)Ke Ha OHE ONTENIbHOro NeEpPepbiBa TOProB OTAENbHBIMU NHCTPY-
MeHTaMM 00LLMI 0060poT B MapTe BbipoC Ha /0% r/r, NpenMyLLECTBEHHO 3a CHET
yBENNYeHMS 06beMa CBOMOB B BaSIIOTHOM CEMMEHTE.

B anpene Habnopganocb oxnaXkaeHne akTMBHOCTM. TOProBei 000pOT ynan Ha 8%,
0o 88 TpnH pyb.: cpegHeaHEBHOM 0B0POT C A0AeBbIMYM ByMarammn CH3WCS B ABa
pasa, C 4ONT0BbIMK — B NATbL pas3. KpoMe Toro, onepawym ¢ MHOCTPaHHOW Baslto-
TOW COKPATU/INCh Ha TPETb, XOTSA 00BEM COrNaLLeHn peno yeennymncsa Ha 40%.
Mbl 0XXMOAEM CXOXMX MOKA3aTeNen B Mae. HECMOTPS Ha MeHbLLIEee KOMMYECTBO
TOProBbIX HEW, CHUXKEHWE B CPABHEHWW C anpesieM He OYOET CYLLECTBEHHbIM.

MockoBckas Gupxka npeacrtaBuna cuibHble (hMHaHCOBLIE pe3ybTaThl 3a 2021
rog. KommccronHble goxoasl (Ha HUX npuxoautes 75% Beex onepaLMoHHbIX 40X0-
00B) yBenuyunmncs Ha 21%, 0o 41,6 mapg pyb. YvcTbin NpoLUEHTHBIN 40X0[, COKpa-
Tnncs Ha 9%, 0o 12,9 mnpg py6. OnepaumoHHbie 0X04bl YBEAUYMAUCH Ha 12,9%,
0o 54,9 mnppa py6. OnepauynoHHbie M3AEPXKKM BbIpocan Ha 22%, 0o 20,5 mnapa
py0., 4TO BO MHOTOM 0Oblf1I0 0OYCNOBEHO 3aTPaTaMM Ha YCY v TRETbUX JINL, U

nepcoHan. CkoppekTnposaHHas EBITDA noeeicunace Ha 8%, oo 38 mnpa pyo.
YucTtas npunbbinb Beipocna Ha 11%, o 28 mapg pyb. (12,5 pyb. Ha akLmio).

bup)ka packpbina nokasaTtenu no utoraM nepeoro keaptana 2022-ro, Ho B
COKpaLleHHOM Bupe. KoM1CCHMOHHbBIE A0X0Abl Bbipocan Ha 15%, oo 10,6 mnpa
py6. EBITDA v ynctag npmbbinb yeenndunucb Ha 17,8% n 18,5%, o 11,1 mnpa
1 8,1 Mnppa pyb. cooTBeTCTBEHHO. [MBMAEHObI MOKa BhiMIa4MBaTbCcs He ByayT,
cobpaHue aKLMOHEPOB MEPEHECEHD HA HAYa0 UIOHS.

CHM)XeHne KOTMPOBOK MOXXHO MCMOb30BaTb KaK TOYKY AJ151 BX0Aa B NO3ULMI0.
Mbl nonaraem, 4To HeraTVBHbIE (HAKTOPbl YXKE YYTEHbI B TEKYLLEW LiEHE DyMar,
MNpKY 3TOM BbICOKUI CMPOC Ha MHBECTULMI coxpaHseTcd. XoTs baHk Poccun cHu-
3 KKYeBYH CTaBky A0 11%, ogHako AoxoAbl OT COEM0K PENO 3aMETHO HE
YMEHbLLATCS BBMAY ABYKPATHOrO YBENMYEHMS 00beMOB. MEHEIKMEHT KOMMNaHWN
KOHCEPBATVBHO OLIEHVBAET NEPCNEKTNBLI BOCCTAHOBEHNSA 000POTOB B Bivkan-
LLIe KBapTasibl, 0IHAKO B UTOre 310 ByAeT 3aBMCETh OT PAKTUYECKOW AMHAMUKM
KOTUPOBOK.

KonnyectBo MHBECTOPOB NPOA0/KAET yBeNNMYMBaTLCA. B anpene coenkn cosep-
Wanv 2,4 MAIH YeNoBeK, YMC0 OTKPbITBIX CYETOB A0CTUMO0 32,7 MIH, YHVKAbHbIX
KNeHToB — 19,3 MAH. Mbl TaK)Xe HE UCKJTI0YAEM, YTO KOMMaHMS NPUMET peLLe-
HWE BbINNATUTb AVBMAEHA B 3TOM Moy, HO HEMHOrO nNo3aHee. PyHaaMeHTaNbHO
aKumm MocbunpxKi BeIMAAAT HEJOOLEHEHHBIMI, XOTS CEMYAC BAUSIHME NOA0OHBIX
(haKTOPOB MUHMMABHO B CUTY TOTO, YTO HA HNX OPUEHTUPYIOTCS NNLLIL HEMHO-
rne Urpoku. C TEXHMYECKOW TOYKI 3PEHMS OTCKOK HAMHOMO BoJiee BEPOSITEH, YEM
Npobov NOAOEPIKKNA.
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NHBecTULMOHHAA naen

®urHaHcoBbIE NOKa3aTenu

OnepaumoHHble AOX0abl, MH pyo. 48 591 54 869 61000 .
NHBECTULMOHHBIN
] ] 0 ] 0630p N°247
M3M€H8HV|€, % 12% 13% 1% 2 VIOHS 2022
www.ffin.ru
EBITDA, maH pyo6. 35190 38 044 40 600
Mapyxa EBITDA 72,4% 69,3% 66,6%
Yuctas npunbbinb, MAH pyeo. 25171 28 098 30 900
Yucras Mapxa % 51,8% 51,2% 50,/7%

2020 2021 AKuusa npoTUB NHOEKCOB HeHb Hepens Mecsau, Keaptan
F/B 2,6 2,5 MOEX:RX 1,20% -0,80% -4,90% . -48,00%
P/E 14,3 12,3
IMOEX -1,70% 2,80% -3,60% -5,50% -32,70%
ROA 0,6 0,5
ROE 18.6 201 RTS -1,00% -5,50% 11,20% 28,50% -24.50%
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PbiHOK Ka3axcTaHa
Manckas KoppeKuus

HECMOTpFI Ha CJIbHbIE KBaPTaJIbHbIE PE3YJibTAaTbl IMUTEHTOB, UX PELLEHNA OTHOCUTEJIBHO
AnBnNOeHnoB pa3odapoBaJin MHBECTOPOB, YTO NMPUBEJIO K CHNXEHWNKO Ha dJOH,EI,OBOM PbIHKE

NHBECTULMOHHBIN
0630p N°247

B npownom mecaue nHaeke KASE npogeMoHCTprpoBan pocT fnLLb
Mo pesyJ/ibTaTaM YeTbipex ceccun, Npu 3ToM 14 Toproeeix AHEN

AVIBUOEHOHbLIV CE30H CTan 3HaYNTeNbHO cnabee npeablayLLero
1 MO MOCNTYXXWTb OAHOWN 13 NPUYMH KOPPEKLMM PbIHKA.

