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PoccuncKnn peiHOK: Bo3epar K cheBpanbCKUM MUMHUMYMaM

4 ;
; P~
» -
= L
A -

PbIHOK KazaxcTaHa: Cnegys 3a bupxxeBbiMy chniarMaHamu ol Ty
PbIHOK Y30ekncTaHa: Poct Bonpeku addeKkTy ceHTS0bps LS R %
PbIHOK [epMaHun: «bbikamM» 3aecb He MecTo? SO R

P e i
MHBECTMAEW, CaMble BaXKHbIE HOBOCTM 11 PEKOMEHAALMM MO MOKYTIKE ar(i:(ﬁ_m s



FREEDOM

BROKER
B CMEIBEIKBEM KATTKAHE ... et 3
.............................................................................................................................................................................................................. 4 VIHBECTULNOHH il
0630p N°256
PBIHOYHBIN TAMMUHE: MU VITA PEAMTBHOCTD......oooeeeeeteesessttert st 5 6 oKkTABPA 2022
D30 HA 3 OKTABPS .ottt 6 ffin.glabal

..................................................................................................................................................................................................................................................................................... 7-9
............................................................................................................................................................................................................................................................................................... 10
Luminar TeChNOIOgI€S. ABTOMUIIOT PYIIAT ..o 11-12
BULL PUT SPREAD ON GDDY ... ..ottt 13
................................................................................................................................................................................................................................................................................................................ 14
Mobileye Global Inc. Kypc Ha CyNEPCOBPEMEHHOE BOMIEHUIE ...ttt 15
B03BPAT K (DEBPASTECKMM MUHUMYMAM ...ttt 16-18
[TOTTHOC. BOTTOTOE LLHO ettt 19-20
Cnenys 3a OUPIKEBBIMU MIITATMAHAM................oooooooeeeeeeeeeeeststte 21-22
KazaxtenekoM. JyBNAEHODI BOSBPALLLAKITCA? ...ttt 23
POCT BOMPEKN IMIEKTY CEHTADPI........coeeeeeeeeeeeeeee 24-25

Y3BTOPUBETMET. [1€DCMEKTUBHBIN MOHOTIOSIACT et 26 i
P YN [T 1Y R Ti (=Tt 30 2 (=00 Y (T oa (o S 27-28
Qiagen NV. Ha CTPAXKE BALLETD BO0POBBSI. ...ttt 29
............................................................................................................................................................................................................................................................................................................ 30


https://ffin.global

B «MeaBeXxbeM» KankKaHe

3amMeaneHe MMPOBOM 3KOHOMUKN BKYIE C YXKECTOYEHNEM MOHETAPHOM MONNTUKY
Beayumx LUb Mmnpa Bbi3biBano Koppekumo Ha pbiHKax B ceHTa0pe. MInaeke S&P 500
3aBepLUMT TPETUIM KBApTa Noapsaa CHUXeHEM, 0OHOBMB MUHUMYMbI Fofa

4766,18 RIRVVA

S & P 5 O O 30.09.22

21.09.2022 OPC CLUA nogHsna kntoyeByto ctaBky Ha 0,75 NPOLEHTHOrO NyHKTA N0 UTOraM CEHTSABPBLCKOro
3aceganHnsg FOMC

27.09.2022 |Hpekc ueH Ha HegsukmumocTb S&P/Case-Shiller B ntone yuien B oTpuuatenbHyo 061acTb
B MOMECAYHOM KncymucneHnn snepsble ¢ 2012 roga

28.09.2022 VHpekc DXY, oTpaxatowm ctoumMocTb gonnapa CLUA K 0CHOBHbIM MMPOBBIM BasHITaM,
0bHoBW 20-NeTHME MaKCUMYMb!

30.09.2022 Poct ctepxHesoro nHaekca ueH PCE, Ha koTopbin opreHTrpyetcs OPC, yckopunics B aBrycre
c nonbeckux 0,04% oo 0,56% mM/M

Tukep AkTuB Aamenenie
3a Hegenio 3a MecsL,
SPY S&P 500 -6,53%
QQQ WHoexkc NASDAQ 100 -0,31% -1,33%
DIA Dow Jones Industrial 30 -6,05%
UUP Honnap -2,12%
FXE Espo -1,27%
XLF (DOrHAHCOBBIV CEKTOP -5,20%
XLE JHEPreTUYeCKMIM CEKTOP -4,84%
XLI [TpOMbILLNEHHBIV CEKTOP -1,40%
XLK TexHON0orMYecKmit CEKTop -0,34% -1,82%
XLU CekTop KOMMYHasbHbIX YCIyT -3,71% -9,61%
XLV CekTop 3paBOOXpaHeHMs] -1,11%
SLV Cepebpo
GLD 3onaTo -0,52%
UNG [a3 -1,23% -26,86%
USO HedTb -4,96%
VXX VIHoekc cTpaxa -1,99%
EW] AnoHns -5,04%
EWU BennkobputaHus -5,42%
EWG [epMaHus -5,29%
EWQ ®OpaHuns -5,35%
EWI NTanuns -3,02%
GREK [peums -3,36%
EEM CrpaHbl BPVK -0,25% -8,54%
EWZ bpasunus
RTSI Poccns
INDA NHoms -4,43%
FXI Kntam -2,99% -11,24%
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Camoe BaxkHoe no cpoHaoBoMy pbiHKY CLUA Ha ogHouM cTpaHuue
Nupekc S&P 500 (19.09.2022 — 30.09.2022)

19.09.2022 ' bt . 30.09.2022 0630p N°256

Meta Platforms” (ex-Facebook) 6 okTsibps 2022
MPUOCTaHOBMIIA HAEM HOBLIX COTPYOHKOB U ffin.global
Npeaynpeamsia 0 BOSMOXHOM COKPALLEHNN

LLITaTa B CBA3M C PECTPYKTYpU3aLIMen

[EenapTaMeHToB 1 OTOESIOB

Ford Motor Company oxXuaaeT yBeanyeHus
PACX0/10B, CBA3aHHbIX C MOCTaBKaMM 3aMyacTen
0719 CBOMX aBTOMOOWEN, Ha $1 MApa B TPETLEM
kBapTasne. K KOHLY YeTBEPTOro KBapTana 4edunLmT
3anyacten 3atpoHeT 40-45 Thic. aBTOMOOUNEN
KOHLIEPHa, YTO BbI30BET COOM B NPOAaXKax
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VIHpekc notpebutensckon nHdnaumm PCE
be3 yyeta BONaTUbHbLIX KOMMOHEHTOB B

27.09.2022

B ntone Bnepsbie ¢ 2012 roga MHAEKC LEH aBrycte Bblpoc Ha 4,9% r/r, Toroa Kak B
Ha aMepUKaHCKYH HeaBKMMOCTb KOHCEHCYC BbI10 3a10XKEHO COXPaHEHME
S&P/Case-Shiller nokasan otpuuaTensHyto VHNBCKX TEMMOB Ha ypoBHeE 4,7%.
ONHAMUKY: CHKeHWe coctaBuno 0,4% M/M npu PocT nHdnsgummn mecsw, K Mecswy
KOHCeHcyce, npeanonarasllem pocT Ha 0,2% yckopuncs ¢ 0,04% B none go 0,56%

4

21.09.2022 LA - ¥ 28.09.2022

: = S - &, CopepxaHue
®PC B TpeTui pas nogpsa nosbicKIa e ey e MO Kypc nonnapa CLLUA no oTHOLLEHMIO K OCHOBHbIM
KOYEBYHO CTaBKY Ha /5 6. n., goBeas ee 4o R B i R AR e S MUPOBbLIM BasTioTaM AocTUr 20-71ETHEro
MakcuManbHbix ¢ 2008-ro 3,25%. CnenytoLee | B B e — = g =& MaKcuMMyMa Ha doHe pekopaHoro obsana
3acefaHuve, Ha KOTOPOoM ByaeT NPUHNMATbCS AEEE & o @ — g OpUITAHCKOrO (DYHTA K aMEPUKAHCKOW BastoTe U
PELLEHME MO CTaBKe, cocTonTcst 1-2 Hosbps APy 3aKpEenseHVst EBPO HVXKE NapuTeTa B Nape C Hew < >

*NlesatenbHocTb Meta Platforms Inc. no peanusauumn npogykTos Facebook v Instagram Ha Tepputopun Poccuiickoin Gegepaumm 3anpeLleHa rno 0CHOBaHWSAM OCYLLECTBEHUS 3KCTPEMUCTCKON AEATENLHOCTY.
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PbIHOYHbBIM TAUMWUHI: MU NN peasnibHOCTb

3-4 okTA6psA aMepUKaHCKMM OHO0BLIN PEIHOK NMOKa3a 0TCKOK Mo-
C/le 3aMETHOM KOPPEKLMN: BCE OCHOBHbIE MHAEKCHI NprbaBuan bonee
5,5%. OCcHOBHbIMM haKTOpaMu, NOATONKHYBLIMMK MHBECTOPOB K MO-
KyYMKaM, HECMOTPS Ha arpeccuBHble TeMnbl yxxkecTodeHuns LK, ctanm
TEXHMYecKast NepenpoaaHHocTe bymar v bnaronpuatHas cTaTUcTUKa
pbiHKa Tpyaa. OCHOBHOWM BOMPOC, KOTOPbIN MHBECTOPLI 3a4at0T cebe
Cenyvac: MOXHO I pacCYMUThIBATb HA Pa3BOPOT TPeHAA B bavKanLlee
Bpema? Kazanock Obl, NEPECMOTP BBEPX NPOrHO3a MOBbLILIEHUS CTaB-
ku Ha KoHew, 2022 roga (c 3,4% B wioHe o 4,4%) yr>ke 3af10XeH B Ko-
TWUPOBKMW, U HEFaTWUB OTbIrPaH...

PbIHOYHbBIV TANMUHI — OAMH U3 CaMbIX CJI0OXHbBIX aCMEKTOB NHBECTMPO-
BaHWS, 1 H 0OMH NPOMECCUOHANbHbIM YHACTHUK TOPrOB HE CMOXKET CO
100%-1 yBEpEHHOCTbI0 YTBEPXK AATb, YTO OH 3HAET, Korga OyaeT pasBo-
poT. O4HaKO NOArOTOBUTHECS K M3MEHEHMSAM HA PbIHKAX MOXHO, ECN
XOPOLLUO 3HaTb nctoputo. C MOMeHTa OKOHYaHMs BTopon MypoBom BO-
MHbI 66110 12 NeproaoB 3aMeTHOMO cnada Ha (POHA0BbLIX N0LWAAKaX.
[Tpy1 3TOM CHMXKEHWE C UCTOPUYECKMX MAKCUMYMOB [0 YPOBHEWM [HA
«MeBEXbEero» pbiHKa B CpegHeEM 3aHMMano 12 MecsueB, a BOCCTAHOB-
NEHME K MNKOBBIM 0TMeTKaM — 21 Mecsl,. Ecv yTOYHUTb TaUMUHT, TO
cUTyaums OyoeT BoirNa4eTb Tak: MHOEKC LWMPOKOro pbiHKAa CHavana
KOppeKTMpoBascs oT nukos Ha 20% B cpeaHeM 3a 236 aHeW, a 3aTeM
npoao/Kan nagate ewle 113 gHen, nocne Yero cnefoBas Pa3BopoT.
Kak 310 OyAeT BbIMISAAeThb, EC/IM HANIOXNTb AaHHYH paMKy Ha 2022
roa? [JHem, Korga pelHOK cKoppekTupoBasics Ha 20% 0T MaKCMYMOB,
ctano 13 mions. C tex nop (no cocTosHmMio Ha 5 0KTABPS) NMPOLLIIO YiKe
113 oHew, 4To gaeT noeoA Ans onTuMM3mal

bonee Toro, nocnegHue 12 peueccuit nokasanu, 4To nocse obsana
Ha 20% pbIHKM BOCCTaHaBNMBaKTCA B TeyeHue 25 Mecsues. [ona-
rat, 4T0 C YYETOM TEKYLLEro nafeHns o0LWM NogbEM O0JIXKEH CO-
CTaBWTb 0K0J10 30%. B nTore Ha ropm3oHTe ABYX NIET HAC MOXET 0XM-
[aTb eXerofHbi pocT Ha 14%, 4To Ha 4% BbiLLE CPegHEro nokasarte-
na ana S&P 500 3a nocnegHme 60 ner.

JT0 cyxast CTaTUCTMKa, KOTOPas, KOHEYHO e, He rapaHTupyet 30%-1
NOXOAHOCTW Ha ABYX/ETHEM FOPNU30HTE, HO NEPCMEKTBLI 40/ITOCPOY-
HOrO MHBECTMPOBAHMNSA Ha HA4Yas10 rofa BbiIrNA4en XyxKe, Yem B Ha-
CTOSALWLMIM MOMeEHT. Kak 310 BuIrnaanT B umdpax? B aHeape 2022-ro

« Nevxenuns nigekca S&P 500 B kopuaope 3500-3900 nyHkTOB

N00X0OHOCTb ABYXNETHMX Tpexepuc cocTasnsgna 0,/8%, thopBapaHsbii
mynbtunankatop P/E onga S&P 500 pasHancs 21,2x, a nporHosmpy-
embit pocT EPS koMnaHu 13 coctaBa beHumapka gocturan 9,9%. Te
KE MoKasaTenn Ha Havano okTabps: 4,13%, 15,4x (Ha 10% Huxe cpep-
Hero 3HavyeHud 3a nocnegHune 10 net) n 8,1% cooTBETCTBEHHO.
Beicokas 4OX0AHOCTb 00NMraLnn, HU3KNE MYbTUMIMKATOPbI, CHUKE-
HVe TEMMOB POCTa NPUBbLINM — 3TO BCErO /IMLLb OTPAXKEHWE TEKYLLIEN
PbIHOYHOW KOHBIOHKTYPbI, KOTOPYH), C OHOW CTOPOHbI, CEMNYac onpeae-
NSeT NHDNAUMS, a C APYron — yCcTomumBoCTb 3KoHoMKUKM CLUA. meH-
HO Ha 3TV (DAKTOPbl OPUEHTUPYETCHA PETYIATOP B NMPOLLECCE MOBHbILLIE-
HMS CTaBOK.
B ntobom cny4vae Ha pbiHKe ByaeT 0TMeYaTbCs BbICOKAs BOMATASIb-
HOCTb, MPUYEM BHE 3aBUCMMOCTM OT HaMNpaBieHNs OBVKEHNS KOTUPO-
BOK, KaK 3T0 ObI/10 B CEHTAOPE 1 CaMOM Havasie OKTA0ps. 3aMeyy, 4To
BO BpeMs MtoHbCKoW KoppekLumm 90% Bcex Bymar 13 coctaBa S&P 500
OEMOHCTPUPOBAIV NafeHMe NSaTb Ceccui 13 cemu B neprog 9 no 16
41CNO, Yero He BbII0 HI pasy 3a BCH MCTOPUIO (hoHA0BOro phiHKa! Kak
cneacTeue, s bbl KATErOPUYECKN HE PEKOMEHA0BAS MHBECTOPAaM Habu-
paTb aKTVMBbI, MCNOb3Ys MapXuHabHble cpeacTea. OoHaKko 1 npoTu-
BOMOJIOXHAS KPaMHOCTb BpeaHa: CTOA B CTOPOHE W HE UCMONb3YS NH-
TEPECHbIE BO3MOXHOCTW, HMYero He 3apaboTaellb. Ha Mov B3rnag, on-
TMasbHas CTpaTerns cenyac — MopPMMPOBaHNE O0AMOCPOYHbIX YCTOM-
YMBbIX NO3MLUMN C FOPU3OHTOM MHBECTUPOBAHNA ABA-NATL NET. HT0 5
pPeKOMeH0Bas Bbl BKIOUYNTE B TaKOW NOPTHENL?
« 0Bmraumn, 0 KOTOPbLIX S pacckasbiBasl B MHBECTULIMOHHOM 0030pe
N® 254 o1 8 ceHTabps;
e akumn «ctommocTuy», Hanpumep Nike (NKE), The Procter & Gamble
(PG), The Southern (SQ);
 ByMaru KpynHemLmnx KOMMaHui, 3aHMakLLmMX AOMVHNPYOLLEE MO0-
NOXEHME Ha CBOMX pbiHKaX, B YyacTHocTM Microsoft (MSFT), Amazon
(AMZN), Alphabet (GOOG);
* [ONIFOCPOYHbIE MHBECTULMOHHbBIE (DULLIKK, O KOTOPbLIX Mbl pacCKasbl-
BAEM Ha CTpaHMLax Hallnx MHBECTODO30pOB.
BeposiTHee BCero, Ha yKa3aHHOM BhILLIE FTOPU30HTE MHBECTMPOBAHMS
TaKow nopTdesb 060MAeT NO AOXOAHOCTM CNEKYNATUBHbBIE KOP3MHHbI.

