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JKOHOMMKA BCTYNUNa
B 30HY pUCKa

Brictynas B CeHaTte, rnasa ®PC CLUA [Dxepom Nayann npusHan owmboYHbIMU
paHee BbICKa3aHHbIE NPEANOJIOXNEHNS 0 BDEMEHHOM XapaKTePE YCKOPEHNS]
MHMNAUMK, HE UCKJTOUNB PELIECCUIO M3-3a YIXKECTOYEHNS [EHEXHO-KPEaNTHON
MNONUTUKN

S&P500

asr 2021 ceH 2021 aHB 2022 anp 2022 noH 2022

14.06.2022 Cpokn oKOHYaHKs peMOHTa Ha 3aBoae Freeport no Beinycky CIHI npogneHbl, Npyu 3TOM NPUPOLHbIN
ras B CLLIA 3a oge Hegenu nopewesen Ha 30%

15.06.2022 OPC Bnepsblie ¢ 1994 roga noBbiCKAa KOYEBYO CTaBKy cpa3y Ha 0,75 n.n.

16.06.2022 B mae nokasaTefib Ha4ana CTPOMTENbCTBA YacTHbIX AomoB ynan fo 1549 Toic. (14,4% m/M) npu
koHceHcyce 1720 Thic.

24.06.2022 MBO® cHumzmn nporHos pocta BBIT CLUA Ha 2022 rog Ha 0,8 n.n., oo 2,9%

Tukep AkTuB Aamenenie
3a Hegenio 3a MecsL,
SPY S&P 500 -0,97%
QQQ NHpexe NASDAQ100
DIA Dow Jones Industrial 30 -1,37%
UUP Nonnap
FXE Espo -0,05% -1,74%
XLF ®rHAHCOBbIV CEKTOP -4,66%
XLE JHEPreTUYEeCKMIM CEKTOP -1,91% -15,03%
XLI [TpOMbILLNEHHBIV CEKTOP -2,57%
XLK TexHOI0rMYecKmit CEKTOP
XLU CekTop KOMMYHabHbIX YCyT -6,81%
XLV CekTop 34paBOOXpaHeHMs] -1,61%
SLV Cepebpo -3,61% -4,32%
GLD 3onaTo -1,51% -2,32%
UNG [a3 -15,75% -29,32%
UNJ0) Hedto -1,29% -0,89%
VXX VIHoekc cTpaxa -8,98% -3,79%
EWJ AnoHus -6,48%
EWU BennkobputaHus -7,29%
EWG [epMaHus -9,73%
EWQ ®OpaHuns -6,60%
EWI NTannsa -10,97%
GREK [peums -3,62%
EEM CrpaHbl BPUK -0,20%
EWZ bpasunns -3,78% -21,79%
RTSI Poccns
INDA NHoms -2,44%
FXI Kutan
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Camoe BaxkHoe no cpoHaoBoMy pbiHKY CLLUA Ha ogHoun cTpaHuue
Nupekc S&P 500 (14.06.2022 — 24.06.2022)
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14.06.2022 14.06.2022 24.06.2022
PemoHTHbIe paboThl Ha 3aBofe Freeport LNG, obecrneymBaroLLeM 0KoNO C uenblo CTMMynnpoBaHnsa pocTa peiHoyHowm ctommocTr FedEx Corp. MB® nepecmoTpes BH13 NMPOrHo3bl
20% 3kcnopta CMNI" ns CLUA, B cOOTBETCTBII C 0OHOBEHHbLIM NMPOrHO30M noBbiCK/Ia KBapTa/lbHbIM AneuaeHs Ha 53%, 0o $1,15 Ha akuwio, pocta BBl CLLUA Ha 2022-2024 roapl oo
PYKOBOACTBA NPOANATCs Tpy Mecsua. LieHbl Ha nprpoaHbin ra3 B LLTaTtax 4TO NpeanoaaraeT AOX0AHOCTb 2,3% K LeHe 3aKpbiTng 13 nioHs 2,.9%,1,7% n 0,8% COOTBETCTBEHHO
C cepeduHbl MioHsA ynanu Ha 30%, a B EBpone nogHsnnck Ha 60% e T . < o
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®PC Bnepsble ¢ 1994 roga nogHAMa KNOYEBYH CTaBKY [TokazaTenb Havana CTpouTeNbCTBA HOBbIX AoMoB B CLUA B Mae Ak TabavHon komnaHum Altria obBanunuce Ha 9%. FDA oTknoHUNo

cpasy Ha 0,75 n.n. B cnyyae coxpaHeHns BbICOKNX cokpatmncs ¢ 1810 Tbic. 4o 1549 Thic. Npy 06LLEPBIHOYHOM MapKETVHIoBYI0 3a8BKY Ha ycTponcTso Juul (3nexTpoHHas curapeta) u

TEMMOB VHMNALMM B MOHE aHANIOTMYHOE PeLLIeHVE nporHose 1720 Tbic. KonnyecTso paspeLleHni Ha noTpeboBano ero NoNHoOro nabaTga 13 npogax. B 2018 roay Altria kynuna

MOXXET ObITb MPUHATO MO UTOraM MHIbCKOro 3aceaHus CTPOUTENLCTBO B Mae cHM3mnock ¢ 1823 Teic. 0o 1695 Thic. 34% aKkumi NpoN3BOAMTENS 3MEKTPOHHBIX curapeT 3a $12,8 mn
il
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Apantauus
K HOBbIM peanuam

VIHBECTOPbI M34aBHA NPUBLIKAM K MbIC/ 0 ToM, 4To Oeapeseps CLUA
rOTOB 3a/1MBaTh PbIHKM AELLEBLIMM AEHbrAMI KaXKdbIV Pa3, KOrda LeHbI
Ha aKTWBbI Nadat0T CAMLLKOM ryboKo. [TpodeccroHalbHble BUpXEBbIE
MIPOKM Ha3blBatOT 370 «MyT PPCy» no3anMCTBOBAB JaHHOE MOHATUE K3
TOProB/AV KOHTPAKTaMM Ha COOTBETCTBYHLLME ONUMOHLI. BnageHwe atu-
M MPOM3BOAHBIMU NHCTPYMEHTAMM MO3BOISET NPOAaTh 0a30BbIM aKTUB
Mo onpeaesieHHoM LieHe K onpeaenieHHon gate. 310 3allyMLLaeT MHBECTO-
pa 0T D0/ee 3HAYMTENBHOrO NAAEHNS LEHBI 10 UCTEYEHNSA CPOKa Oen-
CTBMS ONUMOHA. TOT e NPUHLMN cpabaTbiBAET 1 B CUTYaLMN, B KOTOPOM
PbIHKYM BepsT, 4To OPC npy HeobxoamMMOoCTV NPeaocTaBuUT UM NPaKTy-
YeCKM Nobble 00bEMbBI NIMKBUOHOCTY. 3Ta YOEXAeHHOCTb MHBECTCOOD-
LLEECTBA YOEPXKMBAET aKUMM 1 OpYre akTuBbl OT 0bBana, PakTyecKn
co3paBast 6ecrniaTHbIN OMUMOH «MyT» AJ11 Y4aCTHUKOB TOProB.

OgHako B 2022 rogy HakanavBaBLUAsACs C roAammn YBEPEHHOCTb B HEN3-
MEHHOCTW AENCTBII AMEPUKAHCKOr0 PErysTopa B NOAAEPKKY PbIHKOB
CEepPbe3HO MOLLATHYACh. V13-3a YCTOMYMBO BbICOKOW MHMAALMN HA CHW-
XKEHME CTaBKW MAn HapalmBaHue banaHca ®PC He HapgeeTcs bonblue
HVKTO. Ha cerogHs perynatop TBEPAO HaMepeH NOAABUTL MHMDASALMIO
Mpy NOMOLLM NOAHSATMS CTaBOK M COKpaLleHKst ceoero banaHca. 3tu
MEpbI NMOKa NNLLb KOCBEHHO BJIMSAT Ha MHMASALMIO, 3aTO C YXKECTOYe-
HVEM MOHETAPHOW NOMANTUKK YCUNMBAETCS pUcK peueccun. OxumaaHne
MOBbILLEHMS MPOLEHTHBIX CTABOK Ha CEroaHs NPUBESO K CHUXEHUIO Pb-
HOYHOW CTOMMOCTM aMepuKaHcknx akumn Ha $10 TpsH.

B koHue 2021-ro BeposTHOCTL peueccumn B akoHomumke CLUA oueHu-
Banack B 20% npu HopMe 15%. A yxKe B KOHLe NPOLLSION HeOENN Ma-
KPO3KOHOMUCThI BEAYLLNX MHBECTULMOHHbBIX AOMOB 3aK/aAblBanu
BEPOSTHOCTb 3KOHOMMYecKoro cnaga B 2023 rogy MuHumym B 35%.
HeB3vpas Ha ycuneHmne pycka peLeccum, MporHo3el Nprbelv KOMNaHWi,
Bxoaswmx B S&P 500, Ha 2023 rog, yny4anucb Ao KoHua mas. Ecnm
CPEeOHIO N0 MHAEKCY NPMObIIb HA akLUMo B Aekabpe NporHo3npoBanm
Ha yposHe $243,79, To B KoHLEe MapTa 3TOT OPUEHTMP MOBLICKIICA [0
$24813, a B Mae gocTur makcumyMa Ha otMmeTke $250. 3ateM Ha npo-
Linov Hegene koHceHeyc no EPS onyctuncs go $249,31. Tak nHesecTco-

Tumyp Typnos,

rnaBa MHBECTULMOHHOIO KOMUTETA
K «®praom GuHaHc»

06LLECTBO OTPEArnpoBasio Ha NMyoMKaLMI0 NIOHBCKOW CTATUCTUKIA MO UH-
UMM, 3HAYUTENBHO MPEBLICUBLLEN OXMAAHNS, YTO CUTHASIM3UPYET O
BO3PACTAtOLLIEM PU1CKE 3KOHOMMYECKOro cnafa. B pesynbrarte co3ganace
NnapafoKcanbHas CUTyaLUns: C 0OHOM CTOPOHbI, YHAaCTHUKM PblHKA XKAOYT
PELECCHID, C APYrov — PaCCHUTHLIBAKIT, YTO NPMObIIbL KOMAAHWI NPOa0S-
UT pacTh. OgHaKo B peasibHOCTY BO3MOXKHO TOMIbKO OAHO M3 ABYyX. Mc-
XOA5 N3 TEKYLLIMX MaKPO3KOHOMUYECKIX YCII0BUIA, BMOSHE MOXHO Mpe-
MOJIOXKNTb, YTO NPOrHO3bl B OTHOLLIEHWI NPUObLIIV Ha kL0 NPoao/KaT
KOPPEKTMPOBATLCS B ONVXKanLLMe [Ba Ce30HA KBApTaslbHOM OTHETHOCTY.
PaHee Mbl 0)Kmgann, 4To K KOHLY NepBov NOJSI0BMHbI TEKYLLErO rofa
BONATWUIbHOCTb OYOET 3aTyxaTb N0 Mepe 3ameaneHns nHdnaummn. 0a-
HaKO C Y4YETOM HOBbIX CTaTAaHHbIX ECTb OCHOBAHWS NPOrHO31MPOBATh CO-
XPaHEHWE NOBbILLEHHOW BOMATUbHOCTW. VIHBECTOPAM CTOUT NPUHUMATb
370 06CTOATENLCTBO BO BHMMaHWE Npy hopMypoBaHun nopTgens. B
TO XX€ BPEMS YCUIEHNE TYPOYIEHTHOCTI COBCEM HE 03HAYAET, YTO BCE
3MUTEHTbI ByQyT NOKA3bIBaTb OAMHAKOBO CNabble Pe3ybTaThbl 40 KOHLA
roga. Cpegn nyb6nnYHbIX KOMMNaHW BCerga ecTb Te, YTO f1ydlle npu-
CNocabnMBaITCS K MEHSOLLIMMCS PEANTNAM, U 3TO HANPSAMYH OTPaXKarKT
KBapTa/lbHble 0THYeThl. AKTyalbHbIMK MPUMEPaMKM 3T0ro ciyxKaT Chewy
(CHWY), Oxford Industries (OXM) u Signet Jewelers (SIG), kotopbie He
TOJ/TbKO NPEACTaBUN CUMbHBIE PE3YNbTaThl 3a NEPBLIV KBAPTasl, HO U
NOBbLICMAM NPOrHO3bI A0 KoHUa 2022 roga. B T0 e Bpems cTouT BbiTb
FOTOBbLIMK, YTO MO UTOraM NPeACTOSLLEr0 Ce30Ha OTYETHOCTU KOMMa-
HWI, aAANTMPOBABLLUNXCS K HOBbIM YC/IOBUSIM, CTAHET MEHbLLIE, YEM MO
nToram MuHyBLero. OgHaKo pbIHOYHBIM KOHCEHCYC NpeanosiaraeT, Y4To
B S&P 500 mx 4mcno coctaBut npumepHo 120. M Ha camoMm gene 310
He TaK Mano. PekoMeHOyH OpUEHTMPOBATLCS Ha HaLLW aHANUTUYECKME
OTYETHI, B KOTOPbLIX Mbl NPEACTaBSIEM HaboNee NePCNEKTUBHBIE C NH-
BECTULMOHHOW TOYKI 3PEHUS ONPIKEBBIE NHCTPYMEHTHI.

14 vioHsa MeHemxMeHT npeanpuaTus Freeport LNG, Ha Ko-
TOPOM MPON30LLSIa aBapus, 3asiBI, YTO PEMOHT MOXET MPo-
ONUTLCA TPW MECALQ, a HE HECKOJIbKO Hede b, Kak Npeano-
naranocb paHee. Freeport LNG obecneymBaet okono 20%
skcnopta CII 3 Lratos. Ha atom dioHe 3a nocnegHue Oge
Heaenu LeHbl Ha nprpoaHbii ra3 B CLUA ynanu Ha 30%, Toraa

kak B EBpone noackoumav Ha 607%.

15 nioHa KoMuTeT no oTKpbITbiM phiHkam (FOMC) ®PC nosbi-
CW KJToYeBYHO cTaBky Ha 0,75 n.n. BnepBble 3a 28 neT. YcKo-
penvie pocta ML oo 8,6% B Mae 3acTaBinio perynstop nomTu
Ha bonee pelunTenbHoe yxectodenue [KI. Ecnn no ntoram
VIHOHS MHAALMS OCTAHETCS BICOKOW 1nn yckoputes, Peape-
3epB MOXXET BHOBb MOAHATL CTaBKy Ha 0,/5 nm.n. Ha cneayto-

LLIEM 3acedaHnn, KOTopoe coctouTes 26-27 nons.

16 ntoHs BblIV oNybNMKoBaHbl faHHbIE 00 06beMe Ha4yaToro
CTpOUTENBLCTBA YacTHbIX AomoB B CLUA 3a mMan. [TokazaTens
cokpaTuncs Ha 14,4% m/m, oo 1549 ThiC., 4TO 0KA3an0Ch XyxKe
KoHCeHcyca Ha ypoBHe 1720 Thic. KonmyecTBo paspeLlenmn Ha
CTPOUTENLCTBO (ONepeXKaoLLyi NoKa3aTesb) B Mae CHU3MIOCh
Ha /,0% mM/M, 0o 1695 ThiC., NpUTOM YTO 0XKMOANCA Pe3ynbTar

Ha yposHe 1800 TbiC.