NunHamuka akumun u [AP

3aBEPLUNNCH CHXEHMEM. Takas OMHAMKKA, BEPOSITHEE BCErO, [1p1 3TOM Ka3axCTaHCKME 3SMUTEHTbl OTYMTASINCh 3a NEPBbIN 3HaueHme Ha WNameHeHme,
00ycnoBneHa yXyOLeHNeM BHELWHNX 1 BHYTPEHHMX 3KOHOMU- KBapTan YMEPEHHO NO3UTUBHO. 3aMETHOE CHUXXEHWE NOKa3aTe- Arie 1705.22  30.05.22 %
YECKMX YCNOBUW, a TAKXKE BIIMSHNEM KOPNOPaTUBHbLIX HOBOCTEW. NeN 0TMeYaeTcsa NuLb Yy KasTtpaHconna Ha hoHe NPUMEHEHMS
K 1 MIOHS LLIECTb 13 BOCbMY 3MUTEHTOB ByMar, BXOAALLMX B MHAOEKC — Bofee HWU3KOoro Tapuda Ha nepekayky HedTW Ha BHYTPEHHM pexc KASE | 277354 266242 -4.2%
LLIMPOKOr0 PbIHKA, 0MLMANBHO NMPUHSAIN PELLEHNE OTHOCUTENBHO DbIHOK. Tak)Xe npeaBapuTesIbHO MOXXHO rOBOPUTL O 3aMefie-
BbINMaT akumoHepaM. bUK He aBngeTca ansmaeHoHoM duLLKow, HUM pocTa BrnsHeca KazaxTenekoMa. HekoTopble 0TEYECTBEHHbIE Kaspi (GDR) 49,40 52,40 6,1%
a komnaHunsa Kcell nepeHecna pelueHve gaHHOro Bonpoca ao KOMMaHUN VCMbITaM OABNEHME CO CTOPOHbI YKPEMSIEHNS TEHTE
CeHTA0ps. Hanbonbliyio WeapocTb K MHBECTOPAM B 3TOT pa3 1 POCTA NPOLEHTHbIX CTaBOK. CaMbIM c1abbiM 3BEHOM B MHIEKCE Ka3?é;‘5’8”5*<0“4 29 500,05 29 869,00 1,3%
nposieua KasatoMnpom, yBeNMYMBLLWN OMBUaOEHM C 578,67 TeHre KASE B npownom mecsue ctana komnanus Keell, BHOBb yTs-
0o 876,74 terre. KastpaHconn n KEGOC, HanpoTuB, cCHM3MUAN HYBLLas BeHYMapK BHM3, KaK 3TO yxKe BblfI0 B M0J1e NPOLLIOro LLEHTBDaIZ';eWT 38000 38288 0.8%
BbiMNaThl CO 132 00 26 TeHre Ha bymary u ¢ 50,85 go 75,01 Tenre roga. B yncno Mamckumx aytcanaoepos Takxke nonanm Kasatom- (KASE)
COOTBETCTBEHHO. B oTHOWEHWMN anBraeHoa Xanblk baHka noka npom 1 Kaspi. |
y . Kaspi (KASE) 26 700,00 26 600,00  -0,4%
COXPaHSAETCSA HEOMPEOENEHHOCTb: HE VICK/THYEHO, YTO MOKYMKa Haugantota B paccMaTpyBaeMsbll mepunop, yKpenunack B panoH
TPeTH KpeamTHoro noptdensa CoepbaHka MoxeT 06yCnoBUTb 425 TeHre 3a gonnap. Mel nonaraem, 4To JIETOM HAc XKAEM BOJSIHA Xark Bati
N3MeHeHve pasmepa soinnar. Poxa Campyk-KasbiHa — 0CHOBHO HernyBoKo Npocafky TeHre B AvanasoH 428-442. OgHako 3T0T (GDR) 3.82 3./4 0.8%
akumoHep Kasaxtenekoma Ha npowepwem [OCA nporonocosan CUEHApMM MOXET 1 He peannsoBaTbed, ecnu Ub PO npumet
NPOTVB pacnpeneneHns AMBnMOeHA0B. TaknM 00pa3oM, TEKY LI PELLEHNE HE CMATYATb MEPLI BAIIOTHOIO KOHTPOS. KEGOC (KASE) 165500  1641,25 -0,8%
[lpocajika MHOEKCA LUMPOKOr0 PbiHKA B MapTe M anpene 00yCcioBuia NepenpoaaHHOCTb MHOMMX Bymar. Ha aoHeBHoM rpaduke KASE .
NosiBMIACh BOCXOASALLAS OMBEPrEHLMS, NOX0Xasa Ha Ty, KoTopas Habnwpganace B asrycte 2021 roga v npeaLlwecTsoBasia NOBbLILLIEHMH Ka?’&fggm 750,82 732,04 -2,5%
pblHKa Ha 26%. OQHaKo B HACTOSALLMN MOMEHT KOTUPOBKAM He XBaTaeT HOBOCTHOMO MM OYHOAMEHTAIBHOI0 MMMYbCa 15 Peann3aLnm
CUrHAJIOB K POCTY. RasatomipoM | g 46 2782 -3,3%
(GDR)
Ka?’f‘gggg)pw 1236024 1186500  -4,0%
Keell (KASE) | 1210,00 980,00 -19,0%

2 nwoHa 2022
www.ffin.ru
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PbiHok Ka3axcTaHa
Ba)kHble HOBOCTU

« KasTpaHconn oTunTtancs 3a nepebiit kBapTan 2022 roga. CH/KEHME BbIPYYKW, BEPOATHEE BCEr0, 00YCOB/IEHO NPUMEHEHVEM
bonee HWM3KOM0 BPEMEHHOrO Tapuda Ha nepekayky HedTW Ha BHYTPEHHWW PbIHOK. [1pnBbINBHOCTL KOMAAHUM 3HAYUTESBHO
CHM3MNacb Ha hoHe pocTa cebecTtommocTw yenyr. B pesynetarte ymctaa EPS coctaBuna 27 TeHre, 4to Ha 39% MeHbLUe YPOBHS
NPOLLUJIOro roga.

o Xanblk baHK npeacTtaBun pe3ynbTaTthbl 3a SHBapb-MapT. OTYET MOXHO Ha3BaTb YMEPEHHO MO3UTUBHbLIM: 3MUTEHT MPOAOIKAET
HapaLLMBaTb NPOLEHTHbIE A0X04bl, KPeAUTHbIM NOPTdETb U YUCTYH Nprbblib. EPS no ntoram keBaptana coctasunia 11,4 TeHre,
4TO SABNAETCS HOBbIM PEKOPAOM. B Hallen MOoaenn OLEHKM Mbl MOBBLICUIM CTOMMOCTb KanuTana 1 06bem npoBu3smnn.

» AkuuoHepbl Kcell npunsnn pewueHne o nepeHoce cpokoB anBuaeHAHbIX Bbinnat no utoram 2021 roga. Ceoto no3nuuio Tenekom-
MYHUKALWMOHHbI ONEepPaTop apryMeHT1poBan HeCcTabuibHOM 3KOHOMWYECKOW CUTYaLUMEN, BANHOTHBIMM PUCKaMK 1 HeoBX0o41Mo-
CTbH peanm3auyuy MacLllTabHOWM NporpaMMbl KansaTpar.

b e e T N e L gl R S RS TR ey S R R SR

Nunnamunka USD/KZT, 1 rop,

530
510
490
470
450
430
410

NunHamunka nHpekca KASE, 1 rop
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NHBeCTULMOHHAA naes
Ka3saTtoMnpoM. YpaH CHOBaA B LIEHE

Nvanpytome nosnunm B NepcrnekTMBHOM aTOMHOW oTpacnn KasaxcTaHa,
CUNbHbLIV KBapTasibHbIN OTYET, a TaKXXE BbICOKME LieHbl Ha Cbipbe ByQyT CnocobCcTBOBaTh
peanM3auum noTeHumana pocrta B KOTUPOBKAX KOMMNaHUN

NHBECTULMOHHBIN

0630p N°247
2 nwoHa 2022
www.ffin.ru

anI‘-IVIHbI AN NOKYNKK:

- Pesynbtathl 3a AsHBapb-MapT 2022 roga. 30 mas Kasatomnpom
BbIMYCTW MO3UTUBHLIM OTHYET 3a MEepBbIM KBapTa/l TEKYLLEND
roga, 0TPasvBLUNIA POCT YACTOM NPUOLIK 1 BIPYYKI B FO0BOM
McYmMcneHnn. B yacTHocTK, NpogaXuy 3a Tpy Mecaua yBeandm-

- Bo3moxxHoe ocnabnenue TeHre. B mae HaupantoTa KazaxcraHa

ykpenunace K gonnapy CLUA 0o AByXneTHMX MakC1MMyMoB. 370
NPENMYLLIECTBEHHO ObINO CBSA3aHO C PEBAbBALIVEN POCCUMCKOrO
pybns. OgHako ecny Bnactv PO HaYHYT cMArvath BaIlOTHbIE

NATIONAL ATOMIC COMPANY

(C j) KAZATOMPROM

AO «HauuoHanbHas aToMHas KOMMNaHUs

nveb oo 145 mnpg tedre (+161% r/r, -60% KB/KB) BO MHOrOM 3a OrpaHUYeHns, TeEHre BHOBb HAYHET CnabeTh, YTO MO3UTUBHO «Kasaromnpom»

CYET HM3KOoW Da3bl MPOLUIOr0 roda, Korga KoMnaHus peanmso- 0Tpa3nTCs Ha NokasaTtensx KasaTomnpoma. Tukep Ha KASE: KZAP
Basla MPUMEPHO BOBOE MEHbLLE Cbipbs, YEM B TEKYLLEM rofy, . -
13-33 CABMHYTOrO rpadrika nocTaBoK. 3TOM XKe NPUYMHON 06b- EKyLaA LieHd: w
SCHAETCA KBapTa/ibHOe CHuKeHne Ha 60%. B aHBape-mapTe Llenesas ueHa: 14 400 1r
2022-ro KoMnaHns nocTaBnia 2,36 ThIC. TOHH YpaHa, Toraa Kak MoTeHwyan pocTa: 219

B aHa/I0MMYHOM NepK1ode NPOLLIOro roda NoKas3aTeslb COCTaBI
1,28 ThbIC. TOHH, a B YyeTBepToM KBapTane 2021-ro — 6,79 ThiC.
TOHH. KpoMe Toro, ocnabneHve TeHre Kk goanapy ¢ 420 B npo-
LLOM roay Ao 455 B TekyLeM 00yCNoBMSIO YBENNYEHME CPe-
HEW LieHbl peanv3aumm colpbs Ha 2/7% r/r. 3TOT akTop TakxKe
CNOCobCTBOBA MOBLILLIEHMI NPOAAX B OTYETHOM NEPUOLE.

NuHamunka akumm Ha KASE

. Poct penTabenbHocTu. BanoBas 1 onepaLyvoHHas Map»Ka NoBbl-
211

cunnee ¢ 31% n 17% B npowiom rogy ao 49% v 42% B TekyLLeM
rogqy COOTBETCTBEHHO. YMCTas Nprbbiiib, OTHOCALLAACA K aKLm-
OHepaM, Mo 1UToraM KeapTana cocTaBwna 37,3 Mip[, TeHre, npe-
B30W 45 NPOLLIOroaHui pesybTtaT bosee Yem B 11 pas.

191

11

151

- YpaopoxkaHue cbipbsl. LieHbl Ha ypaH ynanu ¢ anpesibCKnx Mak-
CMMYMOB Ha 25%, HO BCE €eLLie NPEBbILLAT HaLLy NMPOrHO3HYH
ueHy Ha yposHe $45 3a dyHT. Kpome Toro, Mbl nonaraem, 4To
CTOMMOCTb CbIPbs MPOAO/IKMT PACT B CPEAHECPOYHOM NEPCMEK-
TvBe. C Hallen TOYKN 3PEHNS, 3TO CTAHET OAHMM M3 CaMbIX CUASTb-
HbIX APaBEPOB POCTa [/ KOTMPOBOK KOMMaHWN.

131

111
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B Hapgexae Ha pocT

MHOeKc LWnpoKoro pbiHKa Npobu BHU3 BaXKHY0 noaaepKKy Ha yposHe 2000 nyHKTOB, 0[qHAKO
CYLLIECTBEHHAS NepenpogaHHOCTb MHOMMX byMar MOXeT NPUBECTU K Pa3BUTUID OTCKOKaA

C 16 no 20 masa y36ekuctaHckut hoOHA,0BbIN PbIHOK MPOAOIHKUN
nageHue TpeTbio Hegento noapaa: EqRe Blue Tectuposan nog-
nepxxky Ha ypoeHe 2000 nyHKTOB, CTpeMsCb K 12-MeCcA4HbIM MUHU-
MyYMaM 1 3aKpbIBLUKUCb B NATHULY Ha oTMeTKe 2039,56 nyHKTa
(-4,87% H/H). B nnpepax cHUKeHNs okasanmch akumm Y3MeTKoMou-
HaTa (UZMK), nponomxmBLLMe KOPPEKLMIO NOCSE AOCTUMEHNS MaK-
CYMYMOB 3a [BE HEeAeNN [0 3TOro, YT Obl10 0BYCNOBEHO NOATO-
ToBKOV K |PO Ha TalLKeHTCKOM brpike. TakxKe XyxKe LMPOKOro pPbiHKa
BuIrngaenu akumm Knsunkymuementa (QZSM) n KysacanuemenTa
(KSCM), ckoppexTvipoBaBLumecs 3a Hegento 6onee Yem Ha 10% 1 pac-
TepsBLUKe BeCb pocT ¢ 2021 roaa Ha oHe yXyALLEHWS (DUHAHCOBBIX
nokasarenen. B seneron soHe 3akpsinncs bymaru Y3PTCE (URTS)
1 Xamkopbanka (HMKB). KoTupoBki nocnefHero onpasuamnck ot
nafeHns Ha npeablayLlen Hepene, Habpae 9%. Ak NpoYnx bax-
KOB 3aBEPLLUNIV NATUOHEBKY Ha OTPULLATENBHOW TEPPUTOPUM, XOTS
3MUTEHTbI OTHYNTANIUCH NTyYLLIE OXXUOAHNA AHANUTUKOB W COXPAHWIIN
TEKYLLUME PENTUHI KPEAMTOCNOCOBHOCTY.

B nepuopg, ¢ 23 no 27 Mas pbIHOK NPOAOSIKUA NafieHne, Tepsas npu
3TOM NIMKBUOHOCTb, KOTOPas 3a Heaento cokpatunach Ha 31,84%.
EgRe Blue npabun nogaoepxky Ha otMeTke 2000 nyHKTOB, CHU-
3MBLUMCE Ha 9,13%, 00 1934,91 nyHkTa. XyxKe npoynx BhIrnsagenm

akuuu Ysstopusemeta (UVCM), TepsioLme B LeHe Ha hoHe Hera-
TVBHOW (DMHAHCOBOM OTHYETHOCTK, a TakxKe bymari Y3mMeTkomMOunHaTa
(UZMK), koTopble npofom«aoT KOppeKTUpoBaTbCs noce LOCTVXE-
HUS MMKOBBIX 3HAYEHNW TPW HEAENM Ha3ad. KpoMe Toro, B KpacHoW
30He 3aKpblanch akumm Knsnnkymuemerta (QZSM), cHnxaloLpecs
BCNECTBME HEXBATKM ra3a 1 0CNadneHns MrUHaHCOBbIX METPUK IMU-
TeHTa, a Takxe bymarn XamkopbaHka (HMKB), He cyMeBLUMe npo-
OUTb BBEPX BAXHbI YPOBEHb CONPOTUBEHMS. EAMHCTBEHHBIM (haBO-
DUTOM MHBECTOPOB B PACCMATPUBAEMbIN NEPUOL, 0KA3aINCh aKLK
Mnoteka-6arka (IPTB), npnbasmsLLve 3a Hegento 3,49%.