Tumyp Typnos,
CEO Freedom Holding Corp.

21 ceHTabpsa KoMuTeT no oTKpbiThiM pbiHkaM GPC CLUA
(FOMC) B TpeTuit pas noapas, NOBLICK KOYEBYIO CTABKY
Ha 0,75 n. n., oo 3,25%. B TekyLiem rogy perynatop nogHs
CTaBKY Ha 3%, YTO BbI3BasI0 CYLLECTBEHHbIN POCT A0XO4HO-
cten rocobnuraumm Ltaros. [JoxogHOCTb AECATUNETHUX TPE-
xepuc snepsble ¢ 2010 roga npubnnsnnack K 4%.

2/ CeHTADPS CTano M3BECTHO, YTO B MHJ1E AMEPUKAHCKUIA VH-
nekc S&P/Case-Shiller, namepstoLmin CToMMOCTb HEABMK M-
MocCTK, Briepsble ¢ 2012 roga CHU3UNCA 0T YPOBHS NPeablay-
wero Mecaua. lNageHne coctasmno 0,4%, Torga Kak pbiHOK
oxungan pocta Ha 0,2%. B conocTtaBneHnn rog K rogy UHOEKC
nogHancs Ha 16,1%, 4To HuKe MioHBCKMX 18,7% 1 KoHCceHcyca
Ha ypoBHe 1/1%. [oBbILLEHME NNOTEYHbLIX CTABOK 0C1abnsaeT
CNPOC Ha HEOBVXMMOCTb 1 OKa3blBAET [ABMIEHME HA €€ CTO-
IMOCTb.

28 ceHTabpsa nngekc DXY, oTpaxkawoLwim CTOMMOCTb A011a-
pa CLLUA K ocHOBHbIM MMPOBLIM BastoTaM, Bnepsbie ¢ 2002
roga goctur 114,8 nyHkTa. Kypc 6puTaHcKoro dyyHTa K 1o-
napy onycKasncs [0 MCTOPUYECKOro MMHMMYMa, EBPO 3aKpe-
MUICS HUXKE NapuTeTa K aMeprKaHCKoW BasltoTe. Boicokas
ctomumocTk gonnapa CLUA okaxeT gaBneHue Ha hrHAHCO-
Bble Pe3Yy/IbTaTbl aMEPMKAHCKX KOMMAaHMW, KOTOPbLIE MOTy-
4AKT CYLLIECTBEHHYO 10110 BbIPYYKM 3a pyBexom, 3a Tpe-
TUWN KBapTaJl.

30 ceHTA6pS BLILLAM AAHHbIE O ANHAMUKE CTEPKHEBOMO WH-
aekca norpebutensckon Hdnaumm PCE, Ha KoTopbin npu
onpeneneHnn kypca KT opreHTnpyetca @eapeseps. 3a aB-
rycT nokasatenb nogHsncs Ha 0,56% M/M, 4To CyLLEeCTBEH-
HO BblILLIE MHIbCKOro yBennyeHus Ha 0,04%. Poct roa Kk rogy
yckopuncs 0o 4,9% nocne 4,/% B nione. BoiICOKMI ypOBEHb
MHAAUMM YBENUYMBAET BEPOATHOCTb MOBbLILLEHUS KITHOYeE-
BOM CTaBKW Ha 3acegaHun OPC, KoTopoe cocToNTCS B Hava-
ne Hosbps.
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0630p Ha 3 okTAbOpSA

[nobanbHas KapTuHa

3a nocnegnue 14 gHen S&P 500 notepsan 7,4% Ha hoHe NpakTUYeCcKn He npe-
KpaLLarLLmXcs pacnpodax. HacTpoeHe MHBECTOPaM CUbHO MCNOPTWAIO peLLe-
He OPC, npuHaToe Ha 3acefaHun 21 ceHTa0p4, Koraa Ka4YeBas cTaBka bbina
noBbILLEHA Ha /5 6. M., @ NPOrHO3bl KJTHYEBLIX MaKPO3KOHOMUYECKNX NePEMEH-
HbIX (BKt0Yas uHdbnauuio, BBI, 6espabotuuy 1 T. 4. Ha 2022-2023 rogsl 6bim
3aMEeTHO yXyaLieHbl. [lononHNTeNbHOE OAaBNEHWE Ha PhIHOK TaKXKe OKa3ana
«acTpebuHasy» putopuka npeactasutenen ®PC n HamepeHWe perynsaTopa npo-
A0/MmKaThb peann3aumio xxectkon [1KI B Te4eHWe 4nnTensHOro BpeMeHu. 3assie-
Hne [xepoma lNayanna o oM, 4yto ®PC noka He nobunack NnaHWpPyeMoro npo-
rpecca B BOnpoce 00pbbbl C MHMAALUMEN, a TAKXKE KOMMEHTApUIM OTHOCUTENBHO
CIOXKHOCTUM OOCTUKEHMS «MATKOW MOCaAKN» 3KOHOMUKI CTUMYIMPOBANW YX0[
MHBECTOPOB OT pPUCKa 1 YCUEHWE onaceHu oTHocuTebHO peuecchn B CLUA.
[1Ba BayKHEMLLIMX NOKa3aTens AMHaAMUKN UHAASLUMK — aBrYCTOBCKMIM 6a30BbIi
MHOEeKC pacxoaos Ha nnyHoe notpebnerune (PCE) n nHaekc 6asosont MHMNS-
L — NpoaeMoHcTpupoBani pocT Ha 0,6% mM/M. CTonb 3Ha4YMTENBHY HEraTuB-
HY0 AMHAMUKY PbIHOK BOCAPWHSAM KaK CUrHan 00 yCTONYMBOCTIX Hebnaronpu-
ATHbIX LIEHOBLIX TPEH/O0B.

CornacHo gaHHbiM Bloomberg, no coctosHuio Ha 3 okTa6psa kKBapTanbHbIe
pe3ybTaThl NpeacTasinm 16 komnaHmm n3 coctaa S&P 500. OTumTaBLMECS
IMUTEHTbI NOKa3anu pocT Bbipyyku 1 EPS Ha 12,7% n 2,4% cOOTBETCTBEHHO.
[Hamuka aTrx nokasatenen npee3ollia KoHceHeyc Ha 0,42% n 4,2%. Cpean
KPYMHbIX KOMMNAaHMI YBEPEHHbIE NoKa3aTeu npubbinn npeactasunn Costco
(COST), Accenture (ACN) 1 Nike (NKE): nx EPS npesbicunu oxxunganus Ha 0,7%,
1,6% 1 0,86% cooTtBeTcTBEHHO. Cnabble AaHHbIE BbIPYYKN 1 NpUbbIIv 0nyonu-
kosasiv CarMax (KMX) u Carnival Corp (CCL).

B 6nvkaniine 14 oHen B JOKYCe BHYMAHNS MHBECTOPOB BYAET OTHYETHOCTb Clle-
nytolmx komnanui: PepsiCo (PEP), BlackRock (BLK), Walgreens Boots (WBA),
UnitedHealth (UNH), JPMorgan (JPM), Wells Fargo&Co (WFC), Morgan Stanley
(MS), Citigroup (C).

MakposkoHoMMYecKas CTaTUCTUKA

OnybnunkKoBaHHbIE B TEYEHME NOCNEOHUX ABYX HEAENb MaKPOAAHHbIE HOCUIM
NPENMYLLEECTBEHHO MO3UTMBHbIV XapakTep. B 4aCcTHOCTW, CUTYyaumMs Ha PbiHKE
HeasvxmmocTy CLUA Havana ctabunmnanpoBatbes. [1pogaxm «BTOPUYKN» COCTa-
BUAM 4,8 MITH AOMOB, XOTS OXMAAN0CH CHUXXeHve A0 4,7 maH. 06beMbl peani3sa-
LIV HOBOTO XWbs BIPOCAN Ha 28,7% M/M, 0o 685 Thic. JOMOB, NPX KOHCEHCYCE
532 Tic. CeHTS0pbCKMIM MHOEKC AoBepus noTpebuTenen ot Conference Board noa-
Hanca go 108 nyHkTo npu nporHo3e 104,5 nyHkTa. B coueTaHnn ¢ NoBbILLIEHNEM

aBryCTOBCKOr0 6a30BOro LIEHOBOIO MHAEKCA PACXO0B Ha NIMYHOE NoTpebeHre Ha
0,6% M/M (koHceHcyc: +0,5% M/M) 3T0 YKa3bIBAET Ha COXPaHEHWE OTHOCUTESBHO
CUBHOMO NOTPEBUTENBCKOrO Crpoca.

B TeueHue cneayowmx ByX HeLe b OKUAAEM BhIMYCKa nokasaTesen poiHKa
TPYa, PO3HWUYHBLIX NPOAAXK W AEN0BO aKTUBHOCTM.

MoHeTtapHas nonutuka ®PC

B TeyeHne nocneaHen aekanpl CEHTAOPS psag, yy4acTHMKOB KoMUTETa No OTKPbI-
TbiM pbiHkaM (FOMC) penanuv 3asasieHns no NoBoay AasbHENLLINX NepCreK-
TUB MOHETAPHOW NONUTUKM PErYNSTOPa, Ha YTO PbIHOK pearvpoBa A0BOJbHO
bonesHeHHo. B yacTHocTh, rmaBa ®Pb AtnaHThl Paasnb bocTuk oTMETU, YTO
Peann30BaTh CLEHAPUN «MSArKOM MOCaAKN» 3KOHOMUKM B TEKYLLIMX YCIOBUSAX
byneT 3aTpyaHNTENbHO. YMHOBHMK TaKXKE OXMOAET NOCTENEHHOro pocTa 0es-
paboTuubl. Konnera boctuka ns ®Pb Knuenenpa J/lopetta Mectep 3asBuna,
4TO HEOOXOOMMbI AafbHENLLIN NOABEM CTABKM 1 NOAAEPXKAHNE €€ HA BbICOKOM
YPOBHE B TeveHne bonee AUTENbHOMO BPEMEHN, YEM NPEANONAranoch PaHee.
[pesnpeHT ®PBb MunHeanonuca Hun Kawikapn nogyepkHyn, 4To 60nbLUINH-
CTBO YMHOBHMKOB ®PC efvHbl BO MHEHMM O TOM, Y4TO PErYIATOPY HEOOX0AMMO
Nnpuoepxveatbes xwectkom KT,

[Tocne npobost koTnposkamm S&P 500 nokanb-
HbIX YPOBHEW CONPOTUBIEHNS B Amana3oHe 37/0-
3800 nyHKTOB «MeaBEXNN» UMMYbC YCUNWICS, B
pe3y/ibTaTe Yero MHOEKC LWMPOKOro PhiHKA YLLEN B
kopuoop 3600-3670 nyHKTOB. B ycnosusx 3Haum-
TeNbHbIX PACNpPOOaX B TeYEHME NOCNEAHNX OBYX
HeOeNb 1 OOCTMXKEHMS 30HbI NepenpoaaHHOCTH
(cornacHo ocumnnsaTopy RSI) nonaraem, 4to BeHY-
MapK MOXET Pa3BUTb KPATKOCPOYHbIM OTCKOK
BBepx. Ecnu nocne atoro S&P 500 3akpenntcs
Bbite 3800 NyHKTOB, MOXHO 0XMdaTb JIOKa/b-
HOMO YCUNEHUS «OblYbMX» HACTPOEHNN.
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Ford Motor Company (F) 19 cenTabps 3asB1na 0 NpeacTosLLeM Mo MToram TPETLErO KBapTasa yBe-
JIMYEHNM PACXOO0B Ha MOCTABKM 3amyacTel 41s csounx asTomobunent Ha $1 Mapa no cpaBHeHwmio ¢
3arnaHnMpPoBaHHbIM paHee 06 beMOM. TakXKe KOHLEPH MPOTrHO3MPYET, YTO K KOHLY TEKYLLEro KBap-
Tana 40-45 Thic. aBTOMObBMEN (B OCHOBHOM BbICOKOMaPXKMHAMbHbBIE TPY30BUKMN 11 BHEA0POXHMNKN)
CTONIKHYTCS C AeULMTOM 3anyacTen, YTo NpUBeOET K 3a4epKKaM Npoaax.

Ford nporHosmpyeT nageHne CKOpPeKTUPOBaHHOW NpWbbIV A0 BbiMAaThl MPOLEHTOB M HAMOroB 3a
TpeTuit keapTan B amanasox $1,4-17 mapg ¢ npeabioywyx $3,7 Mapa, npUtoM Y4T0 KOHCEHCYC npes-
roniaraeT CHwKeHWe nokasarens anws 1o $2,9 mnpa. Tem He MeHee raifeHc pyKoBOACTBa aBTOMM-
raHTa no MToram TeKyLLero roga coxparer npegenax $11,5-12,5 mapg ¢ y4eToM BO3MOXXHOr0 coxpa-
HEeHMS oeduUTa 3an4acTer y NOCTaBLUMKOB 1 POCTa X LieH 13-3a MHANsaunn.

[Tpogaxxu aBToMobMnen Ford 3a ntonb 1 aBryct yeenuiunnmce Ha 36,6% v 27,3% r/r cooTBETCTBEHHO.
Ecnn 3a ceHTs0pb 3TOT NOKa3aTe b COKPATUTCS Ha 45 ThiC. AMHNLL, B LIESIOM 3a TPETUW KBAPTasl KOH-
LepH peanuayeT okono 850 Thic. aBTomMobunen. [pr CoXpaHeHNN TEKYLLMX CPEAHMX LEH Ha MaLLMHbI
370 06eCneYnT CKOPPEKTVPOBAHHYIO [OHAI0roBYI0 Npubbib B paroHe $2 Mapa, 4To No3BoANT KOM-
NaHWM BLINOJIHWUTL FOA0BOM NJ1aH NPOAAX NPY YA0BNETBOPEHMUM OT/IOXKEHHOIO CMPOCa B YETBEPTOM
kBapTane. Okono 4% coBoKynHoro obbema peannsaummn aBTomMobunen Ford cocTaBnsiioT 31eKTpo-
Mobunn. Ix npogaxku B nocnegHmne Mecsilibl YBENUYMBAOTCSA Ha COTHM MPOLEHTOB oA, K Foay, YTO
TaKXKE MOXET CMATYNTb NaJeHNE NOKA3aTENEN 3a U0JTb-CEHTSAOPb.

B ceHTa6pe npopaxu aTomobunen Ford B CLUA cHu3nnuces Ha 8,9% r/r, no 143 Thic. eauHuL,. 310
CBUOETENBCTBYET O COXPaHEHMM NPOBSIEM C LENOYKAMM NOCTABOK, XOTS B NMOCNEAHME MECSLIbI 00b-
embl peann3auun npoaykumm Ford pocnu rog K rogy. B yacTHocTw, nocTaBkm 3nekTpoMobunen B
CLUA yBennumnuck Ha 197,3% r/r. BMecTe ¢ TeM yxyauleHve coBCTBEHHbBIX MPOrHO30B aBTONPOM3BO-
OWTENS B OTHOLLEHWUM KBapTabHOM NprbbLIIV NPUBENO K Koppexumn akumn Ford B omanason $10-12.

. Biogen

Biogen (BIIB) 27 ceHTa6ps onybnmkoBana no3uTrBHbIE PE3YbTaThl TECTUpoBaHMa Lecanemab.

[nobanbHas |11 daza knuHuyeckmx neneitaHni Clarity AD npenapata Lecanemab, B KOTopov npuHsan
yyactve 1795 naumeHToB ¢ paHHMI NPOSBAEHNSAMIM CUMATOMOB B0/1E3HI AnbLrerMepa, 40CTUMa Nep-
BNYHOW KOHTPOJSIbHOM TOYKM (3aMEOSIEHNE CHUDKEHWS KOTHUTUBHBLIX criocobHocTen no wkane CDR-SB)
VI BCEX BTOPUYHBIX KOHTPOJIbHbBIX TOYEK, NMPOAEMOHCTPVPOBAB CTATUCTNYECKM 3HAYMMbIE PE3YSILTATHI.