24 viroHa MexayHapoaHbI BaKTHBIM OH MOHM3W NPOo-
rHo3 pocta BBIT CLLUA B Tekywem rogy Ha 0,8 n.n., oo 2,9%,
a opreHTUpbl Ha 2023-2024 roabl nepecMoTpeHbl 40 1,/7% u
0,8%. 3kcnepTtel MBO cumTatoT BLICOKMMI PUCKM 3aMeEdNEHNS

3KOHOMMKM LLITaToB B 3TOM 1 0COBEHHO B CNEAYIOLLEM roay.

o NewxeHusa nHaekca S&P 500 B ananasoHe 3700-
4100 nyHKTOB
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0630p Ha 28 nioHs

[nobanbHas KapTuHa

[lo ntoram npowenwnx apyx Heaenb nHaekc S&P 500 npnbasunn 4,32%.
(DVHAHCOBbIE PbIHKI HAXOAATCA NOA, AABNEHNEM YXKECTOUEHMS MOHETAPHbIX
YCJI0BMM KPYMHENLLIMM MUPOBBLIMU LIEHTPaNbHbIMM BaHKaMK. Perynaropbl
MOBbLILIAIOT CTABKW, MbITaACh CAEPXAaTb YCTOMYMBO BbICOKYH MHAAALMIO U
npenoTBpaTuTh ocnabneHne HausanoT. 15 nioHa Pegpeseps CLUA Bnep-
Bble ¢ 1994 rofa paclumpun LeneBov amanasoH CTaBkM cpasy Ha /5 0.1.,
3aTEM LLUBEMLIAPCKMI PErYyaAaTop NogHsn crtaBky ¢ -0,/5% 0o -0,25% snep-
Bole ¢ 2007 rofa, a baHk AHrnvm casrHyn ee BBepx ¢ 1% 0o 1,25%. ELb v
PesepBHbI BaHK ABCTpanum Takxe nepexoaqat K Hopmanuasauun KT, 3to
CTan0 caMbiM MacLUTabHbIM LIMKIOM YXKECTOYEHWS MOHETAPHbIX YC0BUN
3a nocnegHue 20 net. TeM He MeHee, KaK yKa3bliBaeT baHK MexayHapos-
HbIX pacyeTos (BIS), anHaMumka peasibHbIX CTaBOK B Pa3BUTLIX IKOHOMMKAX
3a npoLeaLwve 12 mecaues cxoxa ¢ cutyaumen B 1970 rogos: B cpeaHeM
CTaBKM Ha 1-6 n.n. Hke 3HadveHnn nocnegHux 30 net. Bpaspes ¢ 0buyen
TeHaeHuuen gencreyioT HapogHbin 6aHk Kutas (PBOC) 1 bank AnoHuu
(BOJ), noaoepxmsaroLLme MArkme rHaHCOBbIE YCAOBUS B LENAX CTUMY -
poBaHNs skoHoMuKK. B Mae PBOC cHM31n 6a30BYH0 NPOLEHTHYH CTaBKY MO
KpeauTam Ha 15 6.n. BnepBble ¢ Aekabps NpPOLIoro roga 1 ocnadbun orpaHu-
YEHNS Ha KPeaMTOBaHME KOMMEPYECKMMM BaHKaMu. ANOHCKNI perynsaTop
YCKOPW NpOrpamMMy BblKyMa rocyAapCTBEHHbLIX A0MMOBbIX LEHHbIX Oymar
Moc/ie PE3KOro PocTa A0X0AHOCTeN Ha hOHE pacrnpodaXu 1 yxe npuob-
pen 6onee 50% coBoKynHOrO 06beMa BbINyLLEHHbIX FOCOOHA0B. 3HAYEHNE
0BLLIEr0 MHAOEKCa NOTPEBUTENBCKMX LiEH 415 00enx cTpaH — 4yTb bonee 2%,
B TO BPeMs Kak 0a30Basi MHPNALMSA B HacTosLLee Bpems cocTaBnseT 0,9%
B Kutae 1 0,8% B AnoHun no cpaeHeHnto ¢ 6% B CLUA 1 3,8% B eBpo30HeE.

Makpo3akoHoMUYecKas cTaTUCTUKA

OnybnnKoBaHHbIE B TEYEHME NOCAEAHUX OBYX HEOESb MAaKPO4aHHbIE
0Tpasuan 3amensieHne akoHoMmuyveckon akTneHocT B CLUA. PosHn4YHbIE
npoaaXun B Mae cokpatuamck Ha 0,3% M/M (koHceHcyc: -0,2% M/M), npo-
OAXKN KOHTPObHOW FPYMMbl TOBAPOB HE NMPOAEMOHCTPMPOBASN BbIDAXKEH-
HOW anHaMUKN. OBbeMbI peannsaummn Xnnes Ha BTopnyHoM pbiHke CLUA

COKpaTUANCh B Mae Ha 3,4% M/M, 04HaKO NpodaXKi HOBbIX JOMOB BbIPOC/N
Ha 10,7% m/m. CornacHO NepecMOTPEHHOMY OTYETY MUYUraHCKOro YHK-
BEPCUTETA O AMHAMMKE HACTPOEHMI NOTPEDUTENEN 3a UIOHb, MHMDNSAL-
OHHblE OXXWOaHWa Ha cnegyroline 5-10 net cHuamnamces ¢ 3,3% 0o 3,1%,
4TO, BNPOYEM, HE UCKITHYAET AeNCTBUA NPOMHMAALMOHHBIX (DAKTOPOB.
OxnaaHns Ha cneayoLwmn rog npeanonarakT TEMMbl POCTa LEH Ha 3Haun-
TefbHble 5,3%. VIHOeKC 0enoBov akTMBHOCTY B MPOM3BOACTBEHHOM CEKTOPE
oT ®Pb ®unapensdun cHUXaAETCA TPETUIM MECAL, NOAPSAL, HEOXKMOAHHO
OOCTUIHYB OTPULATENBHOIO 3Ha4YeHMs B -3,3 NyHKTa Bnepsble ¢ Mas 2020
roga. IHOeKc npon3BoacTBeHHOM akTueHoCTH oT ®PB Hbto-Mopka B 1ioHe
BbIpoc Ha 10,4 NyHKTa, HO OCTasICs B OTPULIATENIbHOM 30HE Ha YPOBHE -1,2.
MIOHBCKMIN KOMMO3UTHBIM MHAEKC MEHEeA)KepoB Mo 3aKynkam (PMI) ot
S&P Global, oTpaxatowmnn guHaMuKy O0enoBon akTUBHOCTY B MPOU3BO/-
CTBEHHOM CEKTOPE M cdhepe ycnyr, ynan Ao 51,2 nyHKTa BnepBble C Havana
BCMbILLKM 3apa)KEHMM LUTAMMOM «OMWKPOH» B SSHBape, TOrAa Kak NporHo3
npeanonaran 3HaveHve 52,7,

B TeueHve cneoyrowmx ABYX HeAesb BHUMaHWe pbiHka ByaeT cocpeaoTo-
YEHO Ha AMHAMKKe J0X0[0B 1 pacxodoB NOTpedunTenen 3a Mam, NoKasare-
NAX OEeN0BOW aKTUBHOCTM M CUTYaLMK Ha PbiHKE Tpyda.

MoHeTtapHasa nonutuka PPC

[lo nTOram MKHLCKOro 3acefaHns MMHAHCOBbIN PETYNATOP MNOBLICK/T CTaBKY
Ha /5 6.n., go 1,5-1,/5%. Ctonb pewnTtensHas Mepa Obi1a NpUMeHeHa
Bnepsble ¢ 1994 roga ¢ TeM, 4ToObI caepXaTh NHMMALMOHHBIE OXUOAHWS.
[ToCKOMIbKY B HACTOSLLMN MOMEHT OCHOBHbLIM (DaKTOPOM PUCKA BbICTYMNaeT
POCT LIeH Ha TOMMBO 1 YCNYTW, YHaCTHUKM PblHKA C BEPOSATHOCTbIO 94%
OXKMOAT 04YepeaHOro NoBbILLEHUSA CTaBKK Ha /5 6.n. B Mione. 3TOT wwar
MO3BOSIUT O00UTHCSA HEUTPAIbHBIX MOHETAPHbLIX YCN0BMM B KpaTHanLine
CPOKM, NO3TOMY Ha NocnenyoLLmx 3aceqaHnsXx, no BCey BUOAMMOCTH, CTaBKM
OyayT NoBbILLATECS MeHee akTUBHO. BricTynas B CeHate CLUA, rnaBa ®PC
[>xepom [Nayann He NCKKYMN PELLECCUN B PE3YbTaTe YXKECTOYEHNS MOHE-
TapHOW NOSNTUKN, HO BHOBb NMOAYEPKHY ST CUJTbHbIE MO3MLN aMEPUKAHCKOM
3KOHOMMIKW.

B npegnsepun 3acegaHmna OPC S&P 500
NPOTECTUPOBAS NOAAEPKKY Ha ypoBHe 3630
MYyHKTOB, NOC/IE YEro 0XMaaeMo NpPoaeMOH-
CTPMPOBaJT OTCKOK, AOCTUTHYB BvXanLLero
conpoTmeieHns Ha oTMeTKe 3900 NyHKTOB.
MinamnkaTop RSI| BepHYNCS B HEMTPasbHYIO
30HY, MACD curHanmsmpyet o «Bblybemn»
aneepreHumn. Ecnm nokynatenu yaepxar MHM-
LMaTKBY, 3TO MN03BOSINTbL BEHYMAPKY KPATKO-
CPOYHO BepHYTbCA B Anana3oH 4000-4100
MYHKTOB. bavxanias nogaep)Kka pacno-
NOXEHA Ha rpaHnLLEe HUCXOOSALEro KaHana
B paroHe 3600 nyHKTOB.
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VVALE

OpfHa 13 KpynHemwmx B Mmpe ropHogobsisatoLLyx komnanuin Vale (VALE), saH1MaroLLas BTOPoe MECTO Mo
Kanutanu3auun nocne BHP, 3aBepLunna reonoropassenoyHble paboTel Ha HUKEIEBOM MECTOPOXOEHNN B
KaHa[CKoW NpoBUHLMK KBebek. KoMnaHns mnaHnpyeT 0CBOMUTL 3TOT YHaCTOK B BiVhXaMLLIVE rofbl B PaMKax
peanu3aLm CTPATErAM Mo Nepexoay OT A00bI4M XKeNe3HOM pyabl K MeTa1aM OyayLLErO — HUKENHO 1 Mea.
B KaHage naet paspaboTka Tpex HUKENEeBLIX PYAHUKOB (KpynHenwni — Sudbury), Takke B cTpaHe
bosibLLVE 3anachl CYNbMUOHOM HMKENEeBOW pyabl. VI3BNEKaeMbIN 113 HEE METaT UCMOSIb3YETCH A1
nepexoda Ha 3eneHyr sHepretuky 1 Ha EVs. Tlo ntoram 2021 roga Vale gobbina 168 ThiC. TOHH HUKene-
BOW pyApl. B pe3ynbTarte pa3paboTky HOBOrQ MECTOPOXAEHNS MPON3BOACTBEHHBIE MOLLIHOCTM AO/KHBI
YBEIMYUTBCS Ha 25 ThiC. TOHH, UW Ha 15%. KaHaga 3aHMMaeT BTOPOE MECTO MO 3anacaM CybMuaHbIX
MeOHO-HVKeNeBbIX pya nocne Adpukn. bonbluas 4acTb MECTOPOXOEHN B CTPAHE [0 C1X MOP He
ocBamBaeTcd. C HaYana TeKYLLEro rofa H1Kkesb nogopoxan Ha 30%, A0CTUIHYB HOBOW PAaBHOBECHOM
LeHbl $25 Thic. 3a TOHHY. B 3701 CBA3M [00bIYa HA HOBBIX MECTOPOMXAEHWSAX CTAHOBUTCS SKOHOMUYECKM
sthdekTmBHOM. CKopee BCEro, B BVKanLLEE BPEMS MPUOPUTETOM [/19 FOPHOA00bLIBAOLLMX KOMMaHWM
CTaHeT MMEHHO NMPOM3BOCTBO HUKENS, CMPOC Ha HEMO aKTMBHO NPebABNAOT aBTONPOM 1 cekTop BU3.
Oxumpaetcs, yto K 2030 rogy CAGR 3T0ro cnpoca coctaBuT NpUMEPHO 8%, 0HAKO TEeKYLLIME MaHbl
KOMMaHWI No J00bI4e HUKENS He NPeAnoaratoT YBENMYeHVs MOLLIHOCTEN, B CBSA3M C YeM, M0 MPOrHoO3Yy
Wood MacKenezie, k 2025 rogy Ha pbiHKe obpa3yeTcs amcbanaHc.

FedEx

Express

PykosoacTso FedEx Corp. (FDX) aHoHCVPOBaI0 Mepbl MOBbILLEHNS PHIHOYHOW CTOMMOCTI KOMMaHNW,
a TaKXXe M3MEHEHMS B COCTaBe COBETA AMPEKTOPOB.

KeapTanbHbI AnBMaeHI KoMnaHum yeeanded Ha 53%, go $1,15 Ha akumio, 4To nogpasymesaet
0OX0AHOCTb 2,3% K LeHe 3aKkpbiTus 13 mioHs. [TporpamMma 00ArocpoYHOro CTUMYMPOBAHNUS MEHEIXK-
MeHTa Ha ocHoBse deHexHbix cpeacts (LTI) Ha 2023-2025 duHaHcoBble rofbl BKOYAET A0MNOIHN-
TESbHbIN NOKa3aTeNb 3MEKTUBHOCTI, NPYBSA3aHHBIN K 00LLEN foxoaHoCT akumoHepos FedEx (TSR)
MO OTHOLLEHMIO K MHOEKCY LUMPOKOr0 PbIHKA, a TaKKe nokKasaTeb 3MeKTUBHOCTU KanuTaslbHbIX
3aTpaT B npoueHTax oT Beipyyku (CapEx/Revenue). LieneBoe cooTHoLLEHNWE MeXAY Kan3aTpaTamu
VI BbIpy4KOM B HOBOW nporpamme LTI noHwxeHo. 3TOT war 0bycnosieH HeobX04MMOCTbH COOTBET-
cTBOBaTb NnaHaM FedEx no kanuTanoenoxeHuam Ha 2023-2025 durHaHcoBble rogbl. KomnaHms
PACCYUTBLIBAET Ha JasIbHENLLIEE CHUXEHME KannTanoeMKoCcTW. B pesyibTaTte nepecMoTpa 310 npo-
rPaMMbl BO3HarpaXeHne pyKoBOACTBA CTAHOBUTCS HaMPSMYH CBSA3aHO C 0BeCneyYeHnem BbICOKOMO
TSR v co3gaHnem goarocpoYHon CTOMMOCTH.

B coctas coBeTa gupekTopos FedEx no gorosopeHHocTn ¢ D.E. Shaw group Bowan gBa HOBbLIX
BbICOKOKBANMNMULMPOBAHHbBIX HE3aBNUCUMbIX AvpekTopa IMK JlenH v [hxum Bera. No3gHee coBamp
MNOMOIHUTCS eLLe OAHMM HE3ABUCKMMbIM AMPEKTOPOM B pamkax cornaweHus ¢ D.E. Shaw group. B
HOBOM COCTaBe MOC/Ie BbIX0Aa Ha MeHCuo ero gencreytoulero yneHa Wvpnv 3nH [xekcoH byaet
14 onpekTopoB, 12 13 KOTOPbIX HE3ABUCUMBIE.

B oeHb BbIxoda 3Tmux HoBocTew akumm FDX Beipocnu Ha 12%, a nocne nybavkaumm 0TYETHOCTU Mpun-
baBuK elle 6%. [locne nprxoga B KOMMAAHMIO HOBOr0 NPe3naeHTa NP1Uop1UTETOM O/19 PYKOBOACTBA
CTano nosbilleHne addekTnBHOCTM BuaHeca. FedEx Ha cerogHs oTcTaeT 0T OCHOBHOIO KOHKYPEHTa
United Parcel Service (UPS) no nokasatento peHTabesibHocTV KanuTana, XoTst CYLLEeCTBEHHO MPeBoc-
XOOWT €€ MO aKTKBaM 1 0bnagaet 00J1ee Pa3BUTON CETbI IOTUCTUKN.
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f HARMACEUTICAL

PHK-tepanua AMVUTTRA (vutrisiran) oT Alnylam Pharmaceuticals (ALNY) nonyuunna gonro-
XAaHHoe ogo0bperHne FDA ona nevyeHns Hacie4CTBEHHOW TPAHCTUPETUHOBOW aMUOUAHOM MOn-
Henponatum (hATTR amyloidosis) y B3pocnbix. 3To pelleHne 0XKWaanoch y4acTHUKaMU PbiHKa,
MOCKOMbKY paHee KoMMaHus onybnkoBasia yCnellHble PesysibTaTbl KJIMHUYECKUX UCMbITAHNM
HELIOS-A. OgHako perynsaTtop OTA0XWUA NPUHATME PELLEHME C anpesis Ha UOHb B CBA3M C HOBbLIMU
YCNOBMAMK NPON3BOACTBA NpPenapaTa.