Ha gaHHbIN MOMEHT Mbl 0TMEYAEM HELO00LEHEHHOCTb O0MBLIUHCTBA
OyMar B HalLEM aHAIMTMYECKOM MOKPbITUN 1 PEKOMEHYEM NHBE-
CTOpaM NprobpeTaTb akLmMy 3SMUTEHTOB 13 BAHKOBCKOMO 1 PEasIbHOM0
CEKTOpPA 3a NUCKJTHYEHNEM TEX, KOTOPbIE OTPA3MIM B OTHETAX PE3KOE
YXYLeHne MMHAHCOBLIX METPUK. XOTUM NOOYEPKHYTh, YTO TEKY-
LLIast KOPPeKLMS B BONbLUMHCTBE OyMar He CBS3aHa C (PyHOaMeHTasb-
HbIMU MPUYMHAMM 1 B OAHHBIN MOMEHT akLUMK Y3BEKMCTAHCKUX 3MU-
TEHTOB JEMOHCTPUPYHOT CaMyH 3HAYUTESbHYO NEPEnpPoaaHHOCTb 3a
BCH UCTOPUI0 HADMIOOEHNS.

o Axkumn Knsunkymuementa (QZSM), KysacaruemerTa (KSCM), Y3sTtopugetmeta (UVCM) n KM3 (KUMZ) pekomeHayem aepxathb [0

[MEPECMOTPA LESNEBLIX LEH MO0 HAM HalLNMW aHaJTUTUKaMW.

« bymaru Keapua (KVTS), Y3lNCBE (SQBN), Y3PTCE (URTS), Yametkomburata (UZMK), Xamkopbanka (HMKB), MnoTeka-6arka (IPTB),
TowwkeHTBMHO KoMbuHaTi (A028090) 1 CpepassHeprocetsbnpoexTa (AO05900) coBeTyeM noKynaTh B pacyeTe Ha JOCTMXKEHWE KOTW-

POBKaMi CripaBed/INBbIX LLEHOBbLIX ypOBHel;I.

bexpy36ek Ounnos,

MHBECTULMOHHbIN aHANNTUK
1M 000 «<FREEDOM FINANCE»

— —
=l

»

— 3HayeHue Ha I/Ismel-lel-me,
13.05.22 27.05.22 %
EqRe Blue = 214401 = 193491 -9,75%
KVTS 3800 3505 7.76%
QZSM 3450 3000 -13,04%
SQBN 13 121 -6,92%
URTS 24000 23900 -0,42%
UZMK 15000 12301 17,99%
KSCM 291000 260000 -10,65%
HMKB 55,02 5772
IPTB 0,9 0,89 A11%
UVCM 13450 12500 7,06%
KUMZ 987,99 9001 -8,90%
A028090 39998  40999,89
A005900 68499 8000
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PbiHOK Y30ekuctaHa
Ba)kHble HOBOCTU

MakpocTatuctuka

Ouxamuka USD/UZS, 1 rop NHBECTULMOHHDIV

. 0630p N°247
 Y36eKckun cyMm B nape ¢ foanapoMm cHu3uIca Ha 5,36% r/r, cnpeq mexxay geno3utamu B USD n UZS coctaensget 12-1/%. 3a nepyto u 11600 5 mg 42022
BTOPYH0 pacCMaTpMBAEMYHO HEAENO HaLBaNoTa yKpenunack Ha 0,52% 1 0,537% CooTBETCTBEHHO, IEMOHCTPUPYS MNO3UTUBHYO OMHAMUKY 1400 www.ffin.ru
BTOPOV MECAL, Noapsa. 1000
« CpenHsas cTaBKa Mo pa3MeLLEHMSIM «KOPOTKMX» rocobnuraumin coctasina 19,00%. OBepHanT-CTaBKM Ha MeXXBAHKOBCKOM PbIHKE AOCTUIN 11000
17.13%. FocygapcTBeHHbIn obauvraumonHbiin gonr paseH $3,80 mpg. 10800
« [000Bas pbiHOYHASA 40X0OHOCTL eBpoboHA0B Y3bekucraHa c norawleHnem B 2029 rogy nogHsnack ¢ 6,40% go 6,46%. PocT goxonHo- 10600
CTW 1 NafieH1e KOTMPOBOK 0BAMraLmii CONpPoBOXJanCh NOBbLILLEHMEM JOXO4HOCTM J0AroBbix 6yMar rpynnsl BB (penTvHrosas rpynna 10400

Y3bekncTaHa). [paBUTENLCTBO MNaHUPYET 0CEHbI0 HOBOE pa3MeLLieH e eBpoOOH/IOB.
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31.05.22

CornacHo nporHo3am CycaHHbl XapritTam, UCnonHnTensHoro aupektopa EBPP no UeHTpansHom Asum, ¢ 2026 roga BBI1 Y3bekucTaHa
MOXET HayaTb NpubasnsaTe no 10% B rog.

InHamuka nHpekca EqRe Blue, 1 rop,

[ a3npomMbaHK NPOrHoO3upyeT pasroH MHpnsaumm B Y3bekmctane ao 13% s 2022 roay.

2500

LleHTpanbHbI Aeno3uTapuii NNaHMPYEeT NPUCBaMBaTh OTevecTBeHHbIM aMuTeHTaM ISIN camocTosATensHo, 6e3 yyactuns poccumckoro HPL,

2400
2300
HoBocTu oTaenbHbIX KOMMNaHUN 2200

v v 2100
o UzAuto Motors yBennunna ycTaBHbIV Kanutan Ha 1 TpAH CYMOB 3a CYET HepacnpeaeeHHon npubbinin. 000
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NHBecTULUMOHHAA naes

Y3PTCb. NpoBanaep B unucposoe byayuiee

bymarn Y3PTCb nHTepecHsb! K nokynke ¢ TapretoM 30,5 ThiC. CYMOB 3a aKLMHO,
4yTo NpeanonaraeT 26%-1 ancang K TEKYLUUM KOTUPOBKaM

Y3bekckas ToBapHO-CbipbeBasi bupika — KpynHeunwasa bupika
LleHTpanbHon A3uun, BTOpas no BennM4YnHe TOBapHO-CbipbeBas
nnowapnka B CHI n camag 3HauyntenbHas (hMHTEX-KOMMNAHUSA
Y36ekuctaHa. IMUTEHT XapaKTepusyeTcs AMHAMUYHbIM POCTOM
rnokKasareJsien 1 pacrnpefeneHMeM BbICOKMX AUBUAEHO0B B TeYEHUNE
nocnegHux 14 net: cTopnyeckm KOMNaHWUA Hanpasnsaa MUHUMYM
50% uncton npubbiNK Ha BbINNATY aKLMOHEpaM.

[pnymHbI oA NOKYNKK:

- BHywwuTenbHbin pocT 06opoTos B 2018-2021 rogax. O6bem cae-
NOK Ha brpxKe B mocneaHee BpeMs YBEANYMBAIICS YPE3BbIYaNHO

BbICOKMMK Temnamu: ¢ 14 TpnH B 2018-mM oo 87 TpnH CyMOB B
2021 ropy.