Ha 18- Hepene nccnenoBaHms Obi10 3adMKCMPOBAHO 3aMedJIEHNE CHYKEHMS KOTHUTMBHbBIX CNOCO6-
HOCTEWN MALUMEHTOB Ha 2 /% W CHKEHWE YPOBHS aMMUI0Mda Mo CPaBHEHMIO C KOHTPOSIbHOW FPYMMON.
Pesynbrathl nccnegoaHms Clarity AD naryT B ocHoBy pelueHmst FDA no ogobpenuio Lecanemab B
paMKax NpMOPUTETHOO PACCMOTPEHKS, KOTOpOoe cocTouTcs b aHBapsa 2023 roga.

[penapar paspabaTbiaetcsa Biogen B napTHepcTBe ¢ snoHckon kKomnaHven Eisai (4523). Beipyyka
0T npogax Lecanemab byaeT yunTthiBaThCa Eisai, KoMnaHuv NoAeNaT NOPOBHY NPUBbLIIN 1 YBBLITKMW.
CornalueHne o CoTpyaHNYECTBE Mexay H1UMK npoasieHo Ao 10 neT, 4To BeIFOAHO B NEPBYH 0Yepedb
Biogen, kKoTopown HEOBXOAMMO KOMMEHCKMPOBATh DAaKTOP UCTEYEHMS CPOKA AEUCTBUSA MATEHTOB Ha
HEKOTOpPbIE HaMboee KOMMEPYECKM YCreLlHble npenapartkl. Biogen byaeT Npom3BoanTb aKTVBHbIM
nHrpeaneHT Lecanemab B LLBenuapum, obecnednBas HageXXHble NOCTABKM N0 BCEMY MUPY.
BMecTe ¢ TeM pe3ynbTathl TECTUMPOBAHKSA Lecanemab oKa3annch HECKOMBbKO XYXKe, YeM pe3ybTaThl
MeneiTanui aHanora, npeacrtasneqHoro Eli Lilly (LLY). Mo ntoram Il hasbl KIMHWYECKUX MUCMbITa-
HW Y NpUHMMaBLUKMX donanemab CHKEHME KOFHUTMBHBIX CMOCOBHOCTEN 3aMeannoch Ha 32% no
wikane IADRS n Ha 20-40% no wkane CDR-SB. B 10 e Bpems bonee Wwmpokas BeibopKa y4aCTHMKOB
[l hasbl MCNbITAHNI MOXKET KaK MNOATBEPAMTb, TaK 1 ONPOBEPrHYTh 3hheKTMBHOCTL Npenaparta Eli
Lilly. Tak>xe cnegyeT nmeTb B BMAY, 4T0 Lecanemab MCAbITHIBAETCS 415 NALMEHTOB C OTHOCUTENTBHO
Nerkon, paHHewn ctaguen 6one3Hn Anblrermepa, a 4ns donanemab 3TOT napameTp He YyTOYHSETCS.
B cnyyae ycnexa obounx npenapaTtoB paspaboTyiKm CMOTYT NOAENTL MeX Iy CO00M pbIHOK CBbITa
CBOWMX NPoAyKToB. Pe3ynbTathl |l ha3bl KNMHMYECKMX MCAbITaHWK donanemab A0MKHbBI N0SBUTHCS
3TOW OCEHbIO, HO MPEenapar ELLE He NoJIyYn npaea Ha YCKopeHHoe ogobpeHyve oT FDA, To ecTb ero
BbIXO[, Ha PbIHOK cocTonTcsa no3xe B 2023 roay. 10T dhakTop obecneymBaeT Lecanemab gonoiHu-
TelbHOEe MNPEVMYLLECTBO.

YYaCTHUKI pbiHKa MNO3UTMBHO OTpearnpoBany Ha HosocTu. Akumm BIIB Ha npemMapkeTe BbIpoc/n Ha
44%. Mol nosbilaem Tapret no 6ymare BIIB go $251, a pekomMeHgaumio MeHsieM Ha «OepxaTb.

& Apple

NcTounnkm Bloomberg coobuymnu, 4yto Apple (AAPL) oTka3biBaeTca oT NaaHoB Mo YBEAUYEHWIO
nponseoacTea iPhone 14 B atom roay.

/l3HavanbHO 3annaHMpoBaHHOE HapallBaHKWe BbIMyCKa Bcex Modenen iPhone Ha 6 MAH /1 nepe-
cMaTpumBaeTcs. Ha Tekyuwmint momeHT Apple nnaHupyeT npeacTaBuTh Ha pbiHOK 0kono 90 mMnH
YCTPOWCTB, YT0, No MHtopMaumn Bloomberg, akBuBaneHTHo npoLunorogHemMy 0bvemy. B To e Bpems,
no gaHHbIM S&P Global Market Intelligence, Counterpoint Research 1 statista.com, 3a 4eTBepThIN
KBapTan KoMMnaHus npogana Tonsko 80-87 MAH yCcTponcTB. B npeaaBepu NpeseHTaLymm HoBOro
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NOKOeHMs CBOMX NPoAyKToB Apple aHOHCKMpOBana yBennyeHve NPoM3BoACTBa CMAPT(OHOB Ha /%.
Mbl cuMTaeM BbICOKOM BEPOSATHOCTb OYEHb CUbHBIX Npodax iPhone 14, Ha 4TO yKa3biBaeT psif
PbIHOYHbLIX hakTopoB. Tpekep Morgan Stanley curHann3npyeT 0 MakCUManbHOW NPOAO/HKNTENb-
HOCTK cpokoB nocTasBky iPhone 14 ProMax Ha gaHHOM 3Tane uukna cpean Bcex mogdenent iPhone 3a
nocnegHue LWecTb NeT, a nocTtaBky iPhone 14 Pro 3aHs11 TpeTbe MECTO MO NPOA0SIKMTENbHOCTU. JP
Mogan 3achmkcmupoBan cyxenue gonn poiHka iPhone 13 B aBrycte Ha 500 6. 1., 4To 06bACHAETCS
OXMAaHMeM nosiNeHns Ha Hem iPhone 14. [laHHbIe KOPPENMPYIOT C TEHAEHUMSMM Nepen 3anyCcKoMm
iIPhone 12 11 yka3blBaKT Ha BLICOKWUI MHTEPEC NOTPEBMTENEN K HOBOW MOAENN.

KpoMme Toro, noTpebuTenn B NEPBYO 04Yepedb MHTEPECYHOTCS Pro-BEPCUAMM, A0S KOTOPbLIX B CTPYK-
Type npogax MoxeT cocTaBnTb 50-60%. Bloomberg Takxke oTMevaeT ycuneHue MHTepeca K npemu-
anbHbIM Mogenam iPhone 14 Pro no cpaBHeHuto ¢ 6a3oBkiM iPhone 14. Tlocne npeseHTaumm HOBbIX
moaenen Apple /7 ceHTa6ps Mbl NpeanonoxXunum, 4To nosmuun iPhone 14 6yayt cnabee, Y4eM y Kok-
KYPUPYHOLLMX C HAM MOZENen.

Paclunperne 0onm npeMmanbHbIX NPOAYKTOB B CTPYKTYPE npoaax Apple MOXET NOSTHOCTHH KOM-
MEHCMPOBATb HEKOTOPOE NX OTCTABAHME B LUTYYHOM BbIPAXKEHNN. TaK, HECMOTPSA Ha MPaKTUYECKM HE
M3MEHVBLLMECS B KOIMYECTBEHHOM OTHOLLEHWM Npoaaxy iPhone 3a yeTBepThin kBapTan 2021 roga no
CpPaBHEHWIO C MpeablayLLUMM, BelpyYKa OT busHec-cermeHTa iPhone Beipocna Ha 9,2%. [1porHosmpyem,
4TO Mo UTOoram okTA0ps-nekabpsa 2022 ropa 06beMbl peanm3aumy npoaykumn Apple B 6u3Hec-cer-
MEHTE yBennyaTcs B npegenax 3-6% r/r.

ON) Meta

Bloomberg co ccuinko Ha 3asBneHne Mapka Llykepbepra coobiumno, 4to Meta Platforms™ (META)
(ex-Facebook) npvocTaHaBNMBaET HaeM COTPYAHUKOB, a TaKxXe NpedynpeXxaaeT o niaHax ontuMu-
31pOBAaTh LLUTAT B paMKax PECTPYKTYpM3aL1 OENapTAMEHTOB M OTOES0B.

C 0HOWM CTOPOHbI, MJIaHUPYEMbIE OENCTBUS KOMMAHNK, BEPOATHO, Bbi3BaHbl C/1abon AMHAMKMKOM
BBIPYYKM, YTO HErAaTUBHO 415 NepcrnekTns bmn3Heca. [laBneHne Ha peknaMHble goxoabl Meta oka-
3bIBAET CHIKEHME aKTUBHOCTIM EBPOMENCKUX peknamoaatenen, KoHkypeHums ¢ TikTok, HegocTa-
TOYHO 3thheKTMBHas MOHETU3aLMS Reels, yaelleBneHne peknambl 13-3a 0OHOBIEHHOW NOMNTUKM
npueaTHocTM Apple.

C opyrov CTOPOHbI, ONTUMK3ALMS LWiTaTa OyAeT CNOCODCTBOBATL MOBLILLIEHNIO MapXMHaNbHOCTU Meta,
4TO MO3BOJINT ONpPaBAaTh OXMAAHMS MHBECTOPOB B OTHOLLEHMM AMHAMUKIK NpUBbIAV. AKTYanbHbIN
KOHCeHcyc npeanonaraet poct EPS B 2023 roay Bcero Ha 10%, YTO Mbl OLEHVBAEM KaK PeaICTUYHbIN

OPUEHTMP C YYeTOM ahhekTa KpanHe HM3Kow Basbl 2022-ro: B NpOrHO3 Mo ero UToram 3asoXeHo
nageHve EPS Ha 28%.

Mbl nonaraem, 4to pe3ynbtaTel Meta 3a TpeTUM KBapTasl MOMYT NPEB30UTU OXUOAHNSA HBECTOPOB.
MeHeKMEHT NPOrHO3VPYET BbIPYUKY B AnanasoHe $26-28,5 mnpp. TekyLwmin KOHCEHCYC pacro-
naraeTcs NPYMEPHO B CEPeaMHE 3TOro KOpWA0Pa, YTO NpeanofaraeT CHUKEeHME BbIpYYKK Ha 5% r/r.
Mbl paccUnTLIBAEM, YTO Pe3ybTaT OKaKeTca BOAM3W BepxHEN rpaHnubl rangeHca (-2% r/r). Ha Halw
B3N/, COOCTBEHHbIM NPOrHo3 Meta M3MLLIHE KOHCEPBATMBEH, TaK KaK B HErO 3aK1ablBaeTCS
CWUJIbHOE HEraTVMBHOE BAIVSIHWE CUTYALMM B 3KOHOMUKE B LIESIOM.

[leCCUMUCTMYHBIM HACTPOW TOM-MEHEI)KMEHTa B EBpPONe — 3Ha4MMbI DaKTOp pycKa 015 PEKSTAMHbIX
noxonos Meta. Bnpoyem, B TEKYLLMX MYIbTUMIMKATOPAX KOMMNAHUM UMEKLLMECS PUCKM YUTEHbI C
3anacoMm: thopeapaHbi P/E cocTtaBnseT Beero 13,1x. bymaru ToprytoTcs Kak akumm «CTOMMOCT», XOTS
B13HEC COXPaHSAET A0NrOCPOYHbIE MEPCAEKTMBLI POCTA 3a CHET YAYULLEHNS MOHeTU3aLMn Reels.

A4cron

PesynbTatel Micron (MU) 3a TpeTuit kBapTas BbILLIM HEOAHO3HAYHBIMU: BbIPYYKA HEAOTAHYMA [0
MPOrHO30B, a NPMObLINbL 0KA3anachk BhILLE 0XKMAAEMOrO. [anaeHC PYKOBOACTBA Ha CleayoLLMiA KBap-
Tas! 4OCTAaTOYHO HEYBEPEHHbIN, a CPEAHECPOYHbIN NMPOrHO3 CKOPEE NO3UTUBHbIN.

Bbipy4Ka KOMMaH1y 3a 0THYETHbIN nepuom cHuaunack Ha 19,7% r/r, no $6,64 mnpg, 4to Ha 2,3%
MeHbLLe, YeM npegnonaran koHceHcyc Factset. CkoppekTtupoBaHHas EPS ynana Ha 40% r/r, oo
$1,45, Ha 2,8% npesbiCKB CpeaHEPLIHOYHBIE OXKMOAHNS.

OcHOBHbLIMI hakTopaMn yxyaLleHnst (MHAHCOBbIX NMOKA3aTeNen CTann YxKe NPUBbIYHbLIE 18 OTPACIMY
ocnabfieHne cnpoca Ha CMapTMOHbI M HOYTOYKWK, a TakxXKe B0bLUNE TOBAPHbIE 3aMachl, POCT KOTOPbIX
y Micron coctaBun 48% r/r. [1pyn aTom obopayvrBaeMocTb CoKpaTunach ¢ 1,/ B NpoLLIOM KBapTae
0o 1,19.

B 3T1x ycnoBusax MeHemXMeHT Koprnopauun nnaHmpyeT B 2023 hriHAHCOBOM rody YMEHbLINUTb
CAPEX Ha 30%, no $8 mnpg, v cHusmts 06beM npowssoacTsa. [prvoputeT ByaeT oTAaH pacxoaam Ha
cTponTenscTBo (+50% r/r), B To BpeMs Kak 3aTpaTbl Ha PasBUTUE CEAYIOLLEr0 NMOKOAEHNS PELLEHIN
(1-beta-texnpouecc gng DRAM n 232-cnonnbie NAND) 6yayT cokpatieqsl Ha 50% r/r.

Bbipyuyka B cermeHTe DRAM-umnoB yMeHbLUMAACH Ha 21% /T 1 Ha 23% KB/KB 13-3a NaAeHWs Npoaax
B HaTypasibHOM BbipaXkeHu Ha 10% KB/KB 1 CHUKEHWUS cpeaHelt LeHbl peanmnsaumm (ASP) Ha 12%
KB/KB NpW KOHceHcyce 6,3%.

Hoxonsl NAND-cermeHTa cokpatunuce Ha 14% r/r n 26% KB/KB BBMAY NaAeHMs MOCTABOK B OUTHOM
n3MepeHun Ha 22,5% KkB/KB 1 cHkeHns ASP npumepHo Ha /% kB/kB. BmecTe ¢ Tem CEO Micron
OTMETW/ PaCLLMPEHME PbIHOYHOWM O0/M KOMMAHWM KaK B MOTPEOUTENBCKIMX, TaK 1 cepBepHbIX SSD.
Mop HanbonbLlumMM faBneHvem okasanvcs nogcermedtsl Compute and Networking (CNBU) v Storage

*NeatensHocTb Meta Platforms Inc. no peanusauuu npogyktos Facebook 1 Instagram Ha Tepputopun Poceuiickoit ®eaepaumi 3anpeLeHa no 0CHOBaHUAM OCYLLECTBIEHS IKCTPEMUCTCKON AesTeNbHOCTU.
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(SBU), 3adhmkcmpoBsaBLLmMe COKpaLLEeHVe Joxoa0B Ha 23% v 26% COOTBETCTBEHHO BCEACTBME 3HAYW-
TebHOro (hokyca Ha noTpebutensckue H1wu. B nogcermenTe Embedded (EBU) yoanock yaep»ats
TeMMbl NageHns npogax ao 4%.

CkoppeKkT1poBaHHas onepalyoHHas MapxXa Micron B COOTBETCTBMM C HALLMMW OPUEHTUPAMU CHU-
31Nack Ha 12% Ha (HOHE YMEHbLLEHWS Ba/IOBOW MapXu Ha /,6% 1 HEraTMBHOIO 3(pdeKTa onepaLu-

OHHOTO pblyara.