AMVUTTRA cnocobeH cTaTb cambiM npogaBaembiM npenapatoM Alnylam npotns ATTR amyloidosis.
O>kmaaeTcs, 4To BbIpyYKa OT Hero npesbickT $1 MApa Ha ropusoHTe BAVKANLLUX NATU NET, pac-
LLUVIPMB MPUCYTCTBME KOMMAHUI Ha 3TOM pbiHKE. HOBOE CPeaCcTBO BbIFOAHO OTNMYAETCS OT Npes-
Ha3Ha4yeHHoro aaa sHyTpmBeHHoro npuema ONPATTRO (patisiran): AMVUTTRA npegHa3sHaueH
ONS NOOKOXHbBIX MHBbeKUMK. KpoMe Toro, B 0TAKYMe 0T NpeacTaBIEHHOr0 Ha PbIHKE aHanora,
ero Heobxo4MMo NPUHMMaThb NNLLIL pPa3 B KBapTall, a He pa3 B TPW Heden. HeCMOTPS Ha TO, YTO
AMVUTTRA MoxeT KaHHMbann3nposaTth YacTeb npogax ONPATTRO, 3a cHeT NnpenMyLLECTB HOBOIO
NpoAyKTa peiHOYHbIE BO3MOXHOCTK Alnylam ynyuywartcs. HoBbiv npoayKT KOMAaHUM NO-NPEXHEMY
xoet ogobpeHunst perynatopos EC, bpasunum n AnoHum, 1 nonyyveHne npae Ha npumeHerne B CLLIA
MOBbILLIAET LLAHChI HA MOMOXUTESIbHOE PELLEHME MO 3TOMY BOMPOCY B MNEPEYUCIEHHBIX PEFVOHAX.
[Tocne BbIxoga HOBOCTW 06 0006peH HOBOTO NpoayKTa co cTopoHbl FDA kotmuposki ALNY pas-
BEPHYNCb BBEPX U JEMOHCTPMPOBAIN POCT B TEYEHME C/IEAYIOLLErO TOProBOro AHS, HECMOTPS Ha
KOPPEKLUMIO LUMPOKOTO phiHKa. TekyLlee neTo obellaet ObiTb O0rathiM Ha 0OHOBEHUS NaUnianHa
Alnylam. B cepeauHe roga KoMnaHust HamepeHa onyb6n1KoBaTb pe3ybTaThl TPETben dasbl Kiu-
HUYECKMX UCMbITAHUK NpenapaTta patisiran, a Tak)Ke BTOpPoW (a3bl aHaIOMMYHbIX MCC/1eq0BaHNM
cemdisiran u inclisiran coBmecTHo ¢ Novartis. [loM1Mo 3Toro, nnaHnMpyeTcs NoSBAEHNE UTOMOBbIX
pe3ynbTatoB YacT B nepBon dasbl ncneitaHun ALN-HSD cpean naumeHToB C HEANKOT0J1bHbIM
cTeaTorenaTuUToM. bonbLLOe KOIMYECTBO OXMAAEMbIX MYONMKALMIA MOXET NOAAEPKATL UHTEPEC
MHBECTOPOB K akumam ALNY.

LENNAR

21 MoHS 33 BTOPOW (PUHAHCOBBIM KBAPTAT OTYUTANCS OOMH W3 KpynHenwinx 3actponiuykos CLUIA Lennar
Corporation (LEN). Bripyyka nesenonepa npesbicuia oxumgaHus peibka Ha $270 MiH 1 cocTasmna
$8,36 mnpg, (+30% r/r). CkoppexTrpoBaHHas Npubbiib Ha aKLMI0 TaKXKE NPEB30LLIIA KOHCEHCYC-MPO-
rHo3, gocTurHys $4,69.

Bce oTpacneBbie METPUKM NOBLICKMCE KaK B MOrOA0BOM, TaK M B MOKBAPTA/IbHOM COMOCTABAEHNM. XOTH
POCT NPOAaX OHOCEMEMHbBIX OMOB Ha NEPBMYHOM PbIHKE 3aMedIfeTCs, 00bEM 3aKa30B y Lennar B
OTYETHOM Nepurofe yBennymnca oo 1225, a npogaxu noebicunncs Ha 14,2% ke/kB, 0o 16549. baknor
OOCTUT PEKOPAHbIX 28624, Tak 4TO KOMMNaHMs obecrneyeHa 3aKa3aMum MPakTUYECKM Ha [Ba CleayHo-
LMX KBapTaia. CpeaHss LeHa 3aKa3a 0THOCUTESIbHO NEPBOro KBapTaa TEKYLLEro (D1MHAHCOBOMO rofa
oLy TMo Beipocsa ¢ $457 teic. o $483 Thic.

CoxpaHeHne BLICOKMX LiEH Ha NEPBUYHOE XWSbe NPUHOCUT Lennar 60nbLUYHO Beiroay. Banosas peH-
TabeNIbHOCTb NPOAAXK A0CTUIa PeKopaHbIX 29,5%. KyMynaTuBHas cerMeHTalbHas OnepaLoHHas
peHTabeNbHOCTL NoAHsANach Boile 20% 0e3 yyeTa KOPPEKTUMPOBOK Ha Crnelmduyeckmne yobITKIM, MPUTOM
4TO B CPEAHEM OMepaLyOHHas MapyKa Nno NHOYCTPUK, COrflacHO AaHHbIM Refinitiv, coctaBngeT 13,8%.
[anaeHc MeHeMKMEHTA Ha TEKYLLW KBapTasl NpeanosiaraeT 00beM HOBbIX 3aKa30B B Amana3oHe 16-18
ThIC. NPW YBENYEHWI Npogax A0 1/-18,5 Thic. KoMnaHms nporHo3npyeT Hebo 1bLLIOE NOBLILLEHNE LIEH
Ha CBOM [10Ma, HECMOTPS Ha X TEKYLLIEE CHUKEHWE 1 CKUIKW 15 NOKYMNaTeNen B HEKOTOPbLIX PEruno-
Hax CLLA. [pn 3T0M BasioBast peHTabesIbHOCTb OT CTPOUTENLCTBA OCTAHETCH Ha JA0CTATOYHO BbICOKOM
ypoBHe — 28,5-29,5%. OnepauuoHHas npubbiib 0T hrHaHcosbix yenyr ynageT go $70-75 MaH, yto
00 BACHAETCS MOBbILLEHNEM UMOTEYHBLIX CTABOK M NMOCTENEHHBIM OXJTAXKAEHNEM PbIHKA X0 HEBW-

KNMMOCTIN B LUEJIOM.

OGLLI,I/Ie MPOoaaXW HOBbIX PACCHNTAHHBLIX Ha 04HY CEMbHO 1I0MOB B CLUA YBEJINHYNJINCb, OHAKO MECALIEM
PaHEE MNoKa3aTeslb I'IpVI6J'IVI3VIﬂCFI K MMHMYMaM MNepnoda rnaHaemMmn. TeKyu_u/le CbI/IHaHCOBbIe YCNO-
BMA 1 YPOBEHLb AOCTYMHOCTW XINJ1bA ocnabnser I'IOKyI'IaTEJ‘IbCKI/II;I CMpoC Ha HEro. 3aKa30B 1 3anacoB
Lennar MOXET XBaTUTb [0 KOHLUa TEKYLLIENO Cbl/IHFO,EI,a, HO 3aMELJIEHME MPOoLOax CNOCOBHO CKa3aTbCs
Ha €ee€ Cbl/IHaHCOBbIX PE3YJIbTaTax. CMArymTb HeraTMBHbIE NnocneacrteBnAa MOXXET OTHOCUTESIbHO HU3KWMI
0OBbEM rOTOBOIO K MNPOoOaXe XXNJTbA.
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H Altria

FDA OTKIOHWI0 3a89BKY Ha paspeLleHne npogax o4HOM M3 caMblX MOMYASPHbBIX 3NEKTPOHHbIX
curapet Juul n noTpeboBano n3bsATb 3Ty NPOAYKLUMIO M3 BCex Mara3nHos CLUA.

TeM He MeHee Juul Labs, 34% akuuin KoTopon npuHagnexuT tabadyHomy ruraHty Altria (MO),
kyrnmsLuemy nx 8 2018 rogy 3a $12,8 Mapa, yOanock 0TCPOHUTL UCMONHEHWE 3TUX TPeBoBaHWI
Perynsatopa Ao BeiHeceHns cyaebHoro pewenuns. Ecam xe AnenngumonHbiv ey CLUA no okpyry
Konymbus He BCTAHET HA CTOPOHY NPOM3BOAMTENS 3NEKTPOHHbLIX CUrapeT, 3TO BydeT rpo3nTb
emMy BaHKpOTCTBOM.

Jlnpep Ha pbiHKe 3neKTpoHHbIX curapeT ¢ gonent 80%, Juul npuBnekna BHMMaHune FDA, Tak Kak
ee npoayKums HabupaeT Bce DOJbLLYI NONYISAPHOCTb Y NOAPOCTKOB Barogapsa AmMsanHy, Map-
KETWMHIOBBIM X04aM U UHrpeaneHTaM. Perynatop 3anpeTus BCe 3NEKTPOHHbIE CUrapeThl, B TOM
yCe apoMaTM3MPOBaHHbIE, HECMOTPS BLICOKMI CPOC Ha HMX Y B3POC/bIX, MOTOMY YTO MX OXOTHO
MOKYNaau HECOBEPLUEHHONETHME.

[lo nocnegHWM AaHHBIM HE3ABUCKMOr0 aHanMTMYeckoro areHTcTBa Nielsen, 00N 3N1eKTPOHHbIX
curapet Vuse, koTopble npon3soanT British American Tobacco (BTI), coctaBnsiet 35,1%, a nons
Juul — 33,1%, TpeTbe MecTo Ha 3TOM pbiHKe ¢ gonen nuwb 3,1% 3aHnmaeTt NJOY. llocne 3anpeta

7

Ha Juul MHorne noTpebuTenn, HeCOMHeHHo, neperayT Ha npoaykTel NJOY v apyrmx nponssoau-
Teflen 3NEKTPOHHbBIX CUrapeT, a BpuTaHCKo-aMeprKaHcKu BpeHa Vuse NoYTn HaBepHAKa CTaHeT
beccnopHbIM NMMAEPOM PbIHKA.

Komucens no mexayHapogHon toproene CLUA B npownom rogy corflackiacb C NPeTeH3UAMN
British American Tobacco B oTHoLLEHWI yCTponcTBa Ansg HarpeBaHus Tabaka |QOS ot Philip Morris
International (PM), npusHana akT HapyLleHWs KOMMNaHWen naTeHToB v og40bpuna 3anpeT Ha
MMMopT 3toro npoaykTa B CLUA.

B cBoe Bpems Altria oTnoxunna npon3BoACTBO 3/IEKTPOHHbLIX CUrapeT cobcTBeHHOro bpeHaa MarkTen,
npegnoYmTas coTpyaHUYecTBo B 3ToM cermeHTe ¢ Philip Morris. B peaynbTaTte Altria ctana egnt-
CTBEHHOW KPYMHOW TabayHoM KOMMaHWen, B IMHEWKE KOTOPOW HET 3/IEKTPOHHbIX CUrapeT. 3anpeT
FDA Ha Juul cBOANT Ha HET MHBECTMLMIX KOMMNAHWM B 3TOT NPOAYKT. [10 COCTOSAHMIO Ha KOHEL, nep-
BOro keaprtana Altria cHM3MMa OLeHKY CrpasesnnBoi CTOMMOCTY ceoet no3umumn B Juul oo $1,6
MM,

Ecnn FDA ygactcst gobuTbCcs 0OKOHYaTENbHOro 3anpeTa Ha npogay Juul, British American Tobacco
CMOXET 3HAYMTENIbHO HAPACTUTb MacLTabbl npoasuKeHuns Vuse. 3Ta Mapka cTana npubbiibHON B
CLUA Bo BTOpomM nonyrogmn 2021-ro. KoMnaHms paclunpuna CBOK A0S0 PbiHKa 3a CHET Hanpas-
NEHHbIX Ha NOBbILLUEHWE NOASIbHOCTI NMOKYNATENEN MAPKETMHIOBBIX X040B. Ha cerogHs aHoHCK-
POBaHO MNOBbILLEHME LieH Ha Vuse, bnarogaps 3ToMy nocie yxoJa OCHOBHOMO KOHKYpeHTa British
American Tobacco MOXeT paccymTbiBaTb Ha AOMOJHUTENBHbIN POCT NPUBLIN.
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Bo BpeMA Ce30Ha OTHETOB LesieBble LEHbI MOTYT NU3MEHUTLCA

TekyLwMe pekoMeHaaLMK N0 aKUUSAM, HaXO0ASALLMMCSA B NOJIE 3pPEHUS aHANIMTUKOB HaLLel KOMMNaHUN U NPEASI0XKEHHbIM A5 NOKYNKY

Kanutanusauus,

Jlata nocnegHero

Tekywas

LleneBas

fopu3oHT

Tekywun

PekoMeHpauuns

Ha3Banne koMmanmu Orpacns (GICS) $ MnH aHanu3a ueHa, $ ueHa, $ MHBECTMPOBaHUS noTeHyman