- [o3nTuBHbIE ANS KOMMNAHUWN rocyaapCcTBeHHble ped)opMbl.
[1paBUTENILCTBO aKTVBHO NEPEBOANT TOPTY ChiPbEBLIMI TOBAPAMM
Ha Y3PTCb. B HacToaLwmin MOMEHT Ha 3ToM NAoLLaAKe NPoaaeTcs
OCHOBHAas 4aCTb rOCY4apCTBEHHOW 3KCMOPTHOW NpoayKUMK, a
TaKXXe OCYLLECTBISAKTCA BCE rOC3aKynKn. Kpome Toro, Toproens
HOMEpPaMK aBTOMOBWEN 1 COTOBbLIX TENIEOHOB TaKXKe MpPOoBO-
ONTCS Yepes3 OaHHY Bupxy.

. Bbicokunit TexHonornvyeckun noteHuuan. B 2020-2021 rogax
bMpyKa pacluvpuia NPOAYKTOBYH NHENKY dopeapaamMu Ha
nonynspHele brpxKesble ToBapel, B 2022-M CTapToBaM TOpr pac-
YETHLIMM (DbHYEPCAMM Ha TEXHOIOrMYeCKon 6a3e MOCKOBCKOW
OMPXKM. Mbl 0XKMOAEM CYLLECTBEHHOrO POCTa NPUBLININ 3MUTEHTA
3a CYET Pa3BUTUS TOProBAM AepuBaTMBAMU, TaK KaK 3TO MOXET
npuBneYb 60bLLOE KOMYECTBO PO3HMYHBLIX MHBECTOPOB, YTO, B
CBOH 04epenpb, 00YCNOBUT 3HAYNTENBHOE YBENIMYEHME KOMUCCUN.

- Ancanpg Ha ypoBHe 26% K TeKywuM KOTUpoBKaM. Mbl nofa-
raeM, YT0 TEXHOMIOMMYECKMIA NMOTEHLMAN, CUITbHBIE MEPCMNEKTBDI
Da3BNTKS, a TAKXKE OJIUTENbHASA UCTOPUS AMBUAEHOHbLIX BbIMIAT
OyayT cnocobCcTBOBaTb POCTY CTOMMOCTM aKLMN 3MUTEHTA A0
30,5 ThIC. CyMOB.

A0 Y3PTCb

Tukep Ha UZSE: URTS
TekyLLast LeHa: 24 200 UZS
lLleneBast ueHa: 30500 UZS
[loTeHupan pocra: 26%
Bbipyuka, 3M22, TTM (MnH USD) 28,8
EBIT, 3M22, TTM (mniH USD) 15,2
YucTaa npnbbinb, 3M22,

TTM (M1 USD) 13,7
YicTbii k3w (MaH USD) 15,1
P/E, 3M22, TTM (x) 11,5%
P/BV, 3M22, TTM (x) 13,8x
EV/S, 3M22, TTM (x) 6,0x
ROA, 3M22, TTM (%) 3,8%
ROIC, 3M22, TTM (%) 84%
ROE, 3M22, TTM (%) 119,8%
Mapxka EBIT, 3M22, TTM (%) 59%
Kanutanusaums (MnH USD) 165,0
Kanutanusaums no LU (mnx USD) 218,6
Uenesas ueHa (UZS) 30500
MoteHupman pocta (%) 26%

NnHammka akupmn UZSE/URTS, 1 rop,
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PbiHoKk [epMaHuy
Ha4yano pa3BopoTa

Mupekc DAX nokasan 3Ha4YnTesNbHbIV POCT MO UTOram NATUAHEBKU ¢ 23 No 2/ Mas,

NepesioMMB TEM CaMbIM HUCXOAALMN SHBAPCKUW TPeHN MHBECTMLMOHHBII]

Toprosyto Hepgento ¢ 16 no 20 masa DAX 3aBepunn nageHNeM Ha
0,33%, no 13 982 nyHKTOB. [1p11 3TOM KOTUPOBKM HEMELIKMX aKTVBOB

0o 14 462 nyHkToB. XOTS B Havane Hedenu BeHYMapK B MOMEHTE YX0-
OV Ha OTpULATENbHYO TEPPUTOPUIO, OAHAKO B YETBEPT U NMATHULY

AEMOHCTP1POBaIM AOCTATOYHO CUJIbHYO BONATWIIBHOCTb B TEHEHME cmor nprnbaBmTk No 1,6% 3a ceccumto. 10 Bcen BUAMMOCTI, 3HTY31Aa3M P 3HaueHue Ha U3meHeHne,
MOYTW KaX/I0W ceccn. Bo BTOPHUK MHAEKC LUIMPOKOro pbiHKa npuba- MHBECTOPOB OblN BbI3BaH HOBOCTLK O HOBOW MPOrpaMMe MurcKanb- 13.05.22 27.05.22 %
0 .
BN cpasy 1,2%, 4T0, N0 BCEW BMAMMOCTN, CBA3AHO %Bbll‘lyLLI,eHHbIMl/I HOMO CTUMYIMPOBAHUS B BENMKOBPUTaHUN, TAE NNAHMPYIOT Bblae- DAX 102993 | 14 46219 T
MakpodaHHbIMK: pocT BBI1 eBpo3oHbl coctaBmn 0,3% KB/KB, a bespa- AIWTb €/HOPA30BYI0 (YHAHCOBYI0 NOMOLL B pa3Mepe 650 dyHTOB Index : : :
60“/'”8 5 Be””KOtjp”Ta'%W' ynana o CaMbIX HUSKIX 3Haqi“§';' c1974 CTEPAVHIOB NPUMEPHO 8 MAH AOMOX03MCTB 13 Yncra Hanbonee ysi3- CBK GR 643 807 .
"0Ad. DARAKO B CPELY DEHAMAPK LKOPPEKTPOBANCA Ha 1,5/, pearir BUMbIX. CoDbITMEM Heaenn cTan BceMupHbIN 3KOHOMUYECKUI hopyMm Fquity
Pys HA HOBOCTb 0 pa3roHe nHdnaumm B 06beanHeHHoM KoponescTee MRK GR
. B [laBoce, rae nonnvTnkn, B3HecMeHbl 1 IUHAHCKCTLI AeNUanNCh cob- 15975 178.65 11.8%
0o 40-neTtHero nuka B 9%. B yetBepr DAX cHOBa AEMOHCTPMPOBAJT Equity ! ! ’
0 CTBEHHbLIMM MPOrHO3aMM 1 MHEHWEM OTHOCUTESILHO NEPCMEKTMB I10-
HUCXOOALLYH AMHaMKKY, Tepas 0,9%, 3aT0 B NATHMLY YaCTUYHO OTbl- ’ . 5 } DBK GR
rpan notepu, noBbickBLUMCH Ha 0,/7%. HoBOCTbto Hegenn ctana nybnu- angom IKOHOMUKW B Ter%/Fu)me ycnoemx.G DHHOW HOBOCTLIO CTana Equity 933 1043 11.8%
KaLysl anpesbCKoro UHAEKCa UgH NpoussoanTenes lepmanmm, noka- 1Y PJIMKALMEA «CMUHYTOR> 2L, B KOTOPBIX DBIIO OTPAXEHO HaMEPE- BAYN GR
3aBLIEro pocT Ha 33,5% r/r Ha dhoHe Y10poXaHms 3HeproHocUTeneli. HVe MoHeTapHbIX Bnacten CLUA noBbicTb Kto4eBYyH0 CTaBKy Ha 50 Equity 61,32 66,17 79%
Cpeau 0TAebHBIX aKUMI OTMETIM aHr 0-HEMELKOro TypomnepaTopa 0.M. Ha CeayHoLLeM 3acefjaHnm 1 C MIoHSA Ha4YaTb CoKpaLlaTh banaHc SRT3 GR 0
Tui, KOTMPOBKI KOTOPOro B cpedy ynanu Ha 13% nocne 06baBneHns c Tekywyx $9 TpaH. Cpean oTAeNbHBIX aKLmi OTMETUM HEMELIKYHO Equity 33410 36040 7.3%
0 JOMONHUTENBHOM pa3meLleHnn 162,3 MH gonesbix bymar. 3HepreTMyeckyto KomnaHuto Siemens Energy, koTopas npeafioxumna VNA GR .
Pabo4yas natugHeska ¢ 23 no 27 Masi, BO3MOXXHO, CTasa NepesioMHON BBIKYMNTb Y MHBECTOPOB 1x byMary Siemens Gamesa 3a 4,06 mnpg, Fquity 331/ 3042 6.8%
ANA HeMeuKuX pbiHKoB. DAX 3aKpbifi 3TOT nepuog, pocToM Ha 3,447%, eBpo. 1COV GR
| 39,43 4210 6,8%
Equity
O>xupaHus u ctparerus ngltlj itGyR 56,00 20,40 6.7%
Hucxooawmm TpeHa, 0epyLimn Havdano B sHeape 2022 roga, HakoHel, Obi1 MepenoMeH, 4To 00yCNoBAMBAET BbICOKME LLIAHCHI Ha BOCCTa-
HoBneHne nHaekca. DAX npnbnnsnnca K 14600 nyHKTam 1 MOXET npogomkuTb apvikeHue K 15000 nyHKTaMm, roe HaxoamTcs OOBOJIbHO PESq'\i'JitGyR 9,62 10,23 6,3%
cunbHoe conpoTtmeneHre. OgHaKo paccymTbiBaTb Ha V-00pa3HOe BOCCTAHOBJIEHME, MO BCEW BMAMMOCTM, He cTomT. CKopee BCero, MHOEKC KA GR
LLIPOKOro peiHKa 3akpenntcs B panoHe 14600-15000 nyHKTOB, Npexae YeM Mbl YBUOUM OANbHENLLMIA POCT. Equity 818 8,67 6,0%
SMWSCGR 6935 73,50 6,0%
Equity
VOWSGR 4394 15184 5,6%
Equity
GIA GR 3575 3774 5,6%
Equity