OaHMM 13 rnaBHbIX Pa3oyapoBaHMit penivida Micron cTan nNporHo3 ee pyKoOBOACTBA Ha CIEAYHOLLMIA
KBapTan. MeHeIKMEHT 0XKMAaeT NageHus Buipydkn Ha 45% (1) r/r, cokpalleHust BanoBown Mapu [0
25%, a non-GAAP onepaunoHHy MapxKy 3ak1adbiBaeT Ha YPOBHE 0K0o 2,5%. [1pn 3Tom B 2023
rogqy PyKoBOLACTBO MaHMPYET BOCCTAHOBIIEHME NMOCTABOK B OUTHOM 13MepeHnn Kak no DRAM-, Tak 1
no NAND-cermMeHTy, a Takxxe npeanonaraer, YTo NpeasoXKeHre no 0001MM Ko4YeBbIM HarpaBeHVSM

byneT HuxXe cnpoca. Cpeayn HeraTMBHBIX MOMEHTOB OTYETHOCTM MOXHO OTMETUTb ELLE I MEPECMOTP
BHM3 [10/IFOCPOYHOr0 NPorHo3a no puiHky DRAM Ha dioHe yxyaLeHms 00AroCpoYHbIX NEPCNEKTUB
npowzsoautenen MK n Hoytbykos. CAGR 3Tom otpacnn oxungaercs Ha yposHe 15% B HaTypasibHOM
BbipaXKeHWn (B umncne 6UToB).

Ml oLeHVIBaEM KBapTasibHble pe3y/ibTaTbl Micron HEraTMBHO raBHLIM 0BPA30M K3-3a O4EHb C/1aboro
MPOrHO3a Ha CNeayroLLIM KBapTall, YKa3biBAKLLEr0 Ha D0Mee Cepbe3HOE, YEM B CPEOHEM OXUOAET
MHBECTCOODLLIECTBO, NafeHMe B 0Tpacaun. B 1o xe Bpems B 2023 rogy MeEHEOXMEHT PacCHMTLIBAET
Ha CTabunmusaumio MHOYCTpUK. Halw cobcTBeHHbIM NPOrHo3 no ASP Ha HECKOJIbKO CReayoLLX KBap-
TasI0B NEPECMOTPEH B CTOPOHY CHkeHus 0o 15-20% no DRAM 1 NAND. Oxunpgaem, 4to cnag byaet
NPOAOMKATLCS CNeayoLLMe TPU-HYETHIPE KBapTasa, 3a YeM MOC/eayEeT BOCCTAHOB/IEHME B CEKTOPE.
Llenesas LeHa no akumm Micron cHmxkeHa go $37,5, pekoMeHgaums — «npogasathb.
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BROKER

Texywmn

Otpacns (GICS) noTeHuman

HasBaHne koMnaHum

$ mnH aHanunsa TETE ueHa, $

Kanutanusauusa, | [lata nocnegHero Tekywas LleneBas
WHBECTMPOBaHUS

fopusoHT

PekoMeHpauus

Bo BPEMSA CE30HA OTHETOB LiENEBbIE LLEHBI MOTYT N3MEHUTBLCA

LAZR LUMINAR TECHNOLOGIES, INC. JInekTpoHHOEe 06opyaoBaHKe, NPUBOPbI 1 KOMMOHEHTI 1974 2022-10-03 8 14,2 2023-10-03 88% [Nokynatb
MDLZ MONDELEZ INTERNATIONAL, INC. MPOV3BOACTBO NPOAYKTOB MMTAHNS 77 231 2022-09-19 56 72 2023-09-19 28% Mokynarts MHBECTMLNOHHBIN
CME CME GROUP INC. PbiHKM KanuTana 64 044 2022-09-05 178 219 2023-09-05 23% [Mokynatb 0b3op N°256
INCY INCYTE CORPORATION BUOTeXHOMOr N 15 310 2022-08-23 69 93 2023-08-23 35% Mokynarb 6 oxTsbps 2022
BKR BAKER HUGHES COMPANY HedTecepBucHble ycnyrv 0 06opyaoBaHme 22 542 2022-08-05 22 29 2023-08-05 30% [Nokynatb fﬁ_ngm
X UNITED STATES STEEL CORP. MeTannel 1 ropHoa06bIBaKOLLAS NPOMBILLIEHHOCTb 4 600 2022-0/-12 19 29 2023-0712 50% [Nokynatb
LUV SOUTHWEST AIRLINES CO. ABnanuHnm 18 524 2022-06-26 31 51 2023-06-26 63% [Nokynatb
QRVO QORVO INC. [1pon3BOACTBO NONYNPOBOAHMKOB 8 496 2022-08-10 82 134 2023-08-10 63% [Nokynatb
LYV LIVE NATION ENTERTAINMENT PassneyeHus 18 021 2022-05-27 /8 122 2023-05-27 56% [Mokynatb
BAC BANK OF AMERICA CORP. baHKoBCKas OedaTeNbHOCTb 249 816 2022-0/-18 31 40 2023-0/-18 29% [Nokynatb
CRM SALESFORCE INC. [1po13BOACTBO NpOrpaMMHOro obecneyeHns 147 900 2022-08-26 148 226 2023-08-26 53% [MokynaTb
MA MASTERCARD INC. Yenyru B cchepe MHAOPMaLIMOHHBIX TEXHOOM N 278 476 2022-0/-28 290 384 2023-0/-28 32% [NokynaTtb
ADBE ADOBE INC [lporpamMMHoe obecneyervie 132 608 2022-09-16 285 448 2023-09-16 57% [Nokynatb
FDX FEDEX CORPORATION [ py30BbIE aBMANEPEBO3KM U NOTUCTMKA 39 413 2022-09-15 151 239 2023-09-15 58% [Nokynatb
PM PHILIP MORRIS INTERNATIONAL [1pon3BOACTBO TabayHbIX 130NN 131810 2021-11-25 85 120 2022-11-25 41% [Nokynatb
GPS GAP INC CreunannsmpoBaHHas po3HNYHasA TOProBs 3131 2022-02-22 9 12 2023-02-22 39% [Tokynatb
TSM TAIWAN SEMICONDUCTOR MAN. [pon3BOACTBO NOMNYNPOBOAHVKOB 339 204 2022-08-01 69 104 2023-08-01 50% [Nokynatb
VTRS VIATRIS INC [1pon3BoACTBO (hapMaLeBTUYECKOM NPOAYKLMM 10 574 2022-08-09 9 18 2023-08-09 106% [Nokynatb
GLW CORNING INC JIneKkTpoHHoe 0bopyaoBaHMe, NPUBOpPbI 1 KOMAOHEHTHI 25 250 2022-01-27 30 46 2023-01-27 55% [MokynaTb
RUN SUNRUN INC [1pon3BOACTBO 31EKTPOOOOPYA0BAHMS 6 041 2022-08-04 28 45 2023-08-04 58% [Nokynatb
SPLK SPLUNK INC Yenyru B cchepe MHAOPMaLLMOHHBIX TEXHOIOM N 12 695 2022-08-26 /8 124 2023-08-26 59% [Nokynatb
DIS THE WALT DISNEY COMPANY PaseneyeHus 177 074 2022-05-31 97 144 2023-05-31 48% [Mokynatb
STZ CONSTELLATION BRANDS INC Ob6opyaoBaHue 1 ToBapbl 415 0TAbIXa 43183 2021-11-08 235 292 2022-11-08 25% [NokynaTtb
PTON PELOTON INTERACTIVE INC OBopynoBaHue 1 ToBapbl 415 OTAbIXa 2 528 2022-05-31 / 18 2023-05-31 134% [Nokynatb 10
TTWO TAKE-TWO INTERACTIVE SOFT. PassnedyeHus 18 896 2021-11-05 113 220 2022-11-05 94% [Mokynatb
CHGG CHEGG INC VIHTepHeT-cepBuCHI 2 680 2022-09-05 21 24 2023-09-05 11% [Nokynatb
LDOS LEIDOS HOLDINGS INC [TpodheccuoHasbHble yCnyru 12 397 2021-11-02 91 115 2022-11-02 26% [Nokynatb
DISH DISH NETWORK CORPORATION CpeqnctBa MaccoBow MHhopMaLmm /843 2022-05-31 15 40 2023-05-31 170% [Nokynatb
SNAP SNAP INC VIHTepHeT-cepBuCHI 16 457 2022-07-22 10 17 2023-07-22 /0% [Nokynatb
FTCH FARFETCH LTD VIHTepHET- 1 NpsiMas PO3HNYHAs TOProBIs 2 959 2022-05-31 8 13 2023-05-31 61% [Nokynatb
QCOM QUALCOMM INC [pon3BOACTBO NOMYNPOBOAHMKOB 131638 2022-08-05 17 191 2023-08-05 63% [Nokynatb
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Luminar Technologies. ABTonunot pynur

Benay yCTOMYMBBIX PbIHOYHBIX NO3ULMN N CUTbHBIX JMHAHCOBbLIX NOKa3aTeen
akumn LAZR nHTepecHbl ona nokynku ¢ Tapretom $14,2

Trkep

LleHa axkwmm
Ha MOMEHT aHa/I13a

LleneBast LeHa akLmm

[loTeHuman pocta

LUMINAR

OcHoBaHHas B 2012 rogy aMepurKkaHCcKas TeEXHOS0-
ruyeckaa komnaHmsa Luminar Technologies (LAZR)
3aHMMAETCS Pa3paboTKon 1 NPOM3BOACTBOM JIMAAPO0B
(LiIDAR) ons nerkoebix aBTOMOBUIEN 1 KOMMEPYeE-
CKMX TPY30BMKOB. B HacTosLLIEE BPEMS TaKMe YCTPOW-
CTBA ABNAKTCSA HEOTHEMIIEMbIM 3/1EMEHTOM B HAabope
BbICOKOTEXHOI0MMYHbIX CEHCOPOB, HEOOXOANUMBIX A5
MOBbILLEHMS aBTOHOMHOCTW TPAHCMOPTHbLIX CPEACTB.

[prYMHBI ANA NOKYNKK

¢ 3Ha4YUTENbHbIN OTPbIB OT KOHKYPEHTOB. JInaaphbl
LAZR BbIrogHO O0TIMYaoTCa 0T NPOAYKLMM COMNo-
cTaBuMbIX KoMnanui (Cepton, Innoviz, Velodyne
np.) narofaps TexHoN0rMn Ha 6ase nasepa ¢ gsu-
Hov BOJTHBI 1550 HM. B coveTaHum ¢ pa3paboTak-
HbIM KOMMaHuen 10 3Ta TEXHONOTMS MOXET NpK-
MEHATLCSA A1 NOBbILLEHNS aBTOHOMHOCTW TPaHC-
NOPTHbIX CPEACTB [0 TPETLErO YPOBHS MO K1aCCK-
dukaumy SAE («ycnosHbIn aBTONUAOT») 1 Bosee.
B T0 »e BpeMsa KOHKYpeHThl Luminar dokycupy-
0TCA Ha pa3paboTke Nuaapos Ha Oa3e Nnas3epos
C OJMHOM BOHbI b 905 HM, KoTopble ByayT
MCMNOJb30BaTbCS B aBTOMODOUASAX C NEPBLIM 1 BTO-
PbIM YPOBHEM aBTOHOMHOCTW. 3T0 NPEUMYLLIE-
CTBO 00ECNEeYMNBAET AONMOCPOYHbBIE MEPCNEKTBI
pocTa Br3Heca Luminar Kak NnavpyLLEro MrpoKa
B MHOYCTPUM 1 OKAXXET NOOAEPIKKY KOTUPOBKAM B
C/lydae YCUNEHNSA PbIHOYHOW BONATUIIbHOCTU.

* WHTepec KpynHenwnx asTonpon3ssogutenen K
npopykuumn LAZR. [Noka KoMnaHua HaxoguTcs Ha

CTaAM NoncKa A0NroCPOYHbIX MapTHEPOB Cpeau
NPON3BOAMTENEN TPAHCMOPTHbLIX CPeACTB, N03-
TOMY AMHAMMKKa €€ aKLMi 3aBUCUT HE OT TEKY-
Lmx pesynstaros (3a |l kBapTtan 2022 roga amu-
TeHT 3apabotan $9,9 MnH BEIpYYKM Npu YObITKE
no EBITDA na yposHe $59 MnH), a oT ycrnexos
B 3aKJTHOYEHMM HOBbIX O0JIFOCPOYHbIX COraLle-
HWUW. B mopTdoene Luminar y»e ecTb KOHTPaKThl C
Mercedes-Benz, Geely (Volva), Nissan, SAIC. Cym-
MapHbI 00BEM 3aKA30B MO 1TOraM TEKYLLIEro rofa
MOXXET COCTaBUTb Kak MuHUMyM $3,36 Mnpa. Mapt-
HepcTBOo ¢ Mercedes-Benz Takxxke nMeeT BaxKHOE
VMUIKEBOE 3HAYEHME.

Hanuuue gpaieepoB pocta KoTupoBoK. Cyas no
KOMMEHTapUaM MeHed)KMeHTa, 40 KoHua 2022
roga MOXHO OXKMAaTb MHOPMaLIMID 0 3aKJTH0Ye-
HUWN HOBbIX KOMMEPYECKMX KOHTPaKToB. K npu-
mepy, Ford 1 Hyundai ewle He 0bbaBuan o napT-
HEPCTBE C KaK1M-N1MB0o NOCTaBLLMKOB NALAP0B.
Euie ogHuM Tpurrepom pocta gns dymar LAZR
MOXET CTaTb BbIMNYyCK Mogdenn kpoccoepa EXS0
oT Volvo, 3annaHnpoBaHHbIN Ha 9 Hos6ps 2022
roga. JTOT 3/eKTPOMOOMNb ByaeT oCcHaLLleH
[,0POrocTosLLMM naapomM ot Luminar. HakoHed,
00 KOHUA rofa 0Xuagaetcsa penus Deta-Bepcum
Sentinel — NONHOLEHHOIO peLleHnst 4ns aBTOMO-
bunen, KoTopoe 0becneyvBaeT CKOOPANHNPOBAH-
HY0 paboTy codTa 1 OATUNKOB.

YBepeHHble (hHaHCoBbIe pe3ynbTaThl. Y KOMMa-
HUW Ha CYEeTax A0CTATOYHO OEHEXHbIX CPEACTB

BaguMm Mepkynos,
OVNPEKTOP aHAJIMTUYECKOrro AenapTaMeHTa

Freedom Finance Global PLC

LAZR 3,9% 3,7% (70%) = 253%  (50,7%)
S&P 500 2,6% 06% @ 6,3% @ (38%) (15,6%)
Russell 2000 2,7% 3,2% (5,6%) = (1%  (23,8%)
DJ Industrial . 9 g 0 0
Average 2,7% 0.8%  (58% (5,2%) @ (141%)
NASDAQ
Composite 2,3% 0,1% (70%) | (2,8%) @ (25,8%)
Index
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NHBecTULMOHHAA naen

($605 mMnH) onsg dhrHaHCKPOBaHKS ONepaLyoHHON AEATENBHOCTI 1 CTPOUTESb-
cTBa habpuk. Beixon B npnbbinb oxungaetca B 2024-2025 ropax. MeHemx-
MEHT TaK)Xe NPOrHO3MPYET, YTO OONOJHUTENBHOE NPUBIEYEHWE KanuTana He
noTpebyeTcs, YTO BbIrOAHO OT/IMYAET KOMMAHWIO0 OT KOHKYPEHTOB. [1epBble cho-
POYHbIE IMHUM 151 CEPUMHOMO NPOW3BOACTBA NNAAPOB Iris ByayT NOMHOCTbLIO
roToBbl K KoHUy 2022 rofa, a Bo BTopou nonosunHe 2023-ro byaeTt 4ocTpo-
eHa KpynHas aBToMaTu3MpoBaHHas habprka Npom3BoaCTBEHHOM MOLLIHOCTBH)

250 ThIC. YCTPOWCTB B rof,

« KayecTBo KOpnopaTuBHOro ynpasneHus. KoMnaHms yxxe cMorna npusieyds
Ton-meHegpkepoB 13 Apple, Tesla, NVIDIA, a reHepanbHOro gMpexkTopa 1 0CHo-
Batens Luminar OcTnHa Paccena MOXHO Ha3BaTb BYHOEPKWUHIOM, MOCKOSbKY
CBOW MepPBbIN NaTeHT oH nony4ymn B 13 net. Cenyac Pacceny 27, v OH yxKe BXO-
avn B pentuHr Forbes «30 go 30», a TakxKe CYMTAETCS CaMbliM MOMOALIM MUST-
Nnapaepom B MUpE, KOTOPbI 3apaboTall COCTOSIHME CaMOCTOSTESTbHO.