LUV SOUTHWEST AIRLINES CO. AsuannHun 22 372 2022-06-26 36 53 2023-06-26 49% Mokynate
QRVO QORVO INC. [1po13BOACTBO NONYNPOBOAHNKOB 10 377 2022-06-10 98 140 2023-06-10 43% [Nokynatb
LYV LIVE NATION ENTERTAINMENT PassneyeHus] 19 796 2022-05-27 87/ 122 2023-05-27 41% Mokynatb
BAC BANK OF AMERICA CORP. baHKoBCKas aesaTenbHOCTb 260 318 2022-05-13 32 46 2023-05-13 42% [Nokynatb
BMRN BIOMARIN PHARMACEUTICAL INC. [lpon3BoacTBO thapMaLEeBTMYECKOM NPOAYKLMM 16 067 2022-04-08 87/ 99 2023-04-08 14% [NokynaTtb
CRM SALESFORCE INC. [1po13BOACTBO NpOrpaMMHOro obecneyvyeHns 184 990 2022-03-29 186 294 2023-03-29 58% [MokynaTb
MA MASTERCARD INC. Yenyru B cchepe MHAOPMaLMOHHBIX TEXHOIOMN 318 306 2022-01-25 331 410 2023-01-25 24% [Nokynatb
ADBE ADOBE INC [lporpamMMHoe obecneyerrie 183 198 2022-01-11 388 619 2023-01-11 60% [Nokynatb
FDX FEDEX CORPORATION [ py30BbIE aBMANEPEBO3KM 1 NOTUCTMKA 63 043 2021-12-21 243 281 2022-12-21 16% [Nokynatb
PM PHILIP MORRIS INTERNATIONAL [1pon3BOACTBO TabayHbIX 130NN 160 278 2021-10-25 103 120 2022-10-25 16% [Nokynatb
CRWD CROWDSTRIKE HOLDINGS INC [1porn3BOACTBO NpOrpaMMHOro obecneveHns 39 480 2021-12-02 185 276 2022-12-02 49% [NokynaTtb
GPS GAP INC Creunann3vpoBaHHas poO3HNYHas TOProBs 3 481 2022-02-22 9 14 2023-02-22 48% [Nokynatb
NFLX NETFLIX INC PasBneyeHns 84 790 2022-04-20 191 300 2023-04-20 57% [NokynaTtb
TSM TAIWAN SEMICONDUCTOR MAN. [1po13BOACTBO NONYNPOBOAHNKOB 424 338 2022-01-14 86 149 2023-01-14 13% [MokynaTb
VTRS VIATRIS INC [1pon3BoACTBO (hapMaLeBTUYECKOM NPOAYKLMM 13 287 2021-08-09 11 18 2022-08-09 64% [Nokynatb
GLW CORNING INC JINeKTpoHHOEe 000pya0BaHNE, NPUBOPLI 1 KOMMOHEHTI 27670 2022-01-27 33 46 2023-01-27 42% [Nokynatb
RUN SUNRUN INC [1pon3B0OACTBO 31eKTPO0BOPYA0BAHMS 5299 2022-02-18 25 50 2023-02-18 98% [MokynaTb
SPLK SPLUNK INC Yenyru B chepe MH(OPMALMOHHBIX TEXHOIOT MM 15 746 2021-12-18 98 193 2022-12-18 97% [NokynaTb
DIS THE WALT DISNEY COMPANY PassneyeHus 178 104 2022-05-31 98 144 2023-05-31 47% [Mokynatb
ALy ALNYLAMPRARMACEUTICALS (DapMaLEBTUYECKas! MPOYKLAS 17 820 2022-05-05 148 200 2023-05-05 36% Mokynars
STZ CONSTELLATION BRANDS INC Ob6opyaoBaHue 1 ToBapbl 415 0TAbIXa 45158 2021-10-08 246 292 2022-10-08 19% [Nokynatb
PTON PELOTON INTERACTIVE INC ObopynoBaHve 1 ToBapbl AN 0TAbIXa 3714 2022-05-31 11 18 2023-05-31 59% [Mokynatb
TTWO TAKE-TWO INTERACTIVE SOFT. PassnedyeHus 21644 2021-11-05 134 220 2022-11-05 65% [okynatb
FL FOOT LOCKER INC Cneunani3anpoBaHHas po3HNYHas TOProBs 2 793 2022-01-11 30 60 2023-01-11 103% [Nokynatb
CHGG CHEGG INC /IHTepHeT-cepBuCHI 2 441 2021-11-03 19 55 2022-11-03 184% [Mokynatb
LDOS LEIDOS HOLDINGS INC [TpodheccmnoHasnbHble yCnyrm 13 881 2021-11-02 102 115 2022-11-02 13% [Nokynatb
DISH DISH NETWORK CORPORATION CpenctBa MaccoBow MHopMaLmm 9990 2022-05-31 19 40 2023-05-31 112% [Nokynatb
SNAP SNAP INC /IHTepHeT-cepBuUCHI 24 054 2022-05-31 15 30 2023-05-31 104% [Nokynatb
FTCH FARFETCH LTD /IHTEPHET- 1 NpsSiMast PO3HMYHAS TOProBas 3596 2022-05-31 9 13 2023-05-31 33% [NokynaTtb
QCoM QUALCOMM INC [pon3BOACTBO NOMYNPOBOAHMKOB 140 112 2022-02-03 125 231 2023-02-03 85% [Nokynatb
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Southwest Airlines Co. YneTHas npubbinb

BoccTaHoBeHMe BHYTpeHHUX aBnanepeBo3ok B CLUA n KoHKypeHTHOEe NpenMyLLLECTBO KOMMaHUW
KaK /I0yKocTepa MOXET criocobctsoBaTh pocty kKotuposok LUV go $53

Trkep

LleHa akupn
Ha MOMEHT aHa/I13a

LleneBast LeHa akLmm

TeKyLLUMM NOTEHLMAN pocTa

Southwests

Southwest Airlines Co. (LUV) ocyLuecTensieT pery-
napHble naccaxunpcekme nepesosku B CLUA. Tlo cocTo-
AHM0 Ha 31 mapTa 2022 roga dnoT Southwest
Airlines HacunTeiBan 722 camoneta Boeing (npew-
MyLLiecTBEHHO Mogenn 737-700), ona obcnyxmsana
121 NYHKT Ha3HAYeHUSA KaK BHYTPW CTPaHbl, TaK U
3a rpaHnLen. SA — 310 0IMH M3 KPYMHEWULLVX aBMla-
NEPEBO34YMKOB M3 KPYMHEMLLIMX MO KannTaamsaumm.
CornacHo gaHHbIM bopo TPaHCMOPTHOM CTaTUCTUKM
CLUA, no ntoram 2019 roga Ha KOMNaHWQ NPUXoau-
N0Cb 0K0J10 1/% OOMALLHEro pbiHKA aBManepeBo30K.

PaKTopbl NHBECTULMOHHON NPUBEKATENBLHOCTU:

o 0O6was cutyaums B akoHoMuke. CornacHo gaH-
HbIM MNUYNTraHCKOro YHMBEPCUTETA, NHOEKC
NOTPEOUTENIbCKMX HACTPOEHWI NOYTK OOCTUT
MUHMMaTbHOM0 3HAYEHUSA HAYMHAs C MOCTKPU-
3ncHoro neproga 2008 roga. B 3Tmx ycnoBusx
noykocTep 0yaeT MMeTb NPenMyLLECTBO Nepeq
KOHKYPEHTaAMM, KOTOpble paboTatoT no boJsiee
BbICOKWM TapudaM. KpoMe Toro, KoMnaHus
XeOXKNUPYET TOMANBHBIE PUCKK, YTO NO3BONAET
CMATYUTb TEKYLLNN LIEHOBOM 3DdEKT B Nepuof,
BbICOKOW BOJIATUIBHOCTY CTOMMOCTM FOPHYErO.

o 0O6wasn cutyaymsa B oTpacnun. HecmoTtps Ha Mea-
NEHHOE BOCCTaHOBEHME MEXYHAPOOHbBIX aBU-
anepeB0O30K, PervoHaNbHbIM CEFMEHT MNOYTH
BEPHYJICS K OOKPU3NCHBLIM ypoBHAM. CornacHo
[AHHbIM Npecc-penn3a [lenaptaMeHTa TpaHcnopTa
CLLA, B Mae TeKyLLIero rofa aMeprKaHcK/MI aBra-

NNHNAMM BOCMNOJ1b30BaI0Ck 0KOJ10 6/ MJTH Yeso-
BEK MO CPABHEHWIO C /,5 MJTH B TOM XX€E MecsLe
2020-ro. 3T0 COOTBETCTBYET BOCCTAHOBIEHMIO
Ha 95% oTHocuTensHo Mas 2019-ro. ASM (4mncno
OOCTYMHbIX MECT Ha YNC/I0 NPOUOEHHbBIX KMTOMe-
TPOB) 3a NePBLIN KBapTa yBennyunocs B 1,5 pasa
K ToMy xe nepuony 2021-ro n octaetcs nnLlb Ha
9% HuXKe, 4eM B sHBape-mapTe 2019-ro. 3anon-
HeHHocTb MecT (Load Factor) nocturna 77% (-4 n.n.
K noKasarento 3a nepsbi kBapTan 2019-ro).

 [porHos achpekTnBHOCTU. COOCTBEHHbBIM MPOrHO3
nns Load Factor Ha 2022 roa: 85%. [pnbbinb
OPVEHTNPOBOYHO COCTaBMT 2/3 0T nokasaTens
2019-ro.

« CpaBHeHMe C KOHKYpeHTaMW.

- OntuManbHbi 06bem gonra (D/E: 1,18x) no3eo-
NNT Nerye nepexknTe nepuopg yxxectoveHms OKIT,
a CYLLIECTBEHHbIV 3anac AeHexHbIX cpeacTs (42%
6anaHca) 0becneynBaeT BbICOKYIO SIMKBUOHOCTb
1 KpeamTocnocobHOCTb KOMMAaHUN Ha JOHE KOH-
KYDEHTOB.

- [lo naHAeEMMUM KOMNaHWS XapaKTepn30Baiachk J1y4-
LLIEV BASIOBOW PEHTADENBbHOCTHI0 B CEKTOPE.

- [lokazatens Load Factor y Southwest Airlines 3a
nocnegHne 12 mMecsueB BOCCTaHOBMCS DbICTPeEE,
4eM Yy OPYruX Tpex KPYMHEMLNX KOMOaHNM
OTpPac/u.

Haw tapreT no 6ymare LUV — $53, pekomeHpauus —

«MOKynaTb».

BaguMm Mepkynos,
OVNPEKTOP aHAJIMTUYECKOro AenapTaMeHTa

VK «®pnaom OGuHaHC»
[ )

LUV (1,8%) 41%) @ (16,3%) @ (171%) @ (36,0%)
S&P 500 (0,2%) @ (0,8%)  (3,6%) @ (16,7%)  (115%
Russell 2000 0,0% 24%  (47%  (191%) (26,4%)
DJ Industrial . . 9 0 0
Average 0,0% 0,6%) @ (25% (124%) (10,2%)
NASDAQ

Composite 0,6%) @ (04%  (27%  (217%) @ (22,5%)
Index
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NHBecTULMOHHAA naen

Southwests

®uHaHcoBble nokasartenu, $ MnH

Bbipyuka 22 428 9048 15790 22 575 26 615 27990 29 365 30836
OcHoBHble pacxoabl 19 471 14 080 17 071 20 698 23 666 24705 25739 26 906
Banosas npubbinb 2 957 -5032 -1281 1877 2949 3285 3627 3930
SG&A 0 0 0 0 0 0 0 0
EBITDA 4224 -3458 37 3169 4167 4499 4834 5131
AMopTu3auus 1219 1255 1272 1291 1218 1214 1208 1201
EBIT 3005 -4 713 -1235 1877 2949 3285 3627 3930
MpoueHTHbIE BbinaTsl (foxoas!) 28 317 454 390 393 392 391 389
EBT 2 957 -4 256 1325 1233 2 257 2579 2906 3194
Hanoru 657 1182 348 312 572 654 737 810
Yucras npnbbinb 2 300 -3074 977 920 1685 1925 2170 2 385
Dilluted EPS $4,27 $-5,44 $1,60 $1,54 $2,84 $3,25 $3,68 $4,06
DPS $0,69 $0,33 $- $- $- $- $ $

AHanu3 ko3 uumeHTOB 2021A | 2022E | 2023E | 2024E 2026E
ROE 10% 8% 14% 14% 14% 13%
ROA 3% 2% 4% 5% 5% 5%
ROCE -4% 6% 10% 10% 11% 11%
Bbipyuka/AKTVBbI 0,41x 0,59x = 066x  066x  0,65x  0,65x
Koad. nokpbITns npoueHtoB | -2,64x | 4,68x 7,35x 8,18x 9,03x 9,79x

Map)kxuHanbHoCTb, B %

Banosas Mapxa

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

13%

-56%

-8%

8%

11% 12%

12% 13%

Mapxxa no EBITDA

19%

-38%

0%

14%

16% 16%

16% 17%

Map>ka no YncTom NprbbIan

10%

-34%

6%

4%

6% 7%

7% 8%
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OnunoHHasa npes
BULL CALL SPREAD ON KWEB

IHBECTULIMOHHBIN TE3MC

[lapaMeTpbl coenku NHBECTULMOHHBIN

y y . y . . 0630p N2249
3anyLleHHbI 1 ynpaensemblt Krane Funds Advisors 6upxxesor hoHg, KraneShares CSI China Internet ETF nHBecTupyeT B akLmm KUTaNCKNX [popaxka Bull Call Spread on KWEB 30 mpHﬂ 2022
KOMNaHWI, NPeNMYLLIECTBEHHO SBASIOLLMXCS NpoBangepamMm nHdopmaunn B nHtepHete. ETF otcnexuaeT nHaekc CSI Overseas China c ) Www.ffin.ru
MCMOMb30BaHNEM METOA PENpPe3eHTaTUBHOM BIOOPKM. PoCT J0X040B HACEIEHNS M BbICOKAs 3aHATOCTb 00YCN0BAT paclunpeHe KUTalcKoro Crpavkn  Long CALL 34; Short CALL 37 —

NoTpebnTeNbCKOro CerMenHTa, rae nuanpytowme no3nunn yaepxmeatoT JD.com n Alibaba. MeHee KpynHble KoMAaHUK, Takme Kak VipShop v

a ) [lokynka +KWEB"CBI34
a0zun, TaKXXe cTaHyT beHeduymapamm aToro TpeHaa. CTonTt oTMETWTb, YTo BRacTu [ogHebecHo NoCTeNeHHO 0caabnsaoT perympoBaHme
B MT-cermMeHTe, YTO NO3UTMUBHO OTPaXaeTCst Ha OU3HEC-NPOLIECCAX 0TPACEBLIX KOMMNaHWI 1 CNoCcOBCTBYET POCTY MX KanuTanusauuun. Kpome Mpogaxa +KWEB"CBI37
T0r0, B KTae 0HO 13 caMbiX HU3KMX 3HAYEHWIN MHDASLMN U COXPAHAETCH BO3MOXXHOCTb AJ1 AaNbHENLIEro NMOHUMXEHNS CTaBKK, 4To OyaeT
0Ka3blBaTb CTUMYIMPYIOLLEE BAVSHME HA (DOHOBbIN PhIHOK. [ara akcnvpaumm 18 Hosibpst 2022 T.

Map>xuHanbHoe obceneverve  $300,00

[narpamma npubbineit n ybbITKOB MO cTpaTerum MakcvmanbHas nprbbinb $1775

MaKcuManbHbIN YObITOK $122,5

$200,00 Oxnpoaemasn npubbinb 59%
$150,00

+100,00 $177.50 Toyka 6e3ybbITO4HOCTY $35,23
$50,00

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

Ecnu ueHa 6a30Boro akTu1Ba Ha faTy 3Kcnmpa-
LMY BYOET BbILLE CTpalKa KYMJIEHHOro onuy-
OHa KOJ1/1, MHBECTOP MOJTYYUT MaKCUMAlbHYHO
npubbine $177,5. Ecnmn ueHa 6a3osoro akTuea
okaxeTcst B gnanasoHe $35,23-37, npubbiib
Tuikep o S - Tt o [peyeckue napameTpei Oxkugaemas Peanv3oBaHHas BONATULHOCTb 6y,ﬂ,8T BaPbMPOBATbLCA, MNP 3TOM HGOGXO,EI,I/IMO
o000 | L e ot | S| o e Bona- Npo4aTb 3KBMBAIEHTHOE KOJIMYECTBO JI0TOB
iCEd TUISHOCTE (100 axkumi) KWEB onst 3akpbITis no3uumm
B MOMEHT 3Kcnupaunn. Ecnn ueHa 6a3oBoro
aKT1Ba ByOET HVDKE LigHbI KYNIEHHOr0 OMLMOHA
KOJJ1, MHBECTOP MOHECET MaKCKMaslbHbIA YOBITOK
B pasmepe $122,5. Coenka xapakrepusyetcs
BbICOKMM YPOBHEM pucKa. [1pn HebnaronpusT-
KWEB $122.50 6580% | 6557% | 8337% | 7239% HOM Pas3BUTUN CODBITUI MHBECTOP MOXXET MOTe-
PATb BIOXKEHHbBIE B Nno3vumio cpeactaa ($120),
Mpogasats | CALL$37 | 1812022 3500 0,465 0,033 0,079 0,018 57,82% MOSTOMY PEKOMEHYEM BbAENUTH MOZ, ee CO30a-
HWE He Bonee 3% COBOKYMHOro NopTdens.

$(122,50)

Mokynate | CALL$34 = 18.11.2022 4,725 0,561 0,032 0,082 -0,018 58,99%
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HoBocTu KOMNaHMK, akLMM KOTOPbIX eLle He obpallatoTcs Ha bupikax

rALCON X

[lnatdhopma komnaHum 13 CaH-OpaHLMCKO NO3BONSET XPaHUTb KPUNTOAKTMBEI, @ TAKXKe YNPaBaaTh
umu. B uncne knmeHToB FalconX KpynHble opraHm3aLm — MHCTUTYLMOHAIbHBIE MHBECTOPbI, TAKKE
kak Accel, Blocktower, Lightspeed, GIC, Altimeter, Harmony. 3a BoceMb payHA0B (hVMHAHCMPOBAHNS
FalconX, ocHoBaHHas B Mae 2018 roga, cMorna npusneds noyuty $500 mMaH, 0oBeas KanuTtanmsa-
umo 0o $8 mnpga. MocnepHnin payHg cepun D npurec komnadum $150 MaH. OCHOBHbIE MHBECTOPI
FalconX: Tiger Global Management, Sapphire Ventures, Accomplice, B Capital.