JInpepsl pocta B nHaekce DAX

0630p N°247
2 nwoHa 2022
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PbiHOK [epMaHun frana o
p finance
Ba)kHble HOBOCTHU
« BBIM lepmanunu B sHsape-mapte 2022 roga seipoc Ha 0,2% kB/kB v 3,8% r/r, 4TO MOYTM COBMAO C NPOrHO3amMn 3KOHOMUCTOB Ha YPOBHE NHBECTULMOHHBIN
0,2% kB/kB 1 3,7% r/r. KBapTanbHbIM POCT CBUAETENBLCTBYET O TOM, YTO 3KOHOMUKA [epMaHuMKM Noka cyMena nsbexaTb peLeccun, KoTopas ’ 0630p N2247
onpenenseTcs Kak naaeHve BBIT B TeyeHme OByx KBapTasoB NoApsi. 17000 2 noHa 2022
www.ffin.ru

« EBpokomuccurs cHnsmnna nporHo3 pocta BBI eBpo3oHbl 00 2,/% 8 2022 rogy Ha hOHE yO0pOXKaHUSA 3HEPrOHOCUTESNEN, a TAKXE NEPECMO- 16000

Tpena BBEPX OLEHKU UHbnaumm Ha ToT XKe nepuog, ¢ 3,5% o 6,1%. 000

o [poMbilwneHHsbI HAEKE aenosoi akTueHocTh (PMI) lepmanunn Buipoc ¢ 54,6 nyHkTa B anpene 4o 54,7 B mae. CoBokynHbiin PMI yBenn-
ymnca Ha 0,3 nyHkTa, 0o 54,6.
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Puma SE
J
B otnnyHon popme fowep et
5 TekyLuast LeHa:
IEI,[JEIVIBB[:)EIMI/I POCTa aKLni Puma obecneyaTt cusbHbIE KBaPTaJIbHbLIE NMOKa3aTEJIN, Llenesast LieHa:
- ' NHBECTULMOHHBIN
a Takxe Bbicokast ESG-oueHka bpeHaa MoTeHuvan pocta tsom N1247
[lnBnoeHOHast AOXOAHOCTb: 2 nioHs1 2022
www.ffin.ru
anI‘-IVIHbI AN NOKYNKW.
. CunbHble nHaHCOBbIE pe3ynbTaThl 3a NepBbint kBapTan 2022 roga. Buipyyka 1 onepauyoHHas npubblib 3MUTEHTA yBEAUYUAMCh Ha 19,7% r/r
n 27% r/r, 0o 1,91 mapg 1 196 maH eBpo cootBeTcTBeHHO. Mapxka EBIT gocturna 10,3% npotue 10,0% rogom paHee. busHec Puma B CeBepHom
v H>xHov AMeprKe NpoAeMOHCTPUPOBAN CaMbil CUIbHBIV POCT NPOAAX, paclumpuBLinck Ha 44,1%. B 2022 dunHaHCOBOM rogy KoMnaHus 120
HaMepeHa yBenn4MTb 060poT Kak MUHKUMYM Ha 10% 1 3apaboTtatb npubbinb EBIT B pasmepe 600-700 mnH eBpo. Hg
- [lpnsHaHne PUMA caMbIM ycToMUYMBLIM BpeHaoM (h3lH-MHAYCTPUK. KoMNaHms 3aHs1a BEPXHIOW CTPoYKy ESG-paHkmHra n3 30 nosuumm, ]88 -
cOCTaBneHHoro n3gaHunem Business of Fashion. 3kcneptel oTMeTnn, 4to Yy PUMA caMble BbiCOKMe Banbl B pa3aenax «BoAa», «XMMUKATbI», 95
«MpaBa pPaboymnx» 1 «NpPO3PavYHOCTb OTHETHOCTW», a TAKXKe HabB/I0daeTCs PE3KOE YNy ULLEHWE NoKa3aTenen atTMoCcdePHbIX BLIBPOCOB Mo CpaB- 90
HEHWIO C NMPOLLJILIM FOA0M. gg
- [ocnepgHne 06bHoBNEHUS NHBECTAOMOB. [10c/e pennaa KBapTanbHoro otyeta ammteHTa Credit Suisse, Morgan Stanley, Stifel n Goldman 75
Sachs noaTeepavnn ceom TapreTbl No 6ymare Puma Ha yposHe 86 eBpo, 112 eBpo, 108 eBpo 1 118 eBpo cooTBeTCTBEHHO. TaknM 06pa3om, gg
KOHCEHCYCHas Lesnb coctaenaet 102,77 espo. 60
- TexHuyecKkas KapTuHa. Ak Puma oTCKOYMAM OT NOAAEPXKKM HA YPOBHE 58 €BPpO 1 TECTUPYIOT HAK/IOHHbIM KaHan. B cnyyae npobos Bo3- 555_ SN R R
MOeH pocT K 78-80 espo. SS288EE522588838
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UK n baHk «®pugom PuHaHc» nonyynnu

Harpaabl oT kcnepT PA

18 Mas 2022 roga cocTosnach BTOpas exerogHas KoHMbe-
DEHLMS NPOBaNAEPOB MHAHCOBbLIX YCAYT ANA PO3HNY-
HbIX WHBECTOPOB, OpraHmn3oBaHHas JIkcnepT PA n JKc-
nepT brsHec-PewleHns, Ha KOTopowW BblNV HarpaXaeHhbl
BeAYLLME KOMMaHMN PO3HNYHOIO (PMHAHCOBOr0 PhbiHKA.
MK «DpnaoM @rHaHC» M OJHOUMEHHBIN BaHK MOy YMIn
OVMNI0M B HOMUHALMN «3a BKa, B NOMYAspM3aLmio 4acT-
HbIX VHBECTULLANY.