Haw Tapret no 6ymare LAZR - $14,2, pekomeHgaums — «noKynarb.,

LUMINAR

®uHaHcoBble NoKa3aTtenu, $ MaH 2022E 2023E 2024E 2025E m
Bbipyuka 13 14 32 42 123 382 764 1306 2090
OcHoBHbIE pacxofpbl 17 25 46 59 68 172 306 496 773
Banosas npubbinb -4 -1 -14 -17 55 210 458 810 1317
SG&A 63 84 21 246 283 344 458 562 794
EBITDA -65 -92 -217 -246 -203 -95 66 321 601
AmopTu3zaums 2 3 8 17 25 39 66 /3 /9
EBIT -67 -95 -225 -263 -228 -134 0 248 523
MpoueHTHbIE BbiNaaTsl (10xoabl) 2 3 2 37 31 25 25 25 25
EBT -99 -370 -250 -300 -259 -158 -25 224 498
Hanoru -5 -8 12 0 0 0 0 47 105
YucTasn npubbinb -95 -362 -238 -300 -259 -158 -25 177 393
Dilluted EPS $-0,74 $-1,14 $-0,69 $-0,66 $-0,46 $-0,25 $-0,03 $0,21 $0,43
DPS $- $- $- $- $- $- $- $- $-

AHanu3 koacduruymeHToB

2022E | 2023E | 2024E

2025E | 2026E | 2027E

ROE - -

ROA -34% -39% -46% -34% -9% 22% 29%
ROCE -34% -36% -45% -38% 0% 58% 69%
Bbipyyka/AKTVBbI 0,04x = 0,0/x 0,26x @ 0,85x 128x = 131x = 1,23x
Koadh. nokpbitna npoueHToB  -110,97x  -71/x  -744x | -545x = 0,00x = 10,12x = 21,31x

Map>xnHanbHOCTb, B %

Banoeas Mapxa

-32%

-/9%

-44%

-39%

45%

55%

60%

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

62%  63%

Mapyxa no EBITDA

-516%

-662%

-680%

-578%

-165%

-29%

9%

29% | 29%

Mapxka no 4ymcTom
npnbbIn

-/52%

-2597%

-/45%

-/05%

-210%

-A1%

-3%

14%  19%
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OnunoHHasa naes
BULL PUT SPREAD ON GDDY

NHBECTULIMOHHBIN TE3UC

GoDaddy (GDDY) npegocTasnsieT HebosbLUM HE3aBMCUMBIM KOMMAaHWAM W NPEANPUHUMATENSM CaMyto MacLUTabHyo B Mpe o0Ba1a4Hyto nnathopmy.
Ynpaensasg 60 MAH OOMEHHBIX MMEH B KPYMHEMLLUNX AOMEHHbBIX 30Hax nepBoro yposHs, Bkatodas COM, ORG, NET, BIZ, INFO, RU, GoDaddy nomoraet
C03[aBaTb NPOMECCHMOHANBHbIE BED-CANThI, MPMBEKATH KIIMEHTOB M HaNlaXK1MBaTb ynpasieHve 613HecoM. 3 aBrycTa 3SMUTEHT OTYMTASICS 3a BTOPOWM KBap-
Tan 2022 ropa. Beipyyka 0Ka3anacb HEMHOIO fly4Lle 0XWaaHWI, 0HAKO NPKObIb HEAOTAHYNA [0 NPeaBapUTeSibHbIX OLEHOK 3KCNEPTOB C YOSN-CTPUT.
OaHaKo cambiM B0MbLIMM Pa304apoBaHNEM O151 MHBECTOPOB CTasl ranaeHC Nno Npubbinn: OH He BbiT NEPECMOTPEH C MOMEHTa MybanKaummn NpoLuLioro
OTYETA, XOTH YYACTHMKM TOProB Ha 3TO 04YEeHb PaccYMTbIBa. [103UTVBHBIM MOMEHTOM CTasia HOBOCTb 00 YBENMYEHWIM NPOrPaMMbl 0BPATHOro BbIKYMa
Ha $250 mnn, go $1 mapa. C yy4eTom Bcex nepedmncieHHbIx PakTopos Mbl oxmngaeM, uto K 21 oktabps 2022-ro akummn GoDaddy 6yayT Toprosartscs

BoiLe $70.
'pachmk npnbbIIN/ybbITKA N KOHTPOJIbHBLIE TOYKU B CAENKE
$100
$50
$_
= g 8§ 8 3 8 8
$(50)
$(100)
$(150)
$197,50
$(200)
$(250)

Peanv3oBaHHas BONATUIbHOCTb

Tukep 0 [ peyeckine napameTpsbl Oxunpaemas
Peko- Ctpank n [ata TekyLLas CronmocTb
6a3oBoro BONa-

MEHOAUMA | MHCTPYMEHT | 3KCNMpaunmn EHa CTparermnmn
dKTKMBa Aall Py pau . P TUIBHOCTb

GDDY

MNokynatb

PUT $67,5

2110.2022

0,825

pogaBaThb

PUT $70

21.10.2022

1,350

-0,209

0,044

0,048

-0,052

41,28%

$52,50
-0,327

0,061

0,057

-0,059

37,26%

29,16%

29,84%

3740%

38,84%

[MapaMeTpbl caenku

[lpopaxka Bull Put Spread on GDDY
Crpanku Long PUT 67,5; Short PUT 70
[okynka +GDDY"CAL67,5
popaxa +GDDY*CAL70
[laTa akcnunpauum 21 okTa0psa 2022 T.
MapxxrHanbHoe obceneyeHmne $250,00
MakcumManbHas npubbinb $52,5
MakcuMasnbHbIN YObITOK $1975
Oxxmpoaemas npmbbinb 21%
Toyka 6e3ybbIToOYHOCTY $71,98

YnpasneHue nosuumen

Ecnu LeHa akTvBa Ha OaTy aKcnupauum oynoet
BbILLIE CTpalKa NPOoAAHHOro OnuMoHa nyT, NHBE-
CTOP MOMYYUT MaKCMasbHY0 npubbins $52,5.
Ecnu ueHa 6a30Boro aktmea coctasut $67,5-
/0, ybbITOK OyaeT BapbMpoBaThCs. [1py 3TOM
NPUOETCS NPOAATb 3KBMBASIEHTHOE KONMYECTBO
notos (100 akumn) GDDY ons 3akpbiT1s No3u-
LMW B MOMEHT 3Kcnvpauun. Ecnu ueHa 6a3oBoro
aKTnBa BydeT HXKe NPOAAHHOro OMNLUMOHA MyT,
MHBECTOP MOHECET MAKCUMasbHbIM YObITOK B
pa3smepe $197,5.
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HoBocTu KOMNaHMK, akLMM KOTOPbIX eLle He obpallatoTcs Ha bupikax

P Flatfile

OcHoBHas pa3paboTka Flatfile — nnardopma gns aHanusa 60nbLINX AaHHBIX, COOTBETCTBYOLLAS
BCeM HopMaM Be3onacHocTu. [TpoayKT KOMNaHWM NOMOraeT NPeAcTaBUTENSM KPYMHOIo 1 CPeHEro
br3Heca npuHMMaTE bonee addeKT1BHbBIE YNpaBNeHYeCKMe peLlleHnst, a KnmeHTckas 6asa Flatfile
HacumTbiBaeT no4tn 2000 opraHmsaumn. C MmoMeHTa co3ganmsa B 2018-M cTtaptan npyBieK 0Koo
$100 mMnH, nonosrHa 3TOM CyMMbI Bbila NMoflyyeHa B pamkax nociegHero payHaa puHaHcMpoBa-
Husa cepun B ot Tiger Global 1 npo4nx nHeectopos (Radient Ventures, Scale Ventures n Workday
Ventures). 18 mecauamu paHee Flatfile nposena cepuio A, B kotopon npusnekna $35 man ot Scale
Venture Partners u gpyrux.

o,

G

Y wasabi

e

-

’ w2
' ;
- ;

r

o

k-
i

Wasabi Technologies npenoctasnget 40 Teic. noNb30BaTeNeN AOCTYN K 061a4HOMY XpaHUIKMLLY MO
npremsiemMon LeHe. [natgopMa KoMnaHuM CoYeTaeT Hanbonee BoCTpeboBaHHbIE (DYHKLMN, NPea-
cTaBsieHHble B npunoxeHuax Dropbox, Google Drive, Backblaze, Amazon S3 v Microsoft Azure.
KoMnaHus Takke yaenseT 60onbLuoe BH1UMaHMe 6e30MacHOCTY gaHHbIX. C MOMEHTa OCHOBAHNS B
2015-m Wasabi Technologies npusnekna 6onee $535 mMaH, nonyyms cratyc «eauHopora» nocse pa-
yHIa uHaHcuposaHus cepun D, B koTopoM Bbio nonydero $125 man ot L2 Point Management

OPYTMX NHBECTOPOB.

(1 opto

Opto Investments npegocTaBAsSeT MHBECTOPAM eAMHbI OOCTYN K MHAHCOBLIM MHCTPYMEHTAaM
Ha PasMYyHbIX pbiHKax (HedBUKMMOCTK, OHA0BBLIX 1 BEHYYPHbIX). KnneHTckas Basa KoMnaHum
yXe HacumTbiBaeT 0osee 80 3aperncTprMpoBaHHbIX KOHCYNbTAHTOB. B HEJaBHO 3aKpbITOM payHae
durHaHcmposanua cepun A Opto Investments npusnexkna $145 mnn ot Tiger Global n gpyrux k-
BecTopos, Bkatoyas 8VC, MSD Capital Mankna [enna, Clocktower Ventures, FinVC, HOF Capital.
MeHeo)KMeHT M1aHMPYeT HanpaBMTh NOJTyYEHHbIE CPEACTBA Ha pacLumMpeHme b13Heca 1 yBenye-
HMEe KJINEHTCKOW Basbl.

MO

OCHOBHOM LieNbl0 aMepuKaHCcKoro ctaptana Moxion Power, paboTatoLLero B 0Tpaciv YMCTOW aflb-
TEPHATVBHOW 3HEPTETUKM, ABNAETCS 3aMeHa AMN3e/bHbIX FEHEPATOPOB HA 3MMEKTUBHBLIE AKKYMY-
NATOPHbIE CUCTEMbI, CO3[AHHbIE MO YHUKANIbHOW TeXHO0rMK. MobunbHble Batapen Moxion Power
NoaXo4aT N5 MCMNOJIb30BaHMS Ha CTPOUTESbHBIX MOLAAKAX, a TAKXKE Ha KOHLEPTaX, KNHOChEMKAX,
(MECTUBANSAX U APYrMX MEPOMPUATUAX, FOE 0ObIYHO MPUMEHSATCS ON3eNbHbIE FTEHEPATOPbI, KOTOPbIE
BbIAENAT B aTMocdepy noytu Ha 70% bosbLue yrnekucsnoro rasa Ha 1 kBT™4 B cpaBHEHWN C yronb-
HOW 3NeKTpocTaHuMen. KoMnaHms TakxKe CAaeT CBoe 000pyA0BaHME B apeHdy, NPeaocTaBnsas npu
3TOM YCAyrv perynsapHon noglapsaaku. MineectpayHn cepum B, BosrnaeneHHbIn Tamarack Global,
npurec Moxion Power $100 mnH. Komnanuio Takxke dunadcupytot Y Combinator, Energy Impact
Partners, Marubeni, Rocketship.vc, Liquid 2 Ventures, Microsoft Climate Innovation Fund.
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YeM nHTEpecHa KoMnaHus:

« 0 komnanun. OcHoBaHHas B 1999 rogy Mobileye cneupannsupy-
eTCs Ha pa3paboTke nporpaMMHoro obecneveHns 1 0bopynoBa-
HMS 0N 6e30MacHOro aBTOHOMHOrO BOXAeHKWS. Ha cerogHs oHa
cotpygHuyaet ¢ Audi, BMW, Volkswagen, GM n Ford. [eHepanb-
HbI gupekTop Mobileye AMHoOH Llalya oTMeYaeT, 4To TEXHOSO-
rMn KoMnaHum ncnonb3ytotes B 800 Mogensax aBToMobunen, npo-
n3soaumbix 50 komnaHuamn. Mobileye pacnonaraet 6a3on gaH-
HbIX 0 8,6 MApA MWL OOPOr Ha BOCbMU MCAbITATENbHbIX MIOLLAI-
kax. COBOKYMHO KOMNaHWsA NocTaBuaa napTHepam 11/ MAH eamHuL
ceoero npoaykTa Eye(Q. Bnepsblie Mobileye BeiBena cBov akLum
Ha ny6anyHbI peiHok B 2014 rogy v npmsnekna $890 MaH, YyTo
obecneumno ee |PO cTaTyc KpynHenLero pa3meLleHns nspansib-
CKOM KoMnaHuu Ha doHaoBoM peiHke CLUA. B 201/7-M KoMnaHnto
3a $15,3 mappg kynuna Intel, u 370 cTano camoit 4oporocTosLLEeN

Kypc Ha cynepcoBpeMeHHOe BOXXAEeHUE

1 okT56ps 3aaBKy Ha |IPO nogan npon3soguTens Ynnos 1 codta ans becnunoTHbix aBTo Mobileye Global

Inc. AHgeppanTepbl pasmelleHns - Goldman Sachs, Morgan Stanley, Evercore [SI, Barclays, Citigroup,
BofA Securities, RBC Capital Markets, Mizuho, Wolfe | Nomura Alliance, BNP PARIBAS

CLENIKOM MO MOrIOLWEHMIO akTnBa 13 M3panns. B aToM roay yxe
cama Mobileye npnobpena y Intel paspaboTunka MobunbHbLIX NpW-
NOXEHUN Ans HaBuraumm Moovit, KoToporo MaTepuHCKas Komna-
Hus kynvna 3a $900 M B 2020 ropy.

®uHaHcoBble Noka3aTenu. Beipyyka Mobileye 8 2020 rogy noka-
3as1a pocT Ha 10%, B 2021-M oH yckopuncs ao 43%, a B NePBOM
nonyroguu TekyLero roga coctasun 21% (+4,5% B nepsoM Ksap-
Tane u +40,67% Bo BTopoM). PMHAHCOBLIE MOKA3aTENM KOMMAHWM
B NMOC/eHME OTHETHbIE NEPUObI CTaIv Bonee BONATUbHLIMY NO[
BUSHWEM AeduLMTa YMNoB, CO0EB B LiENOYKAaxX NOCTABOK M 00LLEN
3KOHOMUYECKOM HeonpedeneHHocTu. EBIT-mapyka ynyywnnacs ¢
-22% B 2020 rogy oo -4% 8 2021 rogy. Ha sTom ypoBHe oHa bbina
3aMKCMPOBaHa M Mo UTOram AHBaps-MioHA TekyLlero roga. [pw
3TOM CTOMT OTMETUTb, YTO BO BTOPOM KBapTaJle Mapxa A0CTurna
2,17%, Torga Kak B nepeble Tpy Mecsua 2022-ro paBHsaiach -12%.