SP-Cc >

[lepBas 1 ogHa M3 HamMbonee yCneLllHbIX YaCTHbIX KOMMNaHUK, paboTarLLMX B KOCMUYECKOW OT-
pacnu, Obina ocHoBaHa B 2002 roagy VinoHom MackoM. SpaceX 3aHMMaeTcs pa3paboTKom 1 Npo-
M3BOACTBOM MHOrOPa30BbIX PAKET, OpraHM3alyen KOCMUYECKOro Typr3Ma, a TakxKe peannsyer
nporpaMMy 3anycka cnyTHukoB Starlink gna Toro, 4Tobbl gaXke B caMblX OTAANEHHbIX YrOAKax
NAaHeThl y Ntoaen Bbln 4OCTYN K BbICOKOCKOPOCTHOMY MHTEpPHETY. KpoMe Toro, 3T1 yCTPOMCTBA
OTKPbIBAKOT D0/IbLUNE BO3MOXHOCTW A1 MPOBEAEHMS PA3/IMYHBLIX BUA0B UCCNEQ0BAHNN U3 KOC-
Moca. MocnegHuit payH huHaHcuposaHusa (coctoancd 14 niona 2022 roga) npyHec ctaptany
$1,68 mnpga. OcHosHble nHsecTopsl SpaceX: Threshold, Founders Fund, Google, Baillie Gifford. 3a
53 payHga hurHaHCcMpoBaHUa KoMnaHuel beiio npuenedeHo $9,5 mapa.

FINTEUM

[lnatopma Finteum FX Swaps nosbillaeT 3adekTMBHOCTL BaHKOBCKMX OnepaLyi, 0TKPbIBas Kpe-
OVTHBIM OpraHM3aLmMaM O0CTyN K BHYTPUAHEBHBIM BafIlOTHLIM CBOMAaM U CAEfKaM peno. 3T BO3-
MOXHOCTW NOSBMINCE B BAHKOBCKOWM CUCTEME HEJaBHO 1 MOMOrakT (PMHAHCOBLIM KOMMAHNAM ONTW-
MM3MPOBAThb JIMKBUAHOCTb. PaHEE CaMbiMI «KOPOTKMMM» CAESTKaMK Dbl OQHOOHEBHbIE BASIOTHBIE
CBOMbI. XOT4 nnatopma Finteum HavyHET NONHOUEHHY paboTy nub B 2023 rogy, yxxe 14 kopno-
pauun, Bkntodas NatWest, BNY Mellon, Barclays w1 Citi, Hayanu ncnonb3oate npobHyto Bepcuto. C
MoMeHTa ocHoBaHusa B 2018-m ctapTtan npuenek 410 Twic. (pyHTOB cTepaunHros oT Rockmount Seed
Investments Limited n gpyrux nHsectopos. OcHoBHbIe NapTHePsl Finteum: R3 (kopnopatuBHas
bnokyenH-komnanus), Fnality, Baringa Partners (koHcantuHrosas covpma) 1 Industria.

wonder

[lpepocTaBnsOLWNA YCIYT 4OCTaBKK eabl ctaptan Wonder coTpyaH1yYaeT ¢ nonynsapHeiMu Led-no-
BapaMu, YTOObI CO30aTb 3KCK/THO3MBHOE MEHIO 1 Pa3HO0OPa3MTh ACCOPTUMEHT B CBOUX «MODUITbHbIX
pecTtopaHax». [10n1b30BaTeN NPUIOKEHMS MOTYT 3aKa3aTb Jitoboe 61040, KOTopoe OyAeT nNpuro-
TOBJIEHO W [OCTaBMEHO Ha YKa3aHHbIN agpec. Wonder paboTtaeT B 22 ropogax Hbto-[xxepcu 1 ob-
cnyxuBaeT bosiee 130 Thic. gomMoxo3amncTs. C MOMeHTa ocHoBaHNS B 2018-M KoMNaHWs NpuBexa
$850 mH, Brodas $350 MAH B nocnegHeM payHae rvHaHCMpPoBaHWs cepun B, yBen4mBe cBoto
oueHky 00 $3,5 Mapa. MonyyeHHble CpeacTBa MEHEIKMEHT MiaHUPYET NOTPaTUTL Ha pacLuMpeHmne
bu3Heca. KoMnaHus TakKe cTpemMuTcst 4o0aBnTh B CBOK CEThb U1 ApYyrue npeanpusaTus (Hanpumep,
3aHVMAalOLLIMECS NMPOWU3BOACTBOM rOTOBbLIX MPOAYKTOB NTaHKs). OcHoBHbIe nHBecTopsbl Wonder: Bain
Capital Ventures, Accel, GV, General Catalyst.
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IPO Mattress Firm Group
300pOBbIN COH B KaXXAblX 10M

/ aHBaps 3asBKY Ha IPO nogana komnaHusa Mattress Firm Group, KoTopas ynpaensieT KpynHou
CeTb0 Mara3nmHOB MO Npoga)ke MaTpacos. AHaeppanTepaMu pasmelleHms BoicTynaT Goldman Sachs,
Barclays, Jefferies, UBS Investment Bank, Guggenheim Securities, Piper Sandler, Truist Securities

YeM nHtepecHa komnaHua?

1. 0 koMnaHuw. Mocne ocHoBaHKs B 1986 rogy Mattress Firm Group
pacLuMpuna ceTb Po3HMYHbIX MarasnHos B CLUA no 2353 (nan-
Hble Mo cocToAHMIo Ha 28 ceHTabpa 2021 roga), a TakKe 3any-
cTuna umdposble nnathopmbl Mattresskirm.com n Sleep.com.
CraB 4actHou B 2016-M, KOMNAHWSA CTOSIKHYIACb C PAAOM Tpy.a-
HOCTEW, BKJIKOYas (DUHAHCOBLIV CKaHdas1, NOCE Yero rofoMm nosga-
Hee Oblna BbIHYX/AEHA NoAaTh Ha OAHKPOTCTBO. ITW C/IOXKHOCTM
NoaToNKHY M Mattress Firm K 3anycky 3apaHee noaroToBIEHHOW
PECTPYKTYPM3aLMN, MO UTOraM KOTOPOM YMC/I0 PO3HUYHBIX TOYEK
npogax Obl10 ONTMMU3UPOBAHO.

2. MoTeHumanbHbIN pbiHOK. CornacHo [daHHbIM nopTana psmarket-
research, B 2020 romy pbeiHOK MaTpacoB B CLUA coctaBnsan
$16,7 mnpp ¢ noteHumanom poctoM ao $26,7 mnpga. Mo oxupaHmsam
skcnepto., B 2020-2030-M cermeHT OyaeT paclumpsatsest Ha 4,8%
B rof. 1o pacyetam Statista, coBoKynHas Beipy4Ka cektopa B 2022
rogy coctasuT $12,28 mnpg, a k 2026-My MOXET YBENMYUTLCS [0
$13,63 Mnpp. OcHoBHbIe KoHKYpeHTsl Mattress Firm — Casper, Purple,
USMattress.com, Sleep Number, Takxke MebefibHble MarasyHbi.

3. ®uHaHcoBble nokasatenu. 1o ntoram 2021 dmckansHoro roga
(®r) Temnbl paclumnpexns busHeca yekopunncs o 35% npotus 10%
B 2020-M, ogHako B nepeoM KBapTane 2022 O 3amegnmnmce Ao
22%. EBIT-mMapxa Bblpocna ¢ 5% B 2020 O po 9% B 2021-M n 14%
B nepBoM kBapTane 2022 ®I. Ha KoHew, NocneaHero 0T4eTHOro
nepuoga y KomnaHum Ha 6anadce oo $173,2 MAH geHexHbIX
cpeacts v $1,197 mnppa gonra (34% Bcex akT1BOB).

0630p nepeg IPO

IMUTEHT: Mattress Firm Group
Tvkep: MFRM
bupxa: NYSE
[NmanasoH Ha IPO: $-
0O6beM K pasMeLLIEHNIO: $100 mnH
AHpeppanTepbi: Goldman Sachs,

Barclays, Jefferies, UBS

Investment Bank, Guggenheim

Securities, Piper Sandler,

Truist Securities

MATTRESSFIRM
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3aMeCcTUTeNb AMPEKTOPA
aHaIMTUYECKOro AenapTaMeHTa
MK «®pugom @uHaHe»

Poccnmncknm pbiHOK
B o)kupaHun npuToKa aeHer

[lo ucTeyeHM cpoka OencTBUS «40POrnx» Aern03nTOB MOXKET aKTUBU3MPOBATLCA MOKYMNKa akL M

NHBECTULMOHHBIN

0630p N°249
Poccnmckmnin oHO0BbIV PbIHOK MPOA0/IXKAET C/1ab0MN0oNOXKUTENBHY O KOHLY CPOKM OeNCTBMSA DAHKOBCKMX AEMN03UTOB, OTKPLITHIX MOM, BbICO- 30 nions 2022
anHamuky. MHpekc MockoBckom Bupxin ocTaeTcd BOIM31M BEPXHEN KYH CTaBKY. 3TO CNOCOBCTBYET MPUTOKY HOBbIX AEHEr Ha DOH/10BHbIN www.ffin.ru

rpaHuMLbl 6OKOBOro KOpWaopa, B KOTOPOM OH Hax04MTCs C anpens.

PbIHOK.

KntoyeBble MHAWUKATOPbI NO PbIHKY

MHpekc PTC Ha doHe ykpennieHns pybns nogHAACs BhllLE MCUXo- Napa USD/RUB onycTtunack k MMHMMYyMy 3a ceMb NeT. B nocnegHve 3HaueHMe Ha WaMeHeHMe,
normyecku 3Ha4mmMom otMeTkn 1400 nyHKTOB, 1 3TO MakcUMyM ¢ 21 [HW YKPENAeHne pybns NpruocTaHoBMAOCh, HO 0BYCNOBMBLLME 3TY AxTus 13.0622  2706.22 %
espasis. Mapa USD/RUB onyctunacs go MnHmnMansHoro ¢ 2015 roga OVMHAMKKY (haKTopbl MPOACKAOT BO3AENCTBOBATL HA KOTUPOBKM. MOEX > 284 > 417 - a9,
YPOBHS 53. VIHBECTOPbI, a TaK)Ke CYyObEKTbl BHELLIHETOProBOW AEATENIBHOCTYM MO | .
OxviBneHne HaMeTMNOCh Ha PHIHKE NEPBMYHONO PasMeLLieHMst 00- Mepe BO3MOXXHOCTW MNEPEXOAAT Ha anbTepHaTUBHbIE BanoThl. C des- PIC 1270 1428 12447
raumm. lMognmcaHa KHMra 3as9B0K Ha DOHAbI CEPBMCA KMKLLIEPUHTA pans cpefHUi AHEBHOI 0BOpPOT t0aHst B nape ¢ py6aem Ha Mocbrpixe 3on10T0 1813 1828 0,83%
Whoosh. lpnem yxe B npolecce cocTaBneHNs 310l KHUMM 00bem Boipoc B 20 pas. Takke Ha 0TeYECTBEHHOW NIOLLA[KEe 3aMyCKaTCs Brent 12489 114,23 -8,54%
pasMeLLeHVs BbIpoc A0 3,5 Mapa pyb. [oToBATCS NpeaoXKuTe CBOU TOPry BantoTaMn Opyrnx cTpaH. EUR/RUB 59,99 55,94 -6,75%
nonroeble bymaru EABP, benyra rpynn, Cnbyp, M.engeo, MTC. lpu | | :
3TOM B OTAESbHbIX C/Ty4asx CTaBKa Pa3MELLEHNS NMPEBLILLAET Kit0Ye- USD/RUB 26,68 03,27 6,02%
Byt Ha 300 6.n., a 06 0O6BEM MAAHUPYEMBIX 3MUCCUN NEPEBANI EUR/USD 1,0411 1,06 1,74%

3a 25 mnpg pyo.

Cnpoc Ha 40NroBble MHCTPYMEHThl Ha JOHE OCTARLLIMXCS BbICOKMM
MHDAAUNN 1N MHDASUNOHHBIX 0XXNOAHWM — 3TO MO3UTUBHBbIN CUTHAN.
OTTOK cpeacTs 13 06NUraloHHbIX (POHO0B MOXET CMEHUTLCSA MpPU-
TOKOM. Benep 3a obnunraumsiMm, B KOTOPbIE MHBECTUPYIOT NPEVMYLLIE-
CTBEHHO MHCTUTYLMOHAbHbIE MHBECTOPbI, PE3KO MOXET YCUINTHLCH
MHTEPEC K aKLMSM CO CTOPOHbI YaCTHbIX MHBECTOPOB. [ToaxoaaT K

UHpekc Mocbupxun gHeBHOM

4400
-4200
-4000

3800
O>xupaem 3600
3400

-3200
-3000

[lporHosmpyem npoagxeHne nHaekca Mockosckon bupxin k otMetke 2600 nyHKTOB. JIngepamm pocTa, BEPOATHEE BCEro, OyayT akuum Tene- 800
KOMOB, NOTPEONTENBLCKOrO CEKTOPA, baHKoB, T-kKoMnaHmit. Bo3MoXeH 0TCKOK B ByMarax ropHoa00bIBatoLLLEN MPOMBILLIIEHHOCTY 1 YEPHOW w
MeTannypruu. Beicoka BeposTHOCTb Koppekuun B Bymarax aesenonepos. OpueHTtrp ang napsl USD/RUB: amranason 50-55. 2200

-2000
ntoH 2019 map 2020 map 2021 Map 2022

Hawa cTparerus

Kak u PaHEE, COBETYEM MOKa BO3AEPIHKMNBATLCA OT MNMONCKa AO0JSITOCPOYHbBLIX TOHEK BXOA. Takxke PEKOMEHOYEM OIPaHNYNTBECA OnepaunamMn C
6yMaraM|/| MEPBOro-BTOPOIro 3WESIOHA N HE YOEPXKMBATL AJIMHHBIE NMO3MLINN bonee ABYX HELEb. EcTb cMbiCh OTbIrPbIBATb HOBOCTW, OXWOdHNA,
TEXHNYECKNE dJaKTOpr N CUJIbHbIE OBVXEHNA HA PbIHKE.

VIHoekc MocKoBCKOM BpXXin He BbILLEN 13 BOKO-
BOMO KOPWI0pa, B KOTOPOM HaxoamMTCs C KOHLA
anpens. MHgexkc PTC nogHancsa Ha MakcMMym
¢ 21 dheBpang Ha thoHe yKpenneHus pyons.
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Poccnmncknm pbiHOK

HoBocTu pbiHKOB 1 KOMNaHui

NHBECTULMOHHBIN

caMoieT aop Nt

www.ffin.ru

'pynna CaMoneT npeacTaBmia OCHOBHbIE MOKA3aTENM YNPaBAEHYECKOM OTHETHOCTI 3a AHBaPb-Mal.

06beM npogax aesenonepa Boipoc noyvt Ha 90%, 0o 64,5 mnpa pyd. Beipyyka noeeicunack Ha 97%, 0o /72,4 mnpa
py6. [pogaXky BTOPMYHOW HEOBVXMMOCTM Ha MapKeTnnence coctaeunm 35 mnpg py6. CkoppekTrpoBaHHas EBITDA
nocturna 18,4 mnppa py6. Ymctas npubbinb okasanack paBHa 9,1 mapa pyb. CpeaHss LeHa 3a KBaapaTHbI METP
HEeABUXMMOCTI yYBennymnace Ha 12% r/r, 0o 167 twic. [lJong nnoteyHblx caenok coctasuna /1%.

MATHUTOIOPCKUN
METAZITYPITMYECKUN
K KOMBUHAT

MMK coobuimn o nageHnn 3arpyskmn MolHocTen. [1o cnosaM pyKoBOOMTENS 1 OCHOBHOIO Biaaesibla rpynnbl Buk-
TOpa PallHMKOBa, NPOM3BOACTBEHHBIE MOLLIHOCTY BXOASLLMX B HEE NPEANPUATAIN 3arpyKeHbl BCEr0 Ha 55%, a pex-
TabenbHOCTb CoKpaTunach A0 4%. CToNb HU3KKIA ee YPOBEHb CTABMT MOM, Yrpo3y peann3aumi NHBECTULIMOHHOM
NPOrpamMMmel, KOTOpPas, Mo C0BaM r1aBbl KOMMaHWK, LienecoodbpasHa Npu ypoBHE PEHTAOENBEHOCTY Bhille 15%.