Ha mMeponpuatnmn TakxKe 00CyXOanncb aHTUKPU3UCHbBIE
CTpaTernu nNpoaa), Hanbonee NHTEPECHbIE B TEKYLLEN
CUTYaLMW NHBECTULMOHHbBIE MPOAYKTHI, @ TAKXKE COCTOSHUE
(hoHO0BOr0 phiHka PO 1 apyrue akTyasbHble BOMPOCHI.

Makcum YepHera npuHan yyactue

B Investfunds Forum

Makcinm YepHera, pykosoauTens Hanpasnenvs DCM genap-
TaMeHTa KoprnopaTuBHbIX MrHaHcoB VK «®puaom OuHaHey,
npuHan yvactue B Investfunds Forum — kpynHeniiem
B Poccni HeE3aBUCMMOM MEPONPUATUM O UHCTUTYLMO-
Ha/lbHbIX MHBECTOPOB.

JKCNEePT NOAENNNCA MHEHMEM 00 MHBECTULIMSAX B BbICOKO-
noxogHble obnuraumm (BAO). Mo ero MHEHMIO, pUCKK OaH-
HOT0 MHCTPYMEHTA Ha CErOAHSALLIHNIN AEeHb NEPEOLEHEHDI.
[lo cnoBam Makcuma YepHeru, BJO cnocobHbI nepexunTb
KPU3NCHYO CUTYaLMIO Ha PbIHKE, MOCKObKY NHBECTULNN
B 3TV MHCTPYMEHThI NpeanofiaraldT BbICOKWI YPOBEHb
amsepcudmnkaumn.

Takxke 3kcnepT oTMeTus, 4To BIIO HEKOPPEKTHO Ha3biBaTb
MYCOPHbIMM. «3T0 00UraLmmn HEBONbLLIMX KOMMAHNK, KOTO-
Pble YCMNELLIHO BeAyT CBOK OEeATENIbHOCTb. A MOBbILLEHHAS
0O0XOOHOCTb 3TUX NHCTPYMEHTOB 00 BbACHSAETCA Pa3MEPOM
3MUTEHTOB, a HE MX CNabblM (MHAHCOBLIM COCTOSIHNEMY, —
OTMETUN CNUKEP.

HoBoctn UK «®puaom PurHaHcC»

Tumyp Typnos nogenuncsa coctaBoM CBOEro

NHBECTULMOHHOro nopTdens

OcHoBatens VK «®puaom OrHaHe» Tumyp TypnoB pac-
CKa3an 0 CTPYKTYpe CBOEro MHBECTULMOHHOro noptdens,
cdhopmmpoBaHHoro B Mae 2022-ro. DVHAHCKUCT OTMETWSI, YTO
ceroaHa MHorve Bymarn notepsany 0o 80% CBOeW CTOMMO-
CTW, NO3TOMY CeMYac HacTasl XOPOLUMM MOMEHT [/15 BbIKyMa
npocadok. «[lopTthenb XxapakTePU3yeTcs BbICOKMM YPOBHEM
PU1CKa, HO MOXKET MOKa3aTh O4EHb XOPOLLYHO AOXOAHOCTbY, —
oTMeTUN Trumyp Typnos.

B noptdens Bowam Gymary cnegyoLmx SMUTEHTOB:

« 061a4HoM nnatchopmel Snowflake (SNOW), koTopast cTa-
bnnbHO yaBavBana AOX0Abl B NOCNEAHEE BPEMS U MNaHMPYET
COXPaHWTb CUJTbHbIE TeMnbl pocTa B 2022 roay;

* NMOCTaBLLMKOB peLleHut knbepbesonacHocTu Crowdstrike
(CRWD) 1 Datadog (DDOG), npogeMoHCTpUpoBaBLLINX
B MOCNeQHEM KBapTase POCT BbIPYYKM Ha 62,/% r/r n 83% r/r
COOTBETCTBEHHO;

e pa3paboTyrKa 06/1a4HbIX pelleHn KnbepbesonacHoOCTH
Zscaler (ZS) ¢ ancangom 6onee 100% 1 TapreToM Ha ypoBHe
$320:

 KOMMNaHWM CeKTopa 3e1eHon aHepreTnkn Enphase Energy
(ENPH), koTopast B nepsom ksapTtane 2022 roga creHepupo-
BaJla PEKOPHYI0 BEIPYYKY B pasmepe B $441 mnn (+46% r/r);
* MOCTaBLUMKA 0a3 AaHHbIX 1 APYTMX COPTBEPHBIX YCNYT AN
KopropaTtuneHoro cektopa Mongodb (MDB), HapacTuBLLero
B YETBEPTOM KBapTasie NPOoLUSIoro rofga A4oxoq 0T NOANMCKM
Ha H58%.

[onrocpoyHbiv nopTMhenb «pocTa» TrmMypa Typnosa BKO-
yaeT 12 ByMmar, B TOM YMCE akLMM NOCTaBLLKA 2y TCOPCHH-
rosbix yenyr TaskUs (TASK), nponssoauTtens MeamUmMHCKOro
obopyposaHmna ShockWave Medical (SWAV), codTeepHoi
komnaHuu Avalara (AVLR), noMoLHmKa B pa3paboTKe 1 KOM-
MepLpmanu3saumm npenaparos Maravai LifeSciences (MRVI),
dhuHTexkoMnaHum Bill.com Holdings (BILL), paspaboTynka

FREEDOM
finance

peLLeHu ang aHanm3sa gaHHeix Zoomlinfo Technologies (Z1).
[OPU30HT MHBECTMPOBaHUS — 1-2 roaa, PUCK — BBICOKUN.
Bce naHHble akuym gocTynHbl K nokynke Ha CMb bupxe.

NHBECTULMOHHBIN
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2 nwoHa 2022
www.ffin.ru
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Boipyuka Freedom Holding Corp. Beipocna Ha 60%

no utoraM hucKanbHoOro roga

B oTyeTHOM nepuroae, KoTopbiv 3aBepLunnca 31 mapta 2022
rofa V1 COOTBETCTBYET KasleHOapHOMY OTPe3Ky ¢ 1 anpens
2021 ropa no 31 mapta 2022 roga, Beipy4ka Freedom Holding
Corp. nocturna $565 mnH (+60% r/r).

[lo3nTnBHas onHaMrKa 06ycnoBaeHa NOBbILLEHWEM KOMIC-
CMOHHbBIX [10X040B 3a rof Ha 59%, ¢ $272 mnH oo $432 man,
3a CYeT POCTa KOJIMYECTBA aKTMBHbIX KIIMEHTOB M COBEPLLA-
eMbIX MW COENOK.

B cBS31 € yBENMYEHMEM COBOKYMHOIO TOProBOro nopTdens,
a TaKxXe 0o/ o0bamraymn B HeM, NPOLEHTHbIV [0X0[, BbIPOC
Ha 197%, ¢ $31 MaH 0o $92 MaH. Mprbbiib MO TOProBLIM LIEH-
HbIM ByMaram noseicunacs Ha 70%, ¢ $46 man oo $78 man.
Ynctas npnbbine Freedom Holding Corp. 3a 2022 dmickans-
HbIV rog, Belpocna Ha 47,5% r/r, coctasms $211 man. JaHHbI
NONOXKUTENBHBIV (DUHAHCOBBIV PE3YILTAT YYUTHIBAET TAKKE
yObITOK MO 0OMepaLmsaM ¢ MHOCTPAHHOW BaJIOTOWN B Pa3Mepe
$41 MAH, NPEUMYLLIECTBEHHO CBA3AHHbIN C 0CNabNEHNEM
poccumnckoro pybas. [poyni coBOKYMHbIM 00X04, YBENN-
quncs Ha 34%, 0o $194 manH. Mprbbinib Ha aKLMI0 XONOMHra
nocturna $3,56, nosbicuelumcs Ha $1,11, unm 45% r/r.