IMUTEHT

Tukep

bupxa

[lnanazox Ha IPO

O6beM K pasMeLLEHMIO

AHpeppanTepbl

L

mobileye~
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Poccnncknm pbiHOK
Bo3BpaT K (heBpasibCKUM MUHUMYMaM

Ha reononnTnyecknx HOBOCTSAX OCHOBHOW py6neBbit beHuMapk npobun B3 otMeTKy 1900 nyHKTOB

Poccrmckuin (hoHO0BbIV PIHOK MPOAEMOHCTPMPOBA PE3KO OTPULA-
TENbHYH OMHAMUKY HA OHE YCUAEHUS Fe0noNNTNYECKON Hanps-
XKEHHOCTW, 0IHAKO NMaHMYeCKMe PacnpoaaXin HOCUIM KPaTKOCPOYHbIN
xapakTep. XoTs B MoMeHTe VIHoekc Mocbupxxi tepsn 6onee 20%, HO
B UTOre CyMes K OKOHYaHWI0 ABYXHEeAEebHOro Neprnoaa yaepxarbes
BbILLE ncuxosoriyeckn 3Hadnmon otMeTkn 2000 nyHKToB. MHAOEKC
PTC npu atom Topryetcs Bhile 1100 nyHkToB. [1apa USD/RUB ckop-
PEKTMPOBaNAch B AnanasoH 56-58 n3-3a 60nbLUKX NPOAaX, CBA3aH-
HbIX C OMACEHNAMM MPUHATUSA HOBbLIX CAHKLIMI B OTHOLLEHWN TOPro-
BO-KJIMPUHIOBOW MHMPACTPYKTYPbl POCCUNCKOro BA/IIOTHOIO PhbiHKA.
LleHTpanbHOM HOBOCTbO NOCNEAHNX ABYX HEOENb CTaN0 YTBEPXKAE-
HVe cobpaHMeM aKLMOHEPOB [a3npoMa pekopaHoro AnBMaeHOA B
pasmepe 1,2 TpnH pyb. (51,03 py6. 6ymary). OgHako 3Ta no3nTeHas
HOBOCTb Oblfla OMpaveHa CO0BLLEHNEM O MOBPEXAEHUN TPEX HUTOK
eBPOMENCKMX ra30npoBoaoB. B pesynbrtarte yTedka coctasuna 800
MJIH Ky6. M ra3a. KpoMe Toro, He UCKII0YEHbI MPETEH3UN K ONepa-
TOPY, CBSI3aHHbIE C NPUYMHEHMEM Yiepba oKpyKakLlen cpeae. Boc-
CTaHOBMEHME TPYOONPOBOAOB 3aNMET NPOAC/IHKNTENBEHOE BPEMS U
noTpebyeT 3HaYNTeNbHbIX MHBECTULMW. ELLle 0gHMM thakTopoM aaB-

NIEHMS HA NOKA3aTeIM KOMMaHMM BbICTYNAeT BO3MOXHOE MOBbILLEHNE
BHYTPEHHMX Hanoros Ha 50 Mnpg py6. B Mecsal, XOTUM NOOYEPKHYTh,
4TO OMBUAEHAHBIE 0XMOAHWS NHBECTOPOB ONpaBOanvCh 1 OOBEPUE
MWUHOPUTAPMER TaK1MM 00pa3oM BoCCTaHOBEHO. OaHAKO BaXKHO OTMe-
TWUTb, YTO NEPEYMCIIEHHbIE BbILLIE HEraTUBHbLIE 0OCTOATENLCTBA MOTYT
CTaTb NPENATCTBMEM 015 ONBUOEHOHbBIX BbINIAT BO BTOPOM MOSYro-
O/, N03TOMY PeaKLMs YYaCTHNKOB TOProB Ha MO3UTUBHOE PELLIEHNE
cobpaHus aKLMOHEPOB 0KA3as10Ck CAEPIKAHHOW.

Ha poccunckix hoHA0BbIX MAOLLAAKaX COXPAHAETCS NOBbILLIEHHAS
BOJTATUJIbHOCTb. XOTS LUMPOKMI PbIHOK NoTepsan npumepHo 20% 3a
ABE HEOENN, aXXMOTAXKHbBIX MOKYNOK Mano. IHTepec YaCTHbIX MHBE-
CTOPOB K LIEHHbIM ByMaram CHXAEeTCH, NOCKOMbKY B CTO/b HEMPO-
CTble BpeMeHa m3nuua 0TaaT NpeanoyTeHe 6aHKOBCKMM Oen03u-
TaM. B cpegHecpoYHon nepcnekTyBe Ha pbiHKe byayT npecbnagatb
KPATKOCPOYHbIE CAEeKYNALMNM, MHTEPECA K BAOXKEHMAM Ha OJANTENb-
HbI CPOK HE NpOCMaTpUBaEeTCH. BaxKHbIX KOPNopaTUBHbLIX CODLITUN B
DAvKanLLee BPeMS He 0XuaaeTcs. HecMoTps Ha OTCKOK pyBeBoro
beHuMapKa, Mbl He paccMaTpueaeM 2000 nyHkToB no MHaekcy Moc-
bupu B Ka4ecTBe CUJIbHOW NOAAEPHKKM.

leoprun BawueHko,

3aMeCTUTENb AMPEKTopa
aHaNIMTUYECKOro fenapTaMeHTa
Freedom Finance Global PLC

KntoyeBble MHAMKATOPLI MO PbIHKY

AkTuB SHatiete Ha U3mMeHeHne
19.09.22 03.10.22

MOEX 2430 2 041 -16,01%
PTC 1272 1091 -14,23%
301070 1673 1699 1,55%
BRENT 92,42 89,39 -3,28%
EUR/RUB 60,28 54,74 -9,19%
USD/RUB 60,08 56,68 -5,66%
EUR/USD 1,0020 0,9828 -1,92%

UHpexkc Mocbupxxn pHeBHOM
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BBuay NoBbILLEHHOW BONATUIBHOCTY Ha FOPW30HTE O[HOW-ABYX HEMENb NPOrHO3MPOBaHMe 3aTpyaHeHO. Kak cneacteme, opueHTup ang MiHoekca
Mocbupxu He nybnnkyeM. Xog TOProe No-NpexxHeMy ByayT ONpeaensTb HACTPOEHNS CNEKYISHTOB, (DOPMMPYEMbIE N0/, BO3OENCTBMEM MHDOP-
MaLMOHHOro oHa. B dhokyce BHMMaHMS MOryT 0Ka3aTbCs reononutuyeckne cobbitig. Napa USD/RUB B 0TCyTCTBME HEraTMBHbBIX HOBOCTEW,
BEPOSITHEE BCEro, NPO4O/IKNT TOProeaTbcs B AvanasoHe 55-60. OgHako, ecnv B OTHOLLEHW POCCUNCKOM B1PXKEBOM MHAPACTPYKTYPb! ByayT
BBEAEHbI AOMNOSIHNTESIbHbIE CaHKLIMM, 3TO MOXET CNPOBOLMPOBAThL YKPeneHue pybns.

Hawa ctpaterus

B nepvoa noBbILLIEHHOW BONATUABHOCTY CAEAYET COKPATUTb B0 N0 BO3MOXHOCTW 3aKPbITh MapXX1HabHbIE N03nLMK. PeKkoMeHOyeM Mnoka
OrPaHNYUTLCSA KPATKOCPOYHBLIMU CNEKYIATUBHBIMM onepaLmaMi (MperMyLLECTBEHHO NMOKYNKaMM Ha (hOHE CUIIbHOW KOPPEKLMM) 1 BO3OEPIKU-
BaTbCS OT MOMCKA A0AMOCPOYHBIX TOYEK BX0da B akLmW 1 0bamraummn ¢ rUKCMpPoBaHHbLIM KYMOHOM.

2400
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axB 2020 okT 2022

B TeyeHne oByx nocnenHux Hegenb NHaeKc
Mocbupxm Bnepsble ¢ KoHLa heBpasns 0nycKascs
HKke 1900 nyHKTOB, 0HAKO YaCTb NOTEPb 3aTEM
yaanoce oTuirpate. MHaekc PTC yoepxxancs
BbILLIE MCKX0N0rnyecki 3Haqmmon otmMeTki 1000
nyHkToB. [apa USD/RUB Toprosanack B anana-
30He H56-59.
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Poccnncknm pbiHOK

MNOJ1IOC

A\ POLYMETAL

INTERNATIONAL PLC

Qaiwi

Bripyuka Montoca B paccMatprBaeMbilt nepurog, cokpatunacs Ha 19% r/r, 0o $1852 mnH. CkoppektvposarHas EBITDA yMeHbLUMAAch 3a rof,
¢ $1638 no $1215 mMan, 4To cooTBeTCTBYET peHTabensHocTV 66% B cpaBHeHWn ¢ 72% B nepsom nonyroguu 2021-ro. Mprbbiib CHU3MMACh Ha
27%, 0o $1387 mnH. CeoboaHbint geHexxHbin notok coctasmn $701 mnn npotue $1379 MnH rogom panee. 06beM kan3aTpar BbIpoc Ha 25%,
00 $384 man. Yuctwin gonr ysennuunncs go $2452 man npotue $2366 MH B conocTaBrMoM neproe npoLunoro roga. [Jonrosas Harpyska
nosbickiack Ao 0,8x 12M EBITDA. Tlpor3BoacTBO 30/10Ta COKPATUNOCh NpmuMepHo Ao 1,07 MAH yHUMn npoTne 1,26 MAH B SHBape-1oHe
2021-ro, 4TO 0BYC/IOBIEHO CHDKEHWEM COdEPXKAHMA METaNNa B pyde. JeHexHble 3atpathl Ha fobsiby Beipocav ¢ $655 go $855 3a yHuumio.
[viBnaeHOHbIX BbINAAT HE 0XXKWOAeTCs.

Bripyuka 1 EBITDA gpyroro 3onotogo6uitymka Polymetal cokpatvnuvce Ha 18% r/r v 35% r/r, o $1048 mnn v $426 MnH cooTBeTCTBEHHO
npv Mapxe 40%. CHuxeHre NprnbbinbHOCTI 00YCNOBIEHO NAAEHNEM NPOAAX NPV PACTYLLUMX M3OEepPX)KaX. TaK, AEHEXHbIE 3aTPaThl COCTaBMIIM
$853 3a yHumo. Yrctas npmbbib yMerblimnacs 00 $203 man npotus $422 M rogom padee. KanutansHele pacxogsl gocturan $373
MITH. CBOBOAHBIN AeHEXHbIN noToK cocTasu -$630 maH. Yuctwint gonr seipoc ¢ $1647 man go $2,8 mnpa, gonrosas Harpyska okasanach
paBHa 2,2x EBITDA. [lnBngeHabl He nnaHMpyTCS.

YucTas Bbipyyka Qiwi plc 3a aHBapb-uioHb yBennymnace Ha 47%, 0o 16,5 mapg, py6., Bknodas 14,9 mapg (+43% r/r) py6., 3apaboTaHHbie B
CerMeHTe niaTexHoro cepayica. CKoppekT1posaHHbie YncTas npubbinb 1 EBITDA coctaBuan 5,3 mapg (+11% r/r) n 10,7 mnpg, py6. cooTseT-
ctBeHHO. /0% aKumi KoMnaHuy Bblv KOHCONMOMPOBaHbI OpraHn3aumnsami nog koHTponem Cepres ConoHmHa.
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Poccunckum

DbIHOK

Akums 19.09.2022 03.10.2022 N3meHeHune, %
INEKTPO3HEPreTUYECKUI CEKTOP
NHTep PAO 3,2725 2,699 -17,52%
Pyclvapo 0,/894 0,6851 -13,21%
OrK-2 0,547 0,4491 -17,90%
HOHMnpo 1,422 1,156 -18,71%
TIK-1 0,00862 0,00/198 -16,50%
JIHen 0,4744 0,416 -12,31%
MocaHepro 1,8385 1,65 -10,25%
®CK E3C 0,094/8 0,08164 -13,86%
Poccetu, ao 0,5992 0,5063 -15,50%
MoTpebuTenbckui cekTop
MarHuT 5505 5008 -9,03%
X5 1490,5 1312,5 -11,94%
JlexHta 860 679,5 -20,99%
NeTcknn mmp 83,94 70,1 -16,49%
M.B1aeo 212,2 158,3 -25,40%
OZON, agp 1488 1184.,5 -20,40%
Fix Price 3919 3064 -21,82%
TeneKoMMYHUKaLMOHHbIN CEKTOP
MTC 235,85 197,05 -16,45%
PocTenekom, ao 60,07/ 55,95 -6,86%
PocTenekom, an 60,45 55,2 -8,68%
TpaHCcnNopTHbIN CEKTOP

AspodnoT 28,96 24,02 -17,06%
HMTTT 5,015 4,03 -19,64%
OBMI 38,89 32,2 -17,20%
GLTR, rop 363,5 293,05 -19,38%
CoBkomdnioT 41,38 32,26 -22,04%

Akums 19.09.2022 03.10.2022 N3meHeHne, %
MeTtannypruyeckui n ropHoao6biBatoLLMiA CEKTOP
CeBepcTasnb /82,4 634,2 -18,94%
H/IMK 116,/ 86,76 -25,66%
MMK 29,965 26 -13,23%
MK HopHukenb 16016 13186 -17,67%
Pacnaackas 301,05 216 -28,25%
Anpoca 76,93 64,51 -16,14%
[Montoc 8072 5558,5 -31,14%
Meyen, ao 121,25 90 -25,77%
Meuen, an 164,8 119,4 -27,55%
OK PYCAJ 46,815 35,745 -23,65%
Polymetal 405,3 2926 -27,81%
®UHaAHCOBLIN CEKTOP
CbepbaHk, ao 138,04 114,35 -1716%
CbepbaHk, an 130,27 109,55 -15,91%
BTb 0,018875 0,015725 -20,88%
A®K Cuctema 14,889 11,23 -24,58%
Mocbupxxa 94,8 79,92 -15,70%
Cadmap 476,2 436,6 -8,32%
TCS, rap 3188 2636 -17,31%
HechTerasosbini cektop

[a3npom 244,21 215,83 -11,62%
HOBAT3K 1171,8 10134 -13,52%
PocHedTb 358,25 2879 -19,64%
CypryT, ao 25,82 19,055 -26,20%
CypryT, an 29,055 23,2 -20,15%
NYKOWT 4496 4077 -9,32%
bawHedTh, a0 1059,5 838 -20,91%
bawHedTh, an /M 588 -17,30%
[a3npoM HedTb 430 362,5 -15,70%
TaTHedTh, a0 438,3 383,8 -12,43%
TaTHedTb, an 412.9 372,5 -9,78%

KotupoBku no gaHHbIM [1AO «MockoBckas bupika»

Brepsble 3a 40/r0e BPEMS HM 0Ha M3 Hanbosee NMKBUOHBIX akLM He MPOEMOHCTPYPOBaNa
MO3WTVBHYH OMHAMWKY 3a ABYXHeAe/bHbIV nepuon HabtoaeH, HECMOTPSA Ha HEBOTbLLIOW
OTCKOK. [104TM BO BCEX CyYasix 0TMEYaMUCh OBY3HAYHbIE TEMIMbI NaaeHns. JInLb HeMHOrne 13
akUMM orpaHmnymnnmck koppekumen meHee 10%. B ayTcanoepax Ha CTPEMUTENBHO CHKAOLLLEMCS]
PbIHKE OKasanuck bymarn [lontoca, notepsiBLUve 3a age Heaenn bonee 30%.
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[lontoc. 30n0T0€ AHO

MHOMKaTMBHLIN YPOBEHb Leneson LeHbl no akumm PLZL Ha ropmsoHTe 12 Mecaues — 10,4 Thic. pyo.

Trkep

LleHa Ha MOMEHT aHanm3a

LleneBast LeHa akLmm

[loTeHuUman pocta

Crom-ayT

Kanuranmsaums, $ M

MOJIIOC

JmHaMuKa KoTUpoBOK. [1lepBoe cepbe3Hoe nageHve KoTuposok [ostoca nocne [PO
npon3owso B 2008 roay. Torga akumm notepsann 6onee 2/3 cBoen CTOMMOCTH,
onycTtunemch Hxe 500 pyb. OgHako yxxe B Havane 2009 roga KOT1pPOBKYM BOC-
CTAHOBMJ/TNCb K JOKOPPEKLMOHHLIM YpoBHAM. B 2014 rogy nocne oTpruateibHou
OVHAMUKM Ha NPOTAXKEHUM TPEX NIET KOTMPOBKM A0CTUMN MUHMMYMa ¢ 2008
roga. Ho 3ateM Ha (hoHe ocnabneHys pybng 1 pocTa LieHbl Ha 301070 Bymara pas-
B1Basia YCTONYMBLIV MO3UTVBHbLIM TPEH[, B TEYEHME ABYX NET. HoBas NoBblILLa-
TesbHas BOMHA Havanack B KoHue 2018 roga. C tex nop v go neta 2020 roga
aKLM noaopoxann bosiee YeM B YeTbipe pasa, NpobrB BBepX 0TMETKY 18,5 ThiC.
py0. OQHaKo 0T 3TOro YPOBHS CTAPTOBAa NPOAO/KALLAACS KoppeKums. HegaBHo
akuyn [ontca goCTURM NCUXOSIOMMYECKM 3HAYMMOM OTMETKM 5 ThIC. pyb. Bnep-
Bble ¢ BecHbl 2019 ropa.