(¥ CBEP BAHK

CbepbaHk 0xx1aaeT pocTa 00bEMOB NOTPEBKPEANTOBAHMS. PYKOBOACTBO PACCHNTLIBAET, YTO 0ObEM BblAAHHbLIX MOTPE-
BUTENBCKMX KPEAMTOB B MtoHE YBENNYMTCS Ha 95% M/M 1 gocTurHeT 130 mnppa pyb. Oxu1BAEHMIO pbiHKa CNOCOOCTBYET
CHUXKEHME KIIOYEBOW CTABKW 11 BOCCTAHOBJIEHME NOTPEBUTENBCKOM aKTMBHOCTU. KpoMe Toro, BBEAEHNE KOMUCCUM 34
NepeBoadbl Ha KapThl Apyrux baHKoB ByaeT cnocobCcTBOBATL MOBLILLEHMK) KOMUCCUOHHBLIX 00X040B Coepa.
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Axkuus 3HayeHue Ha 13.06.2022 3HayeHue Ha 27.06.2022 U3meHeHune, %
JINeKTpo3HepreTMYECKMIN CEKTOP
NnTep PAO 3,1665 3,8 20,01%
Pycrmnopo 0,/774 0,8099 4,18%
OlK-2 0,6468 0,6731 4,07%
HOHmnpo 1,516 1452 -4,22%
TIK-1 0,00915 0,009574 4,63%
JHen 0,5304 0,506 -4,60%
MocaHepro 2,0525 2,117 3,14%
®CK E3C 0,08624 0,0936 8,53%
Poccetn, ao 0,5869 0,6192 5,50%
MoTpebutenbckuii cekTop
MarnuT 4174 4360 4,46%
X5 818 967,5 18,28%
JleHTa 668 /05 5,54%
Hetckmn myp 65,16 70,34 7,95%
M.Bnaeo 182.,8 2009 9,90%
OZON, agp 779,5 913 1713%
Fix Price 297 292.,5 -1,52%
TenekOMMYHWKaLMOHHBIN CEKTOP
MTC 273 276,2 1,17%
PocTenekom, ao 5787 64,03 10,64%
Poctenekom, an 58,5 62 5,98%
TpaHcnopTHbIV CeKTop

Aspodnot 26,18 279 6,57%
HMTTT 557 5435 -2,42%
NBMIT 32,26 31,55 -2,20%
GLTR, rop 320,9 319,8 -0,34%
CoskaomdnoT 36,39 4317 18,63%

Akuus 3HaueHue Ha 13.06.2022 3HayeHune Ha 27.06.2022 U3meHeHune, %
MeTtannypruyeckui n ropHog006bIBatOLLMIA CEKTOP
CeBepcTtans /15,6 832,6 16,35%
H/IMK 128,62 136 5,74%
MMK 30,7 33,5 9,12%
MK HopHukenb 19150 18586 -2,95%
Pacnapackas 2712 301,45 11,15%
Anpoca 66,3 74,72 12,70%
Montoc 10138 9220 -9,06%
Meuen, ao 118,23 119,57 1,13%
Meyen, an 149,5 146,/ -1,87%
OK PYCAJI 55,65 55,715 0,12%
Polymetal 455 432 -5,05%
®urHaHCOBLIN CEKTOP
CbepbaHk, ao 118,75 14115 18,86%
CbepbaHk, an 114,2 134,2 17,51%
BTb 0,017345 0,0191 10,12%
A®K Cucrtema 12,332 14,567 18,12%
Mocbupxa 85,39 90,25 5,69%
Cadmap 544.2 569,2 4,59%
TCS, rop 1600 1672 4,50%
Hedhterasosbin cektop
[a3npom 319,39 296,2 -1,26%
HOBAT3K /99,8 1008 26,03%
PocHedTb 371,25 376,65 1,45%
CypryTHedTeras, ao 21,62 22,88 5,83%
CypryTHedTeras, an 35,35 35,055 -0,83%
NYKOWN 3869 4100 5,97%
bawHedTh, a0 1100 1160 5,45%
bawwHedTh, an 821 8675 5,66%
[a3npoM HedTb 4346 426,9 -1,77%
TaTHedTb, ao 418,8 458 9,36%
TaTHedTb, an 365 410 12,33%

KoTuposku no gaHHbIM [TAO «MockoBckas brpkay

JnHaMuKa KoTMpoBOK

Jlnpepamum pocTa CTanm akumm 6aHKOB 1 NOTPebUTENLCKOro cekTopa. PasHoHanpaBneHHas AuHaMMKa
HabMtoanack B akLMsX HedTera3oBoro CEKTOPa, 3HEPreTUKK 1 MeTaNNypriav. AyTcanaepamim 0Kasanmchb
bymaru Nontoca v apyrnx Npon3BoOAMUTENeN AparoLeHHbIX METaIoB.
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CbepbaHk. BpeMs B351Tb CBOE

TexHnyeckme U PyHOaMeHTaslbHble PAKTOPb! YKAa3blBAT HA MOLLHbIV NOTEHLMAS POCTA
B aKLUMAX BeayLlero nrpoka guHcektopa PO

TrKep

TeKyLast LeHa aKLmm

LleneBas LeHa akLmm

[loTeHuman pocta

Crom-ayT

(¥, CBEP BAHK

Koppekuus npumepHo Ha 2/3 ctouMocTu ¢ okTabpsa 2021-ro. Kanntanusauns
SMUTEHTA Ha CErofHA CoCTaBAAET okos1o 3 TpaH pyo. ($56 Mnpm), no aTomy noka-
3aTesIl0 OH yCTynaeT ToNbKo a3npomy. B KoHue deBpansg KOTMPOBKM 0ObIKHO-
BeHHbIX akuun Cbepa Bnepsble ¢ 2016 roga naganu Huke 90 py6. OgHako 3ty
DyMaru ocTarTcs BeayLLMMM Ha POCCUNCKOM DOHO0BOM pPbIHKE, 2 0ObEM TOProB
VMW B LUTYKAX NO-MPEXHEMY AEPXKNTCA Ha JOKPU3MCHOM YPOBHE.

OcobeHHOCTM pacKkpbiTUs hHAHCOBLIX NOKa3aTesei B 3ToM rogy. KomMnaHus
Nnoka oTKasafnacb 0T 00HapoA0BaHMs 0TYETOB B NpexHeM dropmate. OgHako
HENb3$51 UCKJIH0YaTb, YTO OTAeNbHbIE METPUKI YpaBneH4Yeckorn ot4yeTHocTh Chepa
byayT nybnmkoBaTbest. Ho B LLESIOM CTOUT OTMETUTb, YTO DyHAAMEHTaNbHbIE
thaKTopbl B 3HAYMTENIbHOM MEPe YTPaTWIM CBOE BANSHWE HA AMHAMUKY KOTU-
poBoK Cbepa. IT0 CBSA3aHO rMaBHbLIM 006pa30oM C TEM, YTO C PbiHKA YL 3Ha4n-
TeflbHas 4acTb MHBECTOPOB, KOTOPbLIE OPUEHTMPOBANMCE B NMEPBYH 04epedb Ha
thvHaHCOBbIE OTYETHI 1 MPOrHO3bI.

B 0)XmpaHum 0)XXMBNeHUs B CEKTOpPe UNOTEYHOro KpeanMToBaHUS. [10 MHEHMIO
nepBoro 3amnpega npaeneHns CoepbaHka Knpunna LlapeBa, 06beM MNOTEYHBIX
KPeOMTOB B TEKYLLEM roay MoXeT cokpaTuTecst Ha 20-30%. Yxe nocne nose-
NEHNS 3TOM0 MPOrHO3a BhlLLIIa CTATUCTKKA, COMMaCcHO KOTOPOKW C iHBapst Mo Maw
6bin10 BblgaHo 6onee 300 ThiC. KXUAMLLHBIX KPEAMTOB HA CYMMY CBbILLE 1 TPJH
py6. 370 OonbLUE, Yem rogom paHee. OXXMBMEHNME pbiHKA ByOeT 3aB1CeTb OT AMHa-
MVIKW LIEH Ha HEABMXMMOCTb M CTaBOK. LIeHbl Ha XXWJbe B PSAE PErVMOHOB, B TOM
ymcne B MOCKBE, CHXAOTCS, a CTaBKa Mo NbroTHoM unoteke y Cbepbaqka ony-
cTunacb o 6,/%.

3aKkaH4YMBaeTCA BPeMS AOPOrnx Aeno3ntoB. KoueBas cTaBKa CHMKeHa Ao 9,5%.
B cnyvae samegnerns nHdnaumm LLb rotoB npogo/iknTb CMArYeHne geHex-
HO-KPeOMTHOW NOSINTUKK. Ha 3ToM hoHe BaHKM NepecTatoT NpUBIEKaTb A0porme
[EMNO31ThI, HO B TO YK€ BPEMS OXKMBAET PbIHOK NMOTPEONTENICKOIO M NMPOMBILLINIEH-
HOro KpeauToBaHuMs. HoBoCcTM 00 yBENMYEHMN 0OHEMOB KPEAUTOBAHMS OyayT
CNocobCcTBOBATHL POCTY KOTMPOBOK akUmi 6aHKOB, B YacTHoCTK Cbepa.

JlononHUTEeNbHbIN NO3UTUBHBIN ApanBep — KOMUCCUOHHBIN A0X0A, U 3KOCUCTEMA.
TpagnuUMOHHbIM BAHKOBCKMI BU3HEC MO MTOraM NepBoro Noslyroams MOXET He
CreHeprnpoBaTh D0/TbLLMX J0X040B 13-3a BEPOSTHOMO COKPALLEHWS MPOLEHTHOW
MapXKu 1 MaAeHNs cnpoca Ha KpeauTel. [1py 3TOM KOMUCCUMOHHbBIE AOX0AbI, HAnpo-
TnB, yBenun4yarca. Coep ycTaHOBMA KOMUCCUI HA MePeBOAbl Ha KapThl APYrmX
baHkoB. OXXmnaaeTcs, 4To Mo UTOraM rofga CoOBOKYMHblE A40X0Abl 6aHKa COCTABAT
2,9 TpaH pyb., a Nprbbinb OKaXKeTcs Ha ypoBHe 1,26 TpaH pyo.

Bo3MoxkHOCTY gnsa peanvsaumm noTeHUmMana pocta akumm. TeXHNYecKme HAN-
KaTopbl YKa3blBalOT Ha OKOHYaHMe BoKoBMKaA M (hOpMMPOBaHME BOCXOOALLEND
TpeHaa ¢ onvxanwen uensto 1/0-180 py6., yto Ha 20-30% Bbile TEKYLLNX
YPOBHEW KOTNPOBOK. DyHAAMEHTASIbHbIE OLEHKW NPeanonaralnT 3Ha4YNTENbHO
BoNbLLNI NOTEHLMAN POCTA Ha CPpeaHECPOYHOM ropr3oHTe. MynbTunavkatop P/B
cenyac Haxoamutes Ha oTMeTke 0,55, a P/E paBeH 2,45, 4To Kak MYHUMYM BOBOE
HUXKE LIeNIEBbLIX YPOBHEW.
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®uHaHcoBbIe NoKa3aTenu

OnepaumoHHble A0X0abl, MAH pyo. 2 440 3900 2 991700 2 869 100 3090 900
IameHeHWe, % 8% 23% -4% 8%
OnepaumoHHas npubblib, MAH pyo. 1026 700 1501100 - -
OnepaumoHHas Mapxa, % 42.1% 50,2% #3HAY! #3HAY!
Yuctas npunbbinb, MaH pyo. /83 680 1168 060 1266 924 1347 894
Ycraa mapxa, % 32,1% 39,0% 44.2% 43,6%
2021 20220 2023 AKuuns npoTMB NHAEKCOB NeHb Hepens Mecsay, KeapTtan lop,

F/B 1.2 1.2 0.47 042 SBER:RX 1,60% 4,34% 14,50% 1% -57.90%
F/E 77 55 2,41 2,29

IMOEX -0,60% 1,53% -0,52% -1,50% -36,82%
ROA 2,3 3,2 - -
ROE 15,5 229 _ } RTS -0,20% 3,18% 2557% 73,00% -13,10%

(% CBEP BAHK

nioH 2020 okt 2020

nek 2021

map 2022

nioH 2022
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PbiHoK Ka3axcTaHa
B dhbokyce BHMMaHus HoBocTH |PO

O>XnBfieHMe Ha PbIHOK, CE30HHO JEMOHCTPUPOBABLUNI C/1ab0 BblpaXKEHHY DOKOBYHO AMHAMUKY,
BHEC/IM COODLLEHNS O NiaHax BbiIXoda Ha OMpPXKY psaaa nepcnekTUBHBIX KOMMaHUY

NHBECTULMOHHBIN

VItoHb Ha (DOHA0BbLIX NJ10LLaAKax Ka3axcTaHa Bbloancs MeHee Xap-
KM, 4eM anpenb 1 Man. Vingekc KASE npoBen 00/1bLUYH YacTb

[10CKOMbKY PbIHOK aKLMW nexan B BOKOBKKE, (DOKYC BHVMaHWS B1p-
XKEBbIX MIPOKOB NEPEMECTNCS B BASIKOTHYHO CEKLMIO. TEHre Havas