B TeyeHne roga, 3akoHumBLUerocs 31 mapta 2022 roga,
aKTVBbI 1 0Bs3aTenbCTBa XonamHra Beipocan Ha $902 MiH
1 $670 MAH COOTBETCTBEHHO.

Pacxopbl noseicunncs Ha $148 mnn, nnn Ha 83%. Onepauw-
OHHbIE U3OEPXKKM YBEAMUUANCL Ha $84 MH, NpoLeHTHbIE
— Ha $49 mnH rog k rogy. PocT 06ycnossieH paclupeHmeM
OEATENbHOCTN XONIAMHIa, YBENMYEHWEM 3aTpaT Ha NepcoHal,
POCTOM 06beMa KPaTKOCPOYHOrO (PUHAHCKMPOBAHMS 3a CHET
cornaweHn PEMNO no ueHHbIM BymMaram 1 yBennyeHnem
MPOLEHTHbLIX PACXOA0B MO AENO3MTaM KIMEHTOB B PE3Y/lb-
TaTe POCTa YMCNa KJIMEHTCKMX AEMN03UTHBIX CYETOB.

[lo cocTosHMo Ha 31 MapTa 2022 roga B XoNauHre 0TKPbITO
0K0M10 410 ThIC. KIMEHTCKNX CHETOB, YTO Ha 120 ThIC., MK

HoBocTn UK «®pnpom @uHaHC»

41%, npeBblLLAeT ypoBeHb Ha 31 MapTa 2021 roga.

B 0T4ETHOCTN OTPaXKEHO BaXKHOE COOBLLEHME O HAMEPEH WM
VIK «®puoom @rHaHe» 1 baHka «PpraoM OUHAHC» BeINTY
13 coctaa Freedom Holding Corp. lNpegnonoxutensHo
3T0 NPOM30OMAET A0 KOHLA BTOpPOro keaptana 2022 ropa.
Coenka byget npoBoanTbCA B ABa 3Tana. Ha nepsom u3
HUX TMyp TypnoB BbIKYMAT Y aMEPUKAHCKOro MyB6amnyHoro
XONAMHIa POCCUNCKNI BU3HEC W MPOAO/IKUT UM BNALETh, HO
Y)KE B KA4ECTBE (DU3MYECKOr0 SinLa. TaknM 00pa3oM, KOHEY-
Hbl BeHedMUMAP POCCUNCKNX KOMMAHWUM HE U3MEHUTCSI.
B nanbHentiem oHW OyayT npogaHsl TMMypoM TyprioBbIM,
CKOpEee BCEro, NpeacrtaBuTensam ton-meHemxkmenTa UK u
banka «®praom @uHaHC». ITV KOMNaHWKM NPOA0SIKAT paboTy
Ha JIOKaJIbHOM PbIHKE, HO Y)Ke HE3aBMCMMO OT XOJAMHIa,
MOCKOMbKY B Poccum y HUX MHOTO KJIMEHTOB, NaTEXEN U
NepCrneKkTNBHAS CTpaTerns pasBuTus. Takoe pelleHne Bbiio
MPUHATO B LENSAX 3aLLUMTHl MHTEPECOB POCCUMMCKMX YACTHbIX
MHBECTOPOB, NMOCKOBbKY aPdUIMPOBAHHOCTL C aMepUKaH-
CKM XOJIAMHIOM Ha JaHHOM 3Tane NpensTCTBYET peann-
3aUmn noTeHumana brsHeca 1 ycnewHom onepawLmoHHoM
OEATENBHOCTI POCCHMIMCKOro Bpokepa 1 baHKa.

«XOT$ CNOXMBLLIASACS reonoIMTUYECKas CUTYaLMS OKa3alla
3HAYUTENTbHOE BAVISIHWE Ha r100abHbI (DOHO0BbIV PbIHOK,
HaM yaanock 3aBepnTb 2022 dncKabHbIV FOf C BbICO-
KUMW (OMHAHCOBLIMK MOKA3aTENAMM W PACLLUVIPUTE KITUEHT-
CKyto 6asy. HTobbl NpoOo/MKNTb YCNELIHO Pa3BMBATLCS, Mbl
MPUHAAN PSS, OPraHN3aLUMOHHbBIX PELLEHNI, B TOM YUCIE
KaCatoLLMXCS CTPYKTYPbI XONANHra. BblgeneHmne poccumcKimnx
koMnaHum 13 coctara Freedom Holding Corp. no3ntmeHO
0TPA3MTCS Ha BCEX YYaCTHMKAX COENKN M MO3BOJSIUT XOJI-
OMHTY COXPaHUTb KOPPECMOHOEHTCKNE OTHOLLEHWS C 3apy-
bexxHbIMU KOHTpareHTamu. 06bem Kanutana FRHC Takoxke
HE NPETEPNT U3MEHEH W, MOCKOSbKY HEAABHO B HEro Obiu
HaNpPsSIMYH MHTErPUPOBaHbl BE Ka3aXCTaHCKMNE CTPAX0BbIE
KOMMNaHWW», — nogvepkHyn Tumyp Typnos.
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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

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. Mupa, a. 27

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

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

Bonorpa
+7 (8172) 26-59-01, vologda@ffin.ru
yn. Ceprest Opnosa, 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. NywkuHckas, a. 277

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

Kaszanb kazan@ffin.ru

+7 (843) 249-00-51, yn. Cubrara Xakuma, g. 15

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

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

Kemepogo
+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
byn. Paguuiesa, a. 31b

TonbATTN
+7 (848) 265-16-41, tolyatti@ffin.ru
yn. 40 net Nobenpl, o. 26

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

TioMeHb
+7 (3452) 56-41-50, tyumen@ffin.ru
yn. YentocknHues, 4. 10

Ynan-Yp3
+7 (3012) 204-317, ulan-ude@ffin.ru
yn. CoseTckag, g. 23A

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

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

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

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

Yepenosel,
+7 (8202) 49-02-86, cherepovets@ffin.ru
np-T. Mobenpl, a. 60

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

flpocnasnb
+7 (4852) 60-88-90, yaroslavl@ffin.ru
yn. Ceobogpl, a. 34

FREEDOM
finance

NHBECTULMOHHBIN

0630p N°247
2 nwoHa 2022
www.ffin.ru

Ocbucel UK
«Ppnagom OuHaHC»

OtckanumpynTte QR-kop,
KaMepoit TenecoHa



http://www.ffin.ru
https://ffin.ru/about/company/contacts.php

	Button 1012: 
	Button 1013: 
	Button 1010: 
	Button 1018: 
	Button 1020: 
	Button 1024: 
	Button 108: 
	Button 109: 
	Button 227: 
	Button 230: 
	Button 1021: 
	Button 1022: 
	Button 1023: 
	Button 231: 
	Button 1026: 
	Button 320: 
	Button 268: 
	Button 269: 
	Button 270: 
	Button 271: 
	Button 272: 
	Button 277: 
	Button 274: 
	Button 275: 
	Button 276: 
	Button 278: 
	Button 18: 
	Button 19: 
	Button 321: 
	Button 322: 
	Button 305: 
	Button 306: 
	Button 323: 
	Button 324: 
	Button 325: 
	Button 326: 
	Button 327: 
	Button 1027: 
	Button 328: 
	Button 302: 
	Button 3011: 
	Button 204: 
	Button 205: 
	Button 2013: 
	Button 207: 
	Button 208: 
	Button 209: 
	Button 2010: 
	Button 2011: 
	Button 2012: 
	Button 2015: 
	Button 329: 
	Button 330: 
	Button 331: 
	Button 332: 
	Button 333: 
	Button 334: 