Bepywive nosnuumn B HRYCTpUN. [ontoc — KpynHeKnilas poccumnckas 1 ogHa us
NATV BEAYLLX MMPOBbIX 30/10TOA0OLIBAKLLX KOMMAHWI. Ee MeCTopoXXaeHms pac-
nonoxeHsbl B Cnbupn 1 Ha ansHem BocTtoke. PecypcHas 6a3a npesbitaeT 100 MH
YHUMI1 (MpoBoit MakcMyM), obecrnedeHHoCTb 3anacamu 3010Ta npesbituaet 50
neT, a 06beM BeposaTHbIX 3anacoB cocTaBnseT bonee 200 MaH yHUMNW. ExxerogHo
KOMMaHus nepepabartbiBaeT 0osee 45 MH TOHH pyapl, 400bIBas CBbILLE 2,5 MIIH
YHLMI 30/10Ta B rof.

OnepaunoHHbIe pe3ynbTaThbl 3a nepeoe nonyrogue. [lobbiva pyabl ¢ SHBAPS No
MHOHb COKpaTunach Ha 16% r/r, 0o 28,15 MAH TOHH, a ee nepepaboTka yBenuyn-
nace Ha 2% r/r, 0o 23,8 MAIH ToHH (POCT 3adMKCMpPOBaH Ha TPEX MECTOPOXKe-
HUsX KomnaHuu). KoadduumeHT nssnedenns coctasmn 81,8% npotue 82,1% B ToM
xe nepuope 2021-ro. [1pon3BoacTBo NEPBUYHOMO 30/10Ta cocTaBmio 1186 Thic.
yHUMI (-9% /1), 06bem 0bpaboTku aparmeTanna okasasncs paseH 1086 Thic. yHLUMN
(1263 Tbic. rofoM paHee). Mpogaxu 3010Ta B HaTYpasIbHOM BblPaXKEHWUM COKPaTH-
nnck Ha 19% r/r n coctaBunm 1015 yHUmNA.

®uHaHcoBble pe3ynbTaThl 3a Nepeoe nonyrogue. Buipyyka [lofitoca cHM3nNach Ha
19% r/r, po $1852 mMnH, npu cokpaLueHnm ckoppekTrposadHon EBITDA Ha 26% /T,
00 $1215 M, 1 yMeHbLLEHUM peHTabenbHOCTY ¢ 72 0o 65 . n. YncTbin aeHex-

HbI 0TTOK KoMnaHum coctasun $701 mn (-49% r/r). CkoppexkTrpoBaHHas YncTas
npuBbinb cokpatunack Ha 25% r/r, 0o $792 mnn, nnmn $5,8 Ha akuwmio. 3aTpartsl Ha
yHUMIO Bbipocv Ha 12% r/r, go $435. CoBokynHbIE AEHEXHbIE 3aTPaThl Ha MPOW3-
BOACTBO M NPOAAXKY YBEAMYMINCh Ha 26%, no $835 3a yHuumio. PocT yaenbHbIX
pacxoaoBs Obi1 06ycnosneH nosbieHem HAM no MecTopoXaeHuo 1 CHMKe-
HVIEM COAEPXaHus 30/10Ta B pyde. KanutanbHble 3atpatsl yeennyunmcs ¢ $306
MnH 0o $384 man. Yuctein gonr seipoc Ha 4%, ao $2452 mau. [onrosas Harpy3ska
nosbicknacb Ao 0,8x EBITDA, ocTtaBasicb Ha KOM(POPTHOM YPOBHE.

Ba)kHble cobbITusA, guBuaeHabl. [10110C Nonyymn cornacue gepxxarenen espoobnm-
rayi Ha U3SMEHEHMe YCNoBMK BbiMycKa. B aBrycrte koMnaHunsa nprenekna 4,6 mnpa
toaHew no cTaBke 3,8% roaoBbix Yepes eepoobnuraumn. 0T HavMcneHns AnBMaeHaa
no untoram 2021 roga lNontoc oTkazancs. [11aHoB B OTHOLLEHWW OMBUAEHIOB 3a
nepsoe nonyrogue 2022-ro noka HeT, HO UCKJTYaTb UX BbINAATY HENb3.

UHBecTUUMOHHDBIN Kenc. K dhakTopaM MHBECTULIVIOHHOW NPKUBEKaTENIbHOCTM ByMar
[lof1toca MOXKHO OTHECTU IMAMPYHOLLME NO3NLMM HA BHYTPEHHEM PbIHKE, HN3KYH0
[0NrOBYH0 HArpy3Ky, BEICOKYH 0nepaumoHHY0 peHTabenbHoCTb. CaHKLMK OKa-
3bIBAlOT C/1laboe BnsHME Ha BU3HEC KOMMAaHWW, SKCMOPTHbLIE NPOAAXW HE OCTa-
HOBJEHbI. [10M1H0C NEPEXOAMT Ha MCMONb30BaHME BATKOT APYXKECTBEHHbLIX CTPaH, B
YaCTHOCTW, 3HAYNTESBHYH YaCTb A0JITa NEPEBOANT B HaHW. Ha BHYTPEHHEM PbIHKE
AparBepOM pocTa MOXKHO cymTaTb 0TMeHy HJIC Ha noKynKy 3010Ta (rU3nYeCKnMm
nnuamn. PaccMaTprBaeTcs BOMpocC 0 TOM, YTOObI pa3peLlmThL NPOU3BOANTENSAM pea-
NN30BbIBATE AparMeTaibl HANPSMYH NMOKYNaTessMm, a He ToS1bKo baHKkaM. K yme-
PEHHBLIM PUCKAM MOXKHO OTHECTM POCT CEOECTOMMOCTM, CHUKEHWE LIEHbI HA 30/10TO
Ha MUPOBOM PbIHKE, OTCYTCTBME YETKOW MOMUTUKIM B OTHOLLIEHWM NMOKYTMKK 30/10Ta
B rOCPE3€ePBbI, BEPOSATHOCTb MOBLILLEHS HAIOMOB. TakXXe HeONpeaeIeHHOCTb CBS-
3aHa 1 C BOMPOCOM AMBWAEHO0B. [eM HE MeHee Ha (POHE CUJTbHOW KOPPEKLM
akuun Montoca BuIMAAaT NpuBneKaTebHbIMM A5 NOKYMNKN KaK Ha KpaTKOCPOY-
HY0, TaK 1 Ha CPEOHECPOYHYHO NEPCNeKTMBY. Ha ropnsoHTe 12 Mecsaues MHOMKA-
TUBHBIN YPOBEHb Lieneson LeHbl — 10,4 Teic. pyb. 3a akum. bavkaniwmm Tapret
no dymare — /800 pyb.
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NHBecTULMOHHAA naen

®uHaHCcoBbIE NOKa3aTenu 1H2022
Bhipyyka, $ M+ 5062 4 956 5134 4 886 1852
VIameHeHwe, % 41% 2% 4% -5% -19%
EBITDA, $ M/H 3525 3337 3582 3471 1215
EBITDA mapxa, % /0% 6/% /0% 1% 66%
Yucrtas npubsinb, $ Man 1705 2 287 2278 2 255 792
YicTas Mapxa, % 34% 46% 44% 46% 43%

F/B 11,8 6,8 2,9 2,2
P/S 5,6 4,8 2,5 24
F/E 17,2 10,6 5,5 5,2
ROA 22,6% 29,4% - -
ROE 83,3% 77.2% - -

AKums NpoTUB MHO,EKCOB

NeHb Hepens

Mecsay, | Keaptan

PLZL:RX -2,4% 8,3% -29,8%  -28,2%  -92,1%
IMOEX -2,8% 1,2% -20,1% -10,7%  -52,3%
RTS -3,4% -1,0% -17,6% -1,5% -A41,4%
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[BVXeHME pbiHKa B NOCNeOHME OBE HEAENW HE OT/IMYaN0Ch OpK-
MMHANbHOCTBH: Er0 AMHAMMKA HAMOMOBMHY 3aBUCESA OT BHELLIHUX
thakTopoB. OcobeHHO 3aMETHO 3Ta TEHAEHLMSA NPOSBMIACE Ha TOprax
26 ceHTa6ps: nnaekc KASE cHuamncs Ha 1,4%, aBurasce Beiep 3a
KOTMPOBKaM 3anafHblX MI0LLaA0K, AABEHME HA KOTOPbIE OKa3asa
HOBOCTb O MJlaHax NpaBUTENbCTBA BennkobpuTaHnm CyLLLECTBEHHO
CHU3UTb Hanoru. B ocTanbHble AHW Ha pbiHKe KasaxcTaHa npeobna-
nana BanoTekyLlas 6okoBas TOPro.st 0e3 CMeHbl BEKTOPOB.

Bo MHOrOM OBM)KEHME Ha OTEYECTBEHHOM OK1pXKe 00YyCIoBMSIa OMHA-
MUKa TPAAMLMOHHO BbICOKOBOATUNBbHBLIX [[1P: ByMary HapogHoro
baHKa 3a paccMaTprBaeMebl NEPUOL BLICTRENNN BBEPX Ha 9,2%, a
KoTUpoBKK KasatomMnpoma npocenu Ha /7,3%. [1pn 3aToM genosuTap-
Hble PACMWCKN, KaK 1 PbIHOK B LIE/IOM, HE OTPearnpoBanu Ha JaHHbIe
MHMDNAUMM 3a CEHTADPb, pa3orHasLuencs Ha 17,/% v npeBbICMBLLEN
Hall NporHo3 Ha 1,1%.

[Tocne koppekunm 26 ceHTabpsa nHaekc KASE nepeluen B pexnm
KoHconuaaumy. Camast MHTepecHas TEXHUYecKast 0CODEHHOCTb Habto-
OaBLUENCS AMHAaMKUKK Bblfa B TOM, YTO CHM3Y DEHYMAPK OMMpPaeTCy
Ha 50-OHEBHYH CKONb3SLLYO CPEAHION, a CBEPXY Ero yAepKMBaeT
200-gHeBHas ckonb3sllas cpeaHas. [oxoxe BuIrnaanT 1 rpadnk
[ [IP HapogHoro 6aHka, 04HaK0 1X KOTUPOBKM B MOC/IEQHNE TOProBbIE
CECCUM YIXKE HaYa/IM NPOpPbIBaTbCSA BBEPX. ITOT CLEHAPWI OCHOBHOM

Cnepys 3a buprxeBbiMU (hrarMaHaMm

[locnegHue age Hepenu nHaeke KASE konebancs B 00KOBMKE MeEXAY YPOBHSMK NOOOEPXKKN
1 COMPOTUBIIEHUS, pearnpys Koppekumen Ha BHeLLHME aKTopbl

(HOHAO0BLIV MHAEKC Ka3aXCTaHCKOM D1PXKK MOXET NOBTOPUTL BAMKe
K CEpeauHe OKTA0PS.

bymMaramm, KoTopble BbIPOC/IY UCKITIIOUYNTENIbHO Ha CBOMX TpUTTepax,
cTanm akumm Kasaxtenekoma. 20 ceHTa0ps CMW coobLumnm o 3akto-
YEHUW COorNalleHns Mexay TeNeKOMMYHNKALMOHHOW KOMMaHNEN U
KpynHbIM nHBecTopoM Kanpatom CaTeibangel. [1o Bcen BMaMMocCTu,
3a 3TVM MocneayeT pad Apyrux cobbiTUM, B YMACIE KOTOPbIX MOXKET
ObITb PEANN3aLMS OTIOKEHHOW BbINIAThI AVBMAEHO0B Ka3axTenekoma,
AanbHeLlee npoasvxeHue no Kency nokynku Keell rpynnon Jusan
V1, BEPOSITHO, PELLEHME KOMMAHNI B OTHOLLEHUW OMBUAEHOA, KOTOPbIN
ObIN OTNOXKEH YXKe ABaxAbl. MeHemxMeHT KaszaxTenekoma Ha3Hauuil
Ha 31 okTa0ps B 15:00 no BpemeHn Actanbl BOCA, Ha koTopoM Byaet
00Cy»KAaTbCs BONPOC ANBUAEHOHBLIX BbINAAT.

Ha Ba/IlOTHOM PbIHKE C HaYasia oKTA0ps UaeT MeaJsieHHOE, HO YCTOW-
4/IBOE YKPEMNEHME TEHIE, XOTH O/ HEMO 3TO 00bIYHO HE Ny YL
mecsl, [Moka gonnap CLUA obHoBnseT MakCMyMbl B Mapax € 00S1b-
LLIMHCTBOM KPYMHENLIMX MUPOBbLIX BASIKOT, TEHIe COXPAHAET CTabUIIb-
HOCTb B1arogaps Aoporon He T 1 BOCCTaHOBMBLUEWCSH KOPPENALAN
c poccuncknm pyonem. OgHaKo Mbl monaraeMm, 4To NocaegHuin 13
(haKTOpPOB MOXET COOEPXKATb YA3BUMOCTb OJ14 HALBASIHOThI, KOTOPOW
He yOACTCs YOepKaTbCs 0T KOPPEKLMN B C/lydae ocnabneHus pyons
K KOHLY rofa.

CxoxpeHne 50- 1 200-gHEBHbIX CKONB3SALLMX CPEAHWX, UK TaK Ha3biBaeMoe «Obl4be» 30/10TOE NepeceyeHre, Mbl PacLEHBAEM KaK NOTEHLM-
aNlbHO B1aronNpUATHLIN CUrHAN A% OTEYECTBEHHOIO pbiHKa. OgHako B gaHHoM cnyyae 200-aHeBHas CpeaHss COBMadaeT C YPOBHEM COMPO-
TUBNEHWS, KOTOpbIM nHaekcy KASE npuaoetcs npobusaTte B He caMon B1aronpuaTHOM C TOYKM 3PEHUS BHELLHEro oHa cuTyaumn. Bmecte ¢
TEM Mbl MO-NMPEXHEMY B1AMM noTeHUman pocta B Oymarax HSBK, KAP, KSPI, KZTK, peann3als KoToporo cnocobHa cTaTb ABVXKYLLEW CUON

nnsa nHoekca KASE.

3HayeHue Ha

ACTB 00922 04f022 MEHERe
'/';ESEEC 313344 309640 1,2%
Xaj}gB%aHK 10,20 1114
Ka3?$8”5KOM 28109,02 29 475,00
XaF;KSBE‘S‘HK 12400 12586
[EZSSDEB 2777475 27 999,99
KESE;T”&HAT@EJ 59700 60077
FEAGSOS 158400 158200  -01%
GEXEHE) 160500 155750  -30%
éag% 5870 | 56,60 3,6%
Ka?’&fgéom” 71787 68367 4,8%
Ka3?é%Mqu°M 3048 = 28726 7.3%
Kaﬁzggpw 14800,00 13390,00  -9,5%
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PbiHok Ka3axcTaHa
Ba)kHble HOBOCTU

o lopoBas MHNAUKNA 3a ceHTAOpb yeckopunack fo 17,7%. LieHbl Ha NpoayKTel NATaHWS NOOHSNNC Ha 22,27%, HENPOA0BOIbCTBEHHbLIE TOBAPHI
nogopoxani Ha 17%, nnaTHele yenyru — Ha 12,3%. CunbHee BCero Beipociia CTOMMOCTb apeHas! xubs (+13,1%), LeHbl Ha o6pa3oBaTesibHble
YCNYr NOBLICUANCHL Ha /,9%.

o S&P noebicuno pentuHrn KasMynawnlasa n ero obnurauum ¢ BB go BB+. Kntoueson nprynHom nepecmoTpa oueHoK ctano pewleHne KMI
peann3oBaTth CBOW OnuMoH Ha nprobpeterne 50% akummn KMG Kashagan BV Ha 6onee BbIrogHbBIX YCN0BMSX, YEM NPOrHO31POBasIo areHT-
CTBO. B cOOTBETCTBUM C (hHASIbHBIM BapuaHToM cornatuermns KMI sannatin 3a naxket $3,8 mnpg, xota 8 2015 rogy ata gons npogasa-
nace 3a $4,7 mnpg,

 Kcell cHoBa oTno)xuna Bbinnaty gUBMAEHA0B. B COOTBETCTBMM C NOPYYeEHNEM FOA0BOM0 06LLero cobpaHms, CocTosBLLErocs 19 Mast TeKyLLEero
rofa, COBET OMPEKTOPOB TEJIEKOM-0MepaTopa BbIHEC Ha MOBECTKY BOMPOC O pacnpefeneHnin Cpeam akumMoHepoB Npmbbliin 3a npoLdeLune
nepunobl, 04HAKO ero obcyxaeHvie Obio PeELLIEHO OTCPOYMTD.