NuHamuka akummn u [P

0630p N°249
30 moHga 2022
www.ffin.ru

Mecsla B BOKOBOM TpeHae. AMMInTyaa ero KofiebaHu coctaBnsia KOPPEKTMPOBATLCS B Mape C A40/1/1ap0M MOC/IE BOJSIHbI YKPEMIEHNS, 3HaueHMe Ha WNameHeHme,
2,4% No pe3ynbTatam 3aKpbITUS CECCUI, a ADCOMOTHBLIE MYHNMYMbI 4TO, B MPUHLMME, XapaKTEPHO A5 NNIETHEN OMHAMUKIA HALBaIKOTh Arie 14.06.22 28.06.22 %
1 MaKCVMMYMbl pa3genstoT nnib 4,2%. B nepBov NOMOBUHE NIOHS 11 CBSA3aHO C MEPWOAOM OTMYCKOB M BbiNiatamn avemaeHaos. [pu
Ha JHEBHOM U YEThIPEXHAcoBOM rpacpuke vHAeKca hopMmpoBanacs  3ToM HaubaHk oTMeyaeT orpaHmYeHHoe NpeafioxeH1e 4onnapa, pexc KASE | 267845 266192 -0.6%
BOCXOASLLAs OMBEPTEHLMS, KOTOPYHO HE YaaoCh Pa3BUTh M3-3a KOTOPOE TaKXKe CTUMYNUPYET ero pocT. [1lapansiefibHo TeHre ocnab e Lgsrokoe [ )
OTCYTCTBMSA HEOOXOAMMbIX APaVBEPOB POCTA. [EM HE MEHEE Mbl MPO- B Mape C pybsiem, KOTopbi NPOAOIKAET 0OHOB/ISATE MAKCUMYMbI T (KAEE)D 38575 | 418,88 8,6%
[0/DKAEM PACCHNTBLIBATL Ha OTCKOK PbIHKA, MOCKO/bKY TEXHNYECKAS NpoTMB A0JNapa.
KapT1HA HANOMWHAET CIOXMBLLYHCS B aBryCTe MPOLLUJIOro roa. 28 NOHSA CTano n3BecTHo, 4To doHa Campyk-KasbiHa B TEKYLLEM Keell KASE) 104544 109178 4,4%
3a npoulefLuve ABe Heaenm 13 TPOMKM Hallmx (paBOpUTOB B ayT- roay HamepeH nposecTty gonroxaaHHoe PO KasmyHanrasa. JInctuHr
canaepax okasanmncb Kasatomnpom 1 Kaspi. [1prn 3ToM pocT npoae- Oynet opraHm3oBaH Ha oupxax AlX n KASE. Y10 KacaeTcs paHee Kastparconn oo oy 575 g 3.29
MOHCTprpoBanu akummn baHka LeHTpKpeant 1 Keell, He cozpasLumx FOTOBMBLLIErOCS NEPBMYHOIO pa3MeLLieHns Air Astana, OHO, BEPOSTHO, (KASE) | | |
3HA4YVMbIX HOBOCTHbIX MOBOAOB AJ151 NO3UTKBA U HE MMEBLLIMX OCODbIX OyOeT nepeHeceHo, NoCcKoNbKY HaudoHd CYMTAET Hellenecoobpas- | )
(yHOaMeHTasIbHbIX Opareepos. KoTrposky bUK nogHsnmck Ha HbIM €ro NPOBEAEHNE B CIOXKMBLLEWNCS FE0NOSINTUYECKOM CUTYALAN. Kaspi (GDR) |~ 48,60 490 e
8,6%, BoccTaHoBMBLUMCE A0 ypoeHew aBrycta 2011 roga. Keell xe B cBoto o4epenb, QazagGaz nnaHmpytoT BbIBOAUTb Ha IPO nocne N
nocne nageHus K otmetke 940 TeHre B Mae Ha NPOTSXKEHUM NOYTY DELLEHNS HEKOTOPbIX 3a4a4 N0 peann3aumnn paga MHMPPacTpyKTyp- (KASE) 111,68 113.30 1.5%
OBYX MECSLEB PACTET MNPAKTUYECKN HEMPEPLIBHO. HbIX MPOEKTOB.
KasaroMipoM ' 5600 26,20 0,8%
(GDR) ! ! ’
KEGOC (KASE) 161,00 1611,99 0,1%
JleTo Ha Ka3axCcTaHCKOM (DOHA0BOM PbIHKE CE30HHO HE CaMblll DNArONpPUATHLIN NEPUOS A5 Pa3BUTIA NO3UTUBHOW OUHAMUKW. TeM He
MEHEE Ha TEKYLLIMM MOMEHT Ka3aXCTaHCKME aKLN BbIraaaT nepenpogaHHbIMiA. Mbl He NCKTOYAEM BEPOSTHOCTb OTCKOKA BBEPX, OIHAKO Xanbik Bark oo 999 13
YUNTBIBAEM COXPAHSIOLLLYHOCS HEraTMBHYH BHELLIHIOW KOHBHOHKTYPY, KOTOpas NPenaTCcTBYeT peanunsaunn apaneepos pocta Ha KASE. (GOR) | | ’
Ka3a><<;es“5KOM 2764888 2709999  -2,0%
Ka?’f‘gggg)pw 1269900 1206699  -5,0%
Kaspi (KASE) 26 299,00 24 281,00 77%
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» ArenTctBo Fitch noaTBepguno cyesepeHHbin peTnHr KazaxctaHa Ha yposHe BBB co ctabunbHbIM nporHo3oM. KiitoueBbiM dhak- Mnammka USD/KZT. 1 ro NHBECTULMOHHDI
TOPOM COXPaHEHMS KPEAMUTHOIr0 PENTMHIA OCTAETCA HaNMyMe y pecnybnKy 3HaYMTENbHbIX BHELUHWX PE3EPBOB, KOTOPLIE B » 104 0630p N°249
CpedHecpoYHON nepcnekTyee byayT noaAepKaHbl NpouuUMTOM Tekyllero cyeTta. [1o ouenke Fitch Ratings, ynctble BHeLLHME 530 30 nioHsa 2022
pe3epBbl KaszaxcTtaHa Ha KoHew, 2021 roga coctaBunuv 37% oT BBI1, 4To 3Ha4nTeNbHO NPEBbILLAET MeayaHHbIM NoKasaTesb Mo 510 www.ffin.ru
rpynne CTpaH C COMOCTaBMMbIM KPeaUTHbIM PENTUHIOM. 490
o CHaTt apect ¢ akumn KMG Kashagan B.V. [lo cooblieHnto MuHtocTa, anennsaumoHHbii cyg [aaru cHan ¢ akum KMG Kashagan o
B.V., npuHagnexatwinx ®Hb «Campyk-KasbiHa», apecT, KoToporo gobusanck busHecMeHbl AHaToN 1 [abpuanb CTaTh BO MCMos- 450
HEeHKe apbUTPaXKHOro peLleHus, BbIHECEHHOTO NpoTmB Pecnybnnkm KasaxcraH.
410
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NuHamuka nupekca KASE, 1 rop,
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NHBecTULMOHHAA naen
Exxon Mobil Corporation. CraBka Ha 6beHedmumapa ToNAMBHOIo pannu

[oBbILLEHME Cripoca Ha 3HeproHocuTeny obecnednt KoTMposku Exxon Mobil opansepamu pocta go tapreta $100

[pUYMHbI ANS NOKYNKMU:

- Bbicokue HedhTAHbIE LeHbl HA (hOHe ycuneHus reonoanTuye-
CKOW HanpsiXkeHHoCTU. CaHKUMW, BBEEHHbIE B OTHOLLIEHWY
Poccum cTpaHamMu KONNEKTUBHOMO 3anafa, CnocobCTBYHOT
YOOPOXaHWI0 KakK HEQTK, TaK M NPUPOLHOro rasa, MoCKObKY
NPeasIOXKEHNE YrNeBOAOPOA0B HAa MUPOBOM PbIHKE HAX0OONTCH
non AaBfEHMEM.

- PexkopaHbin cnpoc Ha aBuanepeBo3KWU. AreHTcTBO Reuters
HefaBHO coobuwlno, YTo, B YaCTHOCTW, KoMnaHusa Delta
Air Lines oTMedaeT «becnpeueneHTHbIN» CKa4Y0K cnpoca C
CaMbIMU BBICOKUMU HedeNbHbIMU MpogaXaMm OUNeToB B
MCTOpUN KoMnaHuu. [lpyrue KpynHele nepeBo3ynky United
Airlines n American Airlines Takxxe coo6L1al0T 0 peKOpAHOM
cnpoce. TakiM 06pa3oM, HECMOTPSA Ha MaKPO3KOHOMUYECKME
CNOXHOCTK, KOpPOo3umM noTpebnerms (B T. 4. Tonamea) s CLUA
MOKa He 0TMeYvaeTcs. He MCKIIIYEHD, YTO HOBblE PEKOPAbI

eLLe BNepean.

- ®uckanbHble Mepbl rocypgapcTBeHHbIX opraHos CLUA.

ExxeHenenbHble 0TYeTHl MUHUCTEPCTBA 3HEPTETUKI OTPA3UIN,
4TO crnpoc Ha beHsuH B LLTaTax TectmpoBan Makcnmymsl 2021
roga. CHVKeHVe (henepaibHOro Haslora Ha 3ToT BUWA TOMIMBA
MOXXET CNocobCTBOBaThb YBENMYEHMIO NOTpebneHms. Kpome
TOro, AOMUHUCTPaLNS NPE3naeHTa pacCMaTpUBaeT MAEH orpa-
HUYeHKs aKcnopTa HedTenpoaykTos 13 CLUA. Bee ykasaHHbIe
MEpPbl CBUOETENbCTBYHOT O D0JIee BICOKOM CMPOCE Ha 3HEPro-
HOCUTENIM MO CPABHEHWIO C MPEAJIOKEHUEM.

. OcnabneHune kapaHTUHHLIX Mep B LLlaHxae 1 onTUMUCTUYHBIN

otyet OMNEK. BoccTtaHoBneHme 3KOHOMNYECKOM aKTMBHOCTA B
KnTae 06yCnoBUT 3Ha4YMUTENbHbIM BCMJIECK CMPOCA HA 3HEPro-
HOCUTENW. HECMOTPS Ha OrpaHNYeHnst B OTHOLLEHWUI POCCUN-
CKOW HEMTW, OOMNONHUTENbHbIE 00BEMbBI YEPHOIO 30/10Ta Ha
pbIHOK MoryT noctaBuTb LTaTel: ONEK nepecmoTpena BBepx
nporHo3 npowssoactea B CLUA Ha 1,3 MBC B 2022 roay.

Ex¢onMobil

Energy lives here’

Exxon Mobil Corporation

Tukep Ha KASE: XOM_KZ
TekyLlas LeHa: 89,9 USD
LleneBas ueHa: 100 USD
[loTeHuman pocra: 12%

[vHaMuka akumm Ha NYSE
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PbiHOK Y306ekucTaHa
HakaHyHe pa3BopoTa

McTopunyeckn H13Kkme nokasatenu P/E n P/B moryT ctatb curHanom

K NMOKYTKE OTEHECTBEHHbIX 6YMaF

C 13 no 17 nioHs nHaekc nukemaHbx akumn EqRe Blue ynan ¢ 1978,40
0o 1892,62 nyHkTa, BNepsble 3a rof, 3akpenmsLumch Hke 1900 nyk-
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CratucTtuka no 6ymaram B NoKpbITUK

KTOB 1 Tepss 3a Toproeyto Heaento 4,34%. C 20 no 24 nioHsA pbiHOK 3HayeHue Ha M3MeHeHMe
0 AKTuB 0 ’
CKOPpeKTMpoBancs ewe Ha 3,44%, 0o 182758 nyHkTa. 13 Bcex nuk- 10.06.22  24.06.22 %
BMOHbBIX 6yMar NO3NTNBHYO ANHaAMUKY OEMOHCTPKPOBaJIN TOJIBKO EqRe Blue 1961,25 197799 -0,85%
~ 0
0bbIkHOBEHHbIE akLyn KysacaiiuemenTa (KSCM), nprbasusLume 5,42%. VTS 3650 | 350701 £.08%
HanbosbLume noTepm 13 BCeX MHCTPYMEHTOB B COCTaBE MHAEKCA LUMPO-
QZSM 3288 3500 -6,06%
KOro pbiHKa noHecn akuym Xamkopbaka (HMKB), koTopbie ynanv Ha
18,28%. Ha 12,22% ckoppexTtuposanics kotuposky Keapua (KVTS) Ha SQBN 12,86 124 3,71%
HOBOCTM 0 npwBaTn3aumn. Akumn Yametkombudara (UZMK) npogon- URTS 23000 21980 4,64%
KAKT ABUraTbCA B HUCXOOSLEM TpeHae Ha dhoHe nogrotosku k FPO. UZMK 11700 11975 -2,30%
B LiesoM Ha faHHbIN MOI\%BHT MHOrvie ByMarv B HaLLeM I‘IOKpIFa)I'II::I/II/I TOp- KSCM 275000 281000 214%
MVIOTCS CO 3Ha4UTENBHO B0Mee HU3KMMU KO3thhULIEHTaMM eHa
y . (hepuu /E luera/ HMKB 64,00 60,00 6,67%
nprbbib) 1 P/B (LeHa/cobeTBeHHbIN KanuTas), Y4eM B NPOLLIOM oAy,
4TO CBMAETENLCTBYET O 3HAYMUTENBHON HEAO0OLEHEHHOCTV 3TUX aKT- P18 0.82 084 2,38%
BOB 1 MOXXET NPOCTUMYIMPOBATb VHBECTOPOB K MOKYTKaM. UVCM 12300 11100,01 10,81%
KUMZ 900 9034 -0,38%
TeKyLuMe peKoMeHaaLun no akLuam A028090 3999999 49500 19,19%
« Mbl pekomeHgyeM gepxatb akunn Kusnnkymuementa (QZSM), Kysacarnuemerta (KSCM), YssTopusetmeta (UZMK) 1 KM3 (KUMZ) ADD5900 | 819939 | 943999 |  -13,68%

[0 nepecMoTpa uesiesblX UeH HallMN aHaTINTUKaMIA.

« bymarn Keapua (KVTS), Y3lCB (SQBN), Y3PTCBE (URTS), YameTtkombuHata (UZMK), Xamkopbarka (HMKB), MnoTeka-6aHka (IPTB),
TowwkeHTBNHO KoMbuHaTK (A028090) n CpepasaHeproceTbnpoekTta (AO05300) coBeTyeM NOKyNnaTh Mo TEKYLMM LieHaM B pacyeTe
Ha JOCTVKEHME KOTUPOBKaMK COaNaHCMPOBAHHbIX LIEHOBLIX YPOBHEN.
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PbiHOK Y30ekuctaHa
Ba)kHble HOBOCTU

MakpocTaTuctuka NuHamuka USD/UZS, 1 rop, NHBECTULIMOHHBIN
. 0 0 y 0630p N2249
 Y36eKckum cyM B Nape ¢ A0/71apoM cHuamncs Ha 3,15% r/r, cnpeqg mexay aeno3ntamm B USD 1 UZS coctaenset 12-1/%. Bo BTopon 11600 30 vions 2022
MOJIOBUHE MIOHS HalBasioTa yYkpenunacb Ha 0,50% v 1,01% cooTBETCTBEHHO, EMOHCTPMPYS MNO3UTUBHYO OMHAMUKY YIKE TPETUIM MECSILL 1400 Www.ffin.ru
noapsa. 1200
« CpenHss cTaBKa o pa3MeLLEHMSIM «KOPOTKMX» rocobnnraumi coctasmnna 19,74%. OBepHamT-CTaBKM Ha MEXXOAHKOBCKOM PbIHKE AOCTUIIN 11000
17,00%. locynapcTeeHHbIn obnmnraLmoHHbIn gonr pased $3,80 map. 10800 M
« [000Bas pbiHOYHASA 00X0AHOCTL eBpoboHA0B Y3bekucTaHa ¢ noraweHvem B 2029 rogy nogHsnace ¢ 6,60% no 7,44%. Poct noxoaHo- 10600
CTW 1 NafieH1e KOTMPOBOK 0BMraLii CONpoBOXJaCh NOBbLILLEHMEM JOXOOHOCTM J0AroBbix 6yMar rpynnsl BB (penTvHrosas rpynna 10400
Y36eKkncTaHa). S FTEFTERYIRYYEYES
CREERREENGER S
HoBocTu oTaenbHbIX KOMMNaHUN
« [MpnbBnnannca cpok Nepson KYNoHHOW BbINaThl No 00nvraumam YameTkoMbuHara B pasmepe 575 ThiC. CyMOB Ha Bymary. NuHamuka nupekca EqRe Blue, 1rop

 Y3npomctponbaHk Ha nocnegHem [[OCA npuHan pelleHne He BbinaumBaTh aveuaeHabl B 2022 roay. 2500

* [lpaBNTENBLCTBO BLICTABMIO Ha Npogaxy 89,/8-npoueHTHY Ao B Kanutane Keapua. 2400
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PbiHOK [epMaHnn
Pacnpopa)ka nowna Ha ybbinb

[locne rnybokon KoppeKuuu, 00ycroBNEHHOW TPEBOXHbLIMM HOBOCTSMM OTHOCUTENIbHO MEPCNEKTUB
3KoHoMKKN, DAX cnocobeH nedb B 6okoBMK npu npoboe Beepx 13300 nyHKTOB

C 13 no 17 nioHsa Bepywmnn Hemeuknn poHpoebin nHaeke DAX ckop-
pekTuposancs Ha 4,6%, o 13126 nyHKTOB, Nocne CHUXKEHMSA Ha
4,8% Hepenen paHee. Hanbonee rnybokown Koppekums bbina 13 1 16
MIOHSA, Korga beHYmapk onycTtunca Ha 2,4% n 3,3% COOTBETCTBEHHO.
BeposiTHee BCEro, HeraTMBHYO AMHAMKWKY Ha HEMELIKOM BupxKe oby-
cnoBunn gaHHble no nHdnauun B CLUA, 3admkcmpoBaBLLne ee 04e-
peaHOoM PEKOPAHOE YCKOPEHME. beCnoKoMCTBO Y Y4aCTHUKOB TOP-
FOB BbI3bIBAKOT M PA3roBOPbl 0 BO3MOXHOM peleccun. Ha 3ToM dhoHe
HabntoOancs pPe3kM pocT A40XO0OQHOCTEN KPATKOCPOYHbLIX 0BMraLui.
Pewuerve ®PC nogHATh CTaBKy Ha /5 6.M. TaK)Ke 0Ka3as10 AaB/eHVEe Ha
eBponenckme MoHaoBbIE MHAEKCH. OQHOBPEMEHHO C aMEPUKAHCKIM
PEryNATOPOM CTaBKM nosblckn Takxe LUb AHrnun n Lsenuapum —
Ha 25 6.n. 1 50 6.n. cooTBeTCTBEHHO. [1pryemM Ans LWBEeNLapCKoro
LleHTpobaHKa 370 CTano NEPBLIM C/TYYAEM YXKECTOYEHUST MOHETAPHOW
nonutuky ¢ 2007 roga. ELB Ha thoHe pocTa goxogHocTy obnmradmit

VI MOBbLILLEHWNS «MHOEKCA CTpaxa» Nof, BAUSHMEM B3NeTa JOX0AHOCTM

UTaNbSAHCKIX FOCOOHAO0B BbiLLIE 4% aHOHCMPOBA 3KCTPEHHOE 3aCeaHuE.
Hepento k 24 niona DAX 3aBepunn B6a13n HyneBbiX 0TMETOK, Ony-
cTuBLLMCL Ha cumBonuyeckue 0,06%, ao 13 118 nyHkToB. B TeyeHume
BCEWM TOProBOW NSATUAHEBKN MHOEKC AEMOHCTPMPOBAS MOBLILLEHHYO
BONATUBHOCTb. POCT NoHeaenbH1Ka 1 BTOpHMKA Ha 1,3% 0bin 0by-
C/IOBJIEH 1aBHbIM 06pa30M NepenpoaaHHOCTbO paga akuun. B cpeny
v vyetBepr DAX otkaTuncs Ha 1,1% 1 1,8%, oTpearnpoBaB Ha AaHHbIe 00
YCKOpPeHUM nHdnaumm B Benvkobputanim go 9,1%, a Takxe Ha cnabyto
CTAaTUCTUKY MHOEKCa OEenN0BOM aKTUBHOCTM B [epMaHnmn 1 OpaHumm
3a MtoHb. [TpombineHHbI PMI Tepmannn ynan ¢ 54,8 nyHkTa B Mae
00 52 npu KoHceHcyce aHanuTrkoB Reuters Ha oTMeTke b4 nyHKTa.
OB6Lmm NnokasaTtesnb AenoBon akTnBHocTM OPI onycTmuncsa ¢ Manckmnx
53,7 0o 51,3 nyHKTa, NPUTOM YTO A5 €BPO30HbI B LIEJIOM OH COCTa-
BUN 52 nyHKTa. HecmoTps Ha 3aasneHne rnaebl OPC 0 BeposaTHOCTY
peueccun B CLUA, B nocnegHnt TOproebiv AeHb YKa3aHHOW NATW-
HeBk DAX yoanock 0Tbirpath YacTb NOTEPb, NOAHABLUMCH Ha 1,6%.

O>xupaHus n cTparterus

HecmoTps Ha 3aMedsieHne KOppeKLMy B MOCAEOHION U3 paccMaTpuBaEMbIX ABYX Hedenb, DAX onycTuncs Huxe BaxkHom otMeTkm 13300
MYHKTOB, NO3TOMY BEPOSAITHOCTL AanbHeNLero apmkeHuns B ctopoHy 12500 nyHKTOB ocTaeTcst 40BOJIbHO BEICOKOW. HYT06bI pa3BepHyTh 3TOT
TpeHa, «Oblkam» HeobxoanMo NoaHATL beHumapk Boitue 13300 NyHKTOB, NOCAE YEro MOXHO 0XWAAaTh OPMMPOBAHNS F10baNbHOro BOKOBMKA.

Jlnpepsbl pocta B uHaekce DAX

3HayeHue Ha WN3MeHeHne
AkTuB 0 ’
10.06.22 24.06.22 %
DAX Index | 1376183 1311813 -4.7%
SY1GR Equity 100,90 106,55 5,6%
DB1GR Equity 151,60 157.35 3,8%
DTE GR Equity 1818 18,88 3,8%
SAP GR Equity. 89,95 93,02 3,4%
DPWGR 9,98 3502 3,0%
Equity
BEI GR Equity 9730 98,08 0,8%
MUVZGR 51560 22230 1.2%
Equity
HENSGR 5994 6036 0.7%
Equity
OSR GR Equity 54,60 54,00 11%
UTDI GR Equity 28,83 2810 -2,5%
HEN GR Equity 59,40 59,00 -0,7%

HNR1
GR Equity

137,45 13735

-0,1%

MTX GR Equity

176,45 174,35

-1,2%
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PbiHoK [epMaHuy
Ba)kHble HOBOCTY

* Poct nHpekca ueH npounssogutenen lepMaHnm 3a Man cTan UCTOPUYECKU PEKOPAHDLIM. [ToKasaTenb nosbicuacs o 33,6% r/r, rnaBHbIM 00pa- NHBECTMLNOHHDBIN

NuHamunka nHpekca DAX, 1 rop,

30M 3a CYET yA0p0oXKaHWs aHeproHocutenen Ha 87,1% r/r. 0630p N2249
. y 17000 30 uioHs 2022
* NHpekc akoHoMn4yecknx HactpoeHun ot ZEW peMoHcTpupyeT no3nTtuBHyo anHamMmnky. C manckmx -34,3 oH NogHANCs 40 -28 MYHKTOB B www. NI

VIHOHE, 0JIHAKO KOHCEHCYC-NPOrHO3 3aKkNafbiBa ero 3HayeHve Ha 0TMeTke -27,5. 16000

* WHpekc busHec-knumara, paccuntbiBaeMsbin Ifo, 3achukcupoBan cHmxeHne. beHumapk onyctunca ¢ 93 nyHKTOB 3a Man 40 92,3 B 1ioHe npu 15000
CPeaHMX OXMOAHMSAX aHaIMTUKOB Ha YpoBHE 92,9 NyHKTa.
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Deutsche Telekom AG
CrabunbHan cBS3b — BbICOKas NpubbIb

AKTNBHOE pacLunpeHmne aboHeHTCKoM Ba3bl 00ecneynT KOTUPOBKU
TeJSIeKoMa JpanBepamu pocTa

anI‘-IVIHbI AN NOKYNKMW.

. 3HAYNTENDbHDbIN NPUPOCT KONIMYECTBA K/IMEHTOB M yny4lleHne hHaHCOBbIX NPOrHO30B. BhipyyKka KoMNaH11 B NEPBOM KBapTasle COCTaBMa
28 Mpa, eBPO, NPEBLICKB KOHCEHCYC 0XWaaHu Ha yposHe 27,87 mnpa eBpo. CkoppekTrposaHHaa EBITDA-AL nocturna 9,9 mnpp espo,
a YymcTas Npubbinb aMuTeHTa nocne npogaxu T-Mobile Netherlands yBennunnack yeTteipexkpaTHo. C y4eToM 3TMX NoKasaTenen KoMnaHus
NoBbICMa NPorHo3 ckoppekTuposaHHow EBITDA-AL Ha 2022 rop ¢ 36,5 mnppa o 6onee 36,6 mappa espo.

- [ocnegHne obHoBNeHMs aHanuTUKOB. CpeaHAsa LeneBas LeHa ycTaHoBeHa Ha ypoBHe 23,45 eBpo. VIHBecTbaHKN B MHOHE 0OHOBUN CBOU
pekomMeHaaumm no bymare DTE: Bernstein n Barclays nogreepannu TapreTel Ha oTMeTKax 24,6 1 23,5 eBpo COOTBETCTBEHHO. JKCMepThl
Morningstar n3meHnM pekoMeHJaLUmio C «AepxaTb» Ha «MOKYMNaTb», NOBLICUB LieneByto LeHy ¢ 1/ 0o 23 espo.

. TexHunueckas kaptuHa. Akumm Deutsche Telekom AG TecTrpytoT HakNoOHHBLIM KaHas, KOTopein 6epeT Havano B anpene 2015 roga. B cnyyae
Npo00s BBEPX BO3MOXKEH POCT KOTMPOBOK 0 22 eBpO.

CpepHecpo4yHas npes

Deutsche Telekom AG

Tvkep Ha Xetra: DTE
TekyLLast LeHa: 19,12 eBpo
LleneBas LeHa: 22 eBpo
[loTeHuman pocra: 15%
NBnaoeHOHas 0OXOOHOCT: -%

NnHamuka akunn DTE Ha Xetra

NN N NN ANNJANANNS
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«Jkcnept PA» noareepanno pentuHr UK «Ppu-

noM ®unHaHc» Ha ypoBHe ruBBB

23 nioHa 2022 rofa KpynHeKLIee pocCUNCKOe areHTCTBO
«3kcnepT PA» noaTBEPAMI0 PENTUHT KPEOMTOCNOCODHOCTY
MK «®Pprpoom PrHaHCe» Ha yposHe ruBBB 1 nsmenmno npor-
HO3 MO PEUTUHIY CO CTabWJIbHOrO Ha Pa3BMBaOLLIMIACS.
AreHTCTBO BbICOKO OLEHMBAET PbIHOYHbBIE 1 KOHKYPEHTHbIE
No3uumm KoMnaHun. «KnneHTckas 6a3a BTOpouW rof, noapsa
LOEMOHCTPUPYET CYLLECTBEHHbIV NpupocT. Ha 31 nekabps
2021 roga KoIM4eCTBO KJIMEHTOB, MNOJTyYalOLLIMX OPOKEPCKOE
obcnyxmnBaHue, coctaBnno 147,8 TeiC., YBEUYMBLLINCH B
NOATOPA Pa3a No CPaBHEHMID CO 3Ha4eHreM Ha KoHel, 2020
roga. KonmyecTBo aKTUBHbIX KIIMEHTOB, MO AaHHBIM KOM-
NaHuK, NPEBbLILLIAET /5 ThIC., NPUYEM DONIbLLMHCTBO N3 HUX
TOPryeT He Ha MoCcKoBCKOW BUpXe, a Ha MHbIX NoLAaAKaXx,
B yacTHocTu Ha CI1b bupxe», — roBoputcsa B npecc-penmse.
JKCMNEePThl areHTCTBA OTMEYAOT BLICOKOE KA4YECTBO aKTVBOB
M X XOpOLUYto amBepcudurkaumio. [lokasaren banaHcoBow
NMKBUAHOCTM TaKXXe OLIEHMBAKOTCS KaK BbICOKME, MOCKObKY
KPaTKOCPOYHblE 0043aTeNbCTBa 3MUTEHTA NPEACTAB/EHDI
NPEVMYLLECTBEHHO OCTATKAMM Ha CHETAX K/IMEHTOB.
«OueHnBast BU3HEC-PUCKM, Mbl 0TMEYAEM BbICOKII YPOBEHb
MHMOPMALIMOHHOW MPO3PaYHOCTU 1 PUCK-MEHEIDKMEHTA.
[ToMMO 00sA3aTeNbHbIX K NyBarKaLmm OaHHbIX, BKJHYas
eXXeKBapTaIbHYH OTHETHOCTb 1 MH(OPMALMIO O CYLLECTBEH-
HbIX (haKTaX, KOMMaHWS Pa3MEeLLIAeT Ha KOPNopaTVMBHOM CanTe
CChINIKY Ha OTYETHOCTb X0 AMHIa, KOTOPbIN KOHCONMANPYET
0eATeNbHOCTb PENTUHIYEMOro pnunua. [laHHble o Kpyn-
HEULLIVX KOHEYHbIX COBCTBEHHMKAX KOMMaHWUK 1 XOSIAMHIa
PACKPbIThI B €0 KOHCONMAMPOBAHHOW OTHETHOCTA M OTHETAX
3MUTEHTa», — NOAYEPKNBAETCS B NPECC-PESIM3E areHTCTRa.
PasBKBaOLLMICS NPOrHO3 N0 PEUTUHIY CBSA3aH C BOSMOXHOW
pa3HoHanpaB/ieHHOW AMHAMUKOW (OMHAHCOBbIX MOKA3aTesNew
KOMMaHWUK nocsie 3aBepLleHns Beixoga VIK «Dpuaom OrHaHC
13 Freedom Holding Corp. 1 cMeHbl Mogenu busHeca.

HoBocTn UK «®pnpom @uHaHC»

3a kBapTan, 3asepwmsinmca 31 mapta 2022 roga, MK
«@pnaom GuHaHe» HapacTuna 0bbem akTmeos ¢ /0,2 mnpa
no /0,7 mnpa pyb. Mo ntoram 2021 roga komMnaHms 3apabo-
Tafia KOMUCCUOHHbIW 00X04, U YACTYH NPrbbinb B pa3mepe
4.8 mnpa v 303 MAH pyb. COOTBETCTBEHHO.

[annHa KapsikuHa BbICTynuna Ha KOHgepeHLnn

NHBECTOPOB N TPENOEpOoB

25 nioHa 2022 ropa B CaHkT-IleTepbypre coctosnacek 30-4
KOHepeHUMs NHBECTOPOB M TPEWAEPOB, OPraHM30BaHHas
Smartlab, B koTopon npuHann yyactue npeacTaBUTeENM
BeOYLLMX DPOKEPCKMX KOMMaHWI, B TOM YICE ONepaLoH-
Hbi aupekTop VK «®puoom OuHaHe» [annHa KapsakinHa,
4neH coeTa ampekTopos I Tl Capita XavaTyp ['yKacsH, pyKo-
BOAMTENL AenapTaMeHTa nHTepHeT-6pokepa «bKC Mup
nHBecTUUMI» VIropb MMMOHOB, 3aMECTUTESb FrEeHEePasIbHOMOo
ampekTopa «0OTKpbeITME MHBeCTULMK» Cepren bapaHoB u
npe3ngeHT OF «duHam» Bnagucnas Kovetkos. Cnnkepsl
00CYONNU CUTYaUMIO, KOTOPas CNoXmnaacb Ha JOHO0BOM
PbIHKE, 1 MePCneKTUBLI 415 NHBECTOPOB.

[lpenctaBnTEN DPOKEPCKMX KOMMAHWIM COLLIMCE BO MHE-
HUW, YTO ONS POCCUNCKMX YHACTHNKOB TOPrOB, XKENAKLLMX
COBepLUAaTb CAENKM C MHOCTPAHHbLIMK LIEHHLIMK ByMaramu,
cenvac Hambonee 6e30MacHO OTKPbIBATb OPOKEPCKME CHETA
B [PYXXECTBEHHbIX HPUCAMKLMSAX, TaK KaK 3TO HE MPOTUBO-
PEYNT 3aKOHY.

[anvHa KapskuHa nogdepkHyna, 4to VK «Dpraom OrHaHe
No-NpEeXHEMY NPeoCTaBASET MHBECTOPAM NPSIMOM AOCTYM
Ha aMEPUKAHCKMW PbIHOK. «ECTECTBEHHO, Mbl JaEM [0CTY
k OyMaram, Toprytouwmmes Ha CIb bupike, a Takke Ko Bcen
BAJIOTE, B TOM YICIIE K TOHKOHICKOMY O0/11apy W t0aH. B
MJaHax 3anyCTUTb aMePUKAHCKME ONUMOHBI», — AobaBuna
CMVKeD.
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+7 (495) 783-91-73, info@ffin.ru, ffin.ru
1-n KpacHoreapgenckui npoesg, a. 15, atax 18, ocumc 18.02
000 UK «Dpngom GuHaHc», OTPH 1107746963785

ApxaHrenbck
+7 (8182) 457/-770, arhangelsk@ffin.ru
Hab. CeepHon [BuHbI, 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

BnapusocTok
+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.W. JleHnHa, g. 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 BaHuettu, f. 61

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

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

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

Kasanb kazan@ffin.ru

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

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

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

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

KpacHopap
+7 (861) 203-45-58, krasnodar@ffin.ru
yn. KybaHckasi 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. MuHuHa, 4. 1

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

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

MepMb
+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

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

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

mT. A

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

Coun
+7 (862) 300-01-65, sochi@ffin.ru
yn. lNapkosas, 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. 316

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, 4. 2

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

Yipa
+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. Mobeapl, a. 60

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

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

FREEDOM
finance
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