NuHamuka USD/KZT, 1 rop,
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NHBecTULUMOHHAA naes
Ka3axTtenekoM. [lusnpeHabl Bo3spallaoTca?

BBuay 3Ha4nTENbHBIX 00HEMOB [IEHEXHbIX CPeacTB Ha banaHce He nucknYeHo, 4To Ha BOCA 31 okTsa6ps

NHBECTULIMOHHBIN

OyOeT NPUHATO peLLeHre 0 BO300HOBMIEHUN pacnpefenieHns npubbiiv Mexay akumoHepamu 0630p N°256
6 okTab6ps 2022
[prymnHBI oNa NOKynKwu: ffin.global

o CrabunbHblie dJVIHaHCOBbIe NOoKa3aTeJin. ﬂ,Ba MOCNIEOHNX KBapTaJlb- TOPOM POCTa KOTNPOBOK 3MUTEHTA MOXET CTaTb OTJIOXXEHHAA PaHEE

HbIX OTYeTa IMUTEHTA Mbl OLEHVBAEM KaK HelTpasbHble. B sHBa-
pe-MapTe 0TMeYanoch 3aMefsieHne pocTa nNpubbIILHOCTY 1 Map-
KNHANbHOCTY KasaxTenekoma, npy 3TOM B anpese-uioHe KoMna-
HYS NPOJEMOHCTPUPOBaa YBEPEHHOE MOBLILLEHNE BbIPYYKY, KOTO-
pas gocturna 157 mnpp tenre (+10,5% ks/ks, +10% r/r). B cer-
MEHTapHOM pa3pes3e OCHOBHOW POCT MPULLECS Ha Hamnpas/ieHue
yCAYr nepedadn gaHHblx (+12,5% ke/ks, +12,5% r/r). Takxke cusb-
HYI0 OMHAMMKY OEMOHCTPUPYET CErMeHT npogax obopynoBaHus

BbinnaTa AneuaeHa0B. 06beM OeHEXHbIX CPeACTB KOMMNaHNM OOCTUr
pekopaHbIX 264 MNpa TeHre, a YWCTbIV AONT 3a KBAPTA CHU3NIICS
Ha 44 mnpp TeHre. HanoMHKM, 4TO pa3mep OTN0XEHHbIX ANBUOEH-
[0B cocTaBnseT 39,5 MApA TeHre, YTO 3KBMBaIEHTHO 15% banaHco-
BOW NKBMAHOCTK. Pa3mep npeanaraembix Ha paccMoTpeHne BOCA
BbIMaT NMOKAa He M3BECTEH, 0HAKO Mbl CHMTAEM, YTO OHM COCTABAT
He meHee 3500 TeHre Ha byMary ¢ JOXOAHOCTBI0 0Kos10 12%. Ecnn
pasmMep ameuaeHaa oyaet Huke nnbo paBeH 3500 TeHre, y KOM-

ﬁ"‘\
“s
KA3BAKTEJNIEKOM

AO «KasaxTenekom»
Tukep Ha KASE KZTK

1 MOBUABHBLIX ycTponcTB (+75% r/r.) OgHako, HecMOTps Ha PocT MaHWM Ha cYeTax ocTaHeTcs BoMbLLON 00bEM AEHEXHbBIX CPEACTB, lleHa Ha MOMEHT aHann3a 29 475 KZT
BbIPYYKM, MPUOBIIIBHOCTL KOMMaHNM 0XMAAEMO COKPaTMIACh Ha KOTOPbIE MOTYT ObiTb PacpeAgseHbl Mexay akLoHepaMm1 No3aHee Llenesas 38 000 KZT
choHE YBEAMYEHIS ONEPALMOHHbLIX PACXOA0B (B 4AaCTHOCTM, MOBI- nnv By Ly T MCNosb30BaHb! 4J14 NOralleHns A0AroBbIX 0043aTeNbCTB. Hera

LLIEHMS CEBECTOMMOCTI MOBUIIBbHBLIX YCTPOMCTB Ha 65% r/r) 1 3aTpar [loteruyan pocta 23%

Ha nepcoHan Ha 25% r/r. [ocnegHee MOXKHO 00 bACHUTL peakLmen
PYKOBOACTBA KOMMAHNN Ha SHBAPCKME COBbITUS.

Npopomxatowwmiics poct ceobogHoro aeHexHoro notoka (FCF).
JTOT NoKasaresib Bo BTOPOM KBapTane 2022 roga cocTaBui BHY-
LMTeNbHble 66,6 Mnpa, TeHre NpoTrB 53,5 MNP TEHTE B NPOLLSIOM
rogy 1 OTpULATENBHOrO 3Ha4YeHus -6,9 Mnpa TeHre B MEPBOM KBap-
Tane 2022-ro. CtoNnb yBEPEHHAS MO3UTMBHAS AMHAMMKA BO MHO-
rOM 00YC/IOBMIEHA CHYDKEHMEM KanuTanbHbIX 3aTpaT ¢ 19 Mapg oo
10 Mnpp TeHre. Ha aToM dhoHe, a TakxKe 3a CYET 0TKa3a 0T ANBW-
AEHOHbBIX BBIMIAT BO BTOPOM KBapTasie YncTbin gonr KasaxTene-
KOMa CKoppeKkTupoBascs co 138 Mnppa TeHre B KoHLe MapTa 2022
roga o caMbIX HM3KMX C MOMEHTa NOKYynKu onepatopa Kcenn B
2018-m 94 mnpa TeHre.

naHbl BO306HOBNEHMSA AUBUAEHAHBIX BbiNAAT. HeCMOTPS Ha BO3-
MOXKHYH JEMOHOMOAN3ALMIO PIHOYHBIX N03MUMK KasaxTenekoma 3a
CYeT NPOAAXKM O[HOr0 13 COTOBbLIX ONEPATOPOB, OCHOBHbLIM KaTaM3a-

NuHaMunka akumn Ha KASE
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PbiHOK Y3bekuncrtaHa
PocT Bonpeku adppekTy ceHTAbps

HecMoTps Ha psif, HeraTMBHbIX BHELLHUX (DaKTOPOB, MHAEKC LLIMPOKOMO
PbIHKA CYMeJ NPOAEMOHCTPUPOBATh 3aMETHbIN POCT

Bropas nonoBuHa ceHT0psA cTana BecbMa 6naronpusaTHON ons KOM-
NaHWK, TOprywwmxcsa Ha YabekuctaHckoun bupxke. Hanbonee cmnb-
HYH OMHAMMKY NPOAEMOHCTPMPOBan/ ByMary BTOPOro 3LlefioHa.
Tak, 3a npoLueALIVe ABe Hedenn Kanutanmnsaums ToLKeHTBUHO KOM-
buHatn (A028090) 1 CpepasaHeprocetsnpoekta (AO05900) yeenu-
Ynnack Ha pekopaHble 62,96% 1 68,89% cooTBeTcTBEHHO. [0N1y0ObIE
ULLKM NOKa3ann MeHee CYLLECTBEHHbIM, HO BCE PaBHO [0BOJIbHO
3aMeTHbIM pocT: nHaekc EqRe Blue 3a ToT ke nepuop npubasumn
11,50%. JIngepamu nNoBbILIEHNS CPean SMUTEHTOB M3 COCTaBa DeH-
4MapKa oKasannch akumm Xamkopbarka (HMKB) 1 Y3sTopuseT™eTa
(UVCM), nogHseLumecsa Ha 38,22% v 30,61% cooTtsetcTeeHHo. Eamn-

/.

CTBEHHOW KOMMAHWEW, NOTEPSABLLEN B LIEHE 3a 3TO BpeMs, cTtan Keapl,
(KVTS), 4bM KOTMpOBKM ckoppekTuposanuch Ha 1,61%. Ctout oTme-
TWTb, YTO OCHOBHOW POCT Ha Y36eKuncTaHCKoM Bupxe oTMeYascs B
NOCNEAHION HEOEN MecsLa.

Bbicokasi BOATUABHOCTL HABIHOAETCS HE TOSIbKO Ha NI0KasIbHOW, HO
M Ha MMPOBbIX (POHA0BbLIX Nowaakax. OCHOBHbIE TEMbI B (DOKYCE
BHUMAaHNSA MHBECTOPOB — BbICOKAS NHMDNALMSA, YIKECTOUYEHNE MOHE-
TapHbIX YCNOBUN rNoBanbHbIMN MUHPErYNATOPaMM, YCUEHNE Teono-
NINTUYECKOW HaMPSXKEHHOCTW M BOMPOCH! 3HEPreTyeckon besonac-
HocTw. [Tonaraem, 4To 3TK PAKTOPbI COXPAHAT aKTyaslbHOCTb B B/1M-
XarLme MecsLbl.

BLA (S0

**’**M-*M o R T ) AR

TeKkyLine peKoMeHaaLuMn No aKLMsaM

« Pekomenayem paepwatb bymarn Yametkombunata (UZMK), Keapua (KVTS), Y3sTopusetmeta (UVCM) n KM3 (KUMZ) o nepecmoTpa Lenesol

LEeHbl HAWWMW aHAJTIUTUKaMI.

« Axkumn Y3MNCB (SQBN), Y3PTCE (URTS), XamkopbaHka (HMKB) 1 MnoTeka-6anka (IPTB) coBeTyem nokynaTh Mo TEKYLLMM LEHaM C LEbio

OOCTVXKEHNA KOTNPOBKaAMI CﬁaﬂaHCI/IpOBaHHbIX LEHOBbLIX ypOBHEI;I.

TumMyp Hopmartos,

MHBECTULMOHHBIN aHAIUTUK
M 000 FREEDOM FINANCE

Cratuctuka no 6ymaraM B NOKpbITUN

. 3HayeHue Ha WU3mMeHeHwe,
16.09.22  30.09.22 %

EqRe Blue 161427  1799,98 11,50%
KVTS 3050 3001 1,61%
QZSM 3519 3599 2,27%
SQBN 10,4 10,97 5,48%
URTS 18000 18999 5,55%
UZMK 7000 7995 14,21%
KSCM 269023 303000 12,63%
HMKB 68,00 93,99 38,22%
IPTB 0,77 0,78 1,30%
UVCM 8805 11500 30,61%
KUMZ 820 825 0,61%
A028090 27000 44000 62,96%
A005900 4500 7600 68,89%
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PbiHOK Y30ekucrtaHa
Ba)kHble HOBOCTU

MakpocTaTucTuka

[eBanbBalys y36eKCKOro cyMa no 0THOLLEHUIO K Aofnapy coctasina 2,94% r/r, cnpen mexay aeno3utamu B USD 1 UZS HaxoguTes B npeae-
nax 15-19%. 3a nepByt0 13 paccMaTpMBaeMbIX NATUOHEBOK HalBatoTa AeBanbBupoBana K gosnapy Ha 0,62%, a 3ateM ykpenunacbk Ha 0,14%.

CpenHss cTaBKa No pasMeLLeHVSIM «kKOPOTKUX» rocobnuragmmn coctasuna 17,3926% n 26,2301% B nepByto 1 BTOPYH paccMaTpUBaEMYHO
HeOento CoOTBETCTBEHHO. CTaBKa 0BEPHAMUT Ha MEXXDAHKOBCKOM PbiHKE CHavana cHuaunack Ao 14,20%, a 3aTeM eLle CUbHEE CKOPPEKTUPO-
Basnack 00 14,03%. focynapcTBeHHbIn obanraumoHHbIi gonr ysenvunncs o $4,82 mapa.

[loxogHoCTb BHEWHMX obnuraunn Y3bekuctaHa ¢ noraweHvem B 2029 rogy nogHsinace o 7/,8159% B nepByto paccMaTpyBaemMyto HEAESHo
1 3aTemM 00 8,6555% Bo BTOpYH Ha (hOHE MOBbILLEHWS JOXOAHOCT eBPOOOHA0B penTuHroson rpynnsl BB-/BB/BB+.

[1paBNTENLCTBO YTBEPAMIIO NpaBKIa HaN0ro00N0XKEHVS B KPUNTOUHAYCTpUM Y3bekucTaHa.

UHbnsaumsa B ceHTabpe gocturna 1%, nnu 12,2% r/r no cpaesHenuto ¢ 10,77% B ToM xe mecaue 2021 roga.

EBPP nporHo3npyet Temnbl pocta BBI1 Y36ekucrana Ha yposHe 5,5% 1 6,5% B 2022-M 1 2023 rogax cOOTBETCTBEHHO.
BHeluHeToprosbiii 060poT 3a BoceMb Mecsues 2022 roga Beipoc Ha 27,7%, o $32.1 mapg.

[lo KoHLa TekyLero roga Asmarckuin 6ank passutus soigenmt $650 MaH onsg peduHaHCcMpoBaHUA UNOTEYHbIX KpeaUTOB.

Mo oTAeNibHbIM KOMIMAaHUAM

AreHTtctso Fitch nogreepanno pentuHr YsArpoCyrypra Crpaxosanu (UZAS) Ha yposHe BB- co cTabuinbHbIM MporHo30M.
29 ceHTa0psa Y3MeTKOMBMHAT 3aK/1H0411 JOr0BOP TOBAPHOMO 3amMa Ha 42,23 mnppa cymos ¢ Cl1 Li Da Metal Technology.

AreHTCTBO MO YMpaBAeHNI0 roCyAapCTBEHHBIMU aKTBaMK 00bABMIO O HAYaNe NPoAaXW 34aHUN 1 COOPYXKEHUN NNKBUAMPYEMOrO
Y3arpokKnMexmmos.

26 ceHTa0ps MYH(MHOM 3aperncTprpoBaH A0NOSHUTENbHbIN BbIMYCK 00bIKHOBEHHbIX akuuii 6aHka OpueHT ®uHaHc Ha cymmy 202,36 Mnppa CyMmos.

NunHnamuka USD/UZS, 1 rop,
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NnHamuka nHpekca EqRe Blue, 1 ropa
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NHBecTULUMOHHAA naes
Y3pTopuBseTMeT. [lepcnekTMBHBLIN MOHONONUCT

npl/IHFITbIe MOCJiE NPUBaTU3aLLNI Y3BTOpLI,BeTMETa LLialr't 1Mo ONTNMN3aLni PaCXonoB 6ﬂaFOTBO|3HO BIIUAKOT

NHBECTULIMOHHBIN

0
Ha (DUHAHCOBbLIE Pe3ynbTaTbl KOMMNAHUN, HECMOTPS HAa CNIOXHYH KOHBIOHKTYPY PbiHKA 0630p N*256
6 okTab6ps 2022
OCHOBHbIE Te3uchl ffin.global
o PocTt uncton npubbinn. HecMoTpsa Ha nageHve BbIPYYKM 3a nep- C NOKPbITUEM KPEeOMTOPCKOW 3a00/KEHHOCTY, YTO MOXKET BbIHYANTh
BOE MONYroame TEKYLLEro roaa, Yncras npubeiib Y3BTOPLBETMETA ee OpaTb HOBbIE 3aMMbl L MPOBECTW AOMNOHUTENIbHYH 3MUCCUIO &
3a 3TOT Neprof YBEMYMAACH N0 CPABHEHMIO C NPOLLIOr0AHMM akumn. Kpome Toro, Mapxka EBIT 3a nepsoe nonyrogme TekyLiero
pe3ybTaToM 00Jiee YeM BOBOE, AOCTUTHYB 2637 MApa CyMOB. rofia CoKpaTtiiachb no CPaBHEHMIO CO CPEAHMM 3a NOCNeAHVE YETbIPE
OCHOBHbIM paiBEPOM pOCTa NOKa3aTeNs CTanan onTMMM3aums roga pesynstatoM 12% oo 3%. [py 3ToM cebecToMMoCTb B Baslo- Y3BTOPLBETMET

aOMUHUCTPATUBHBIX PACX0O0B U CHMXKEHME B OTHYETHOM MEPUOaE
Hanora Ha NpubbiNb B TpW pasa: 3a NepBoe Noayrofne HblHeLl-
HEro roda KOMMaHmns BeiMaTUaa Hanor B 00beme 516 mMipa, CyMmoB,
TOrda Kak rofoM paHee ero pasmep coctasnsan 1511 mapa cymos.

MeHem)KMeHT 3KOHOMUT cpefacTBa. C MOMeHTa nNpuBaTn3aLnm
Y3BTOpUBETMETA B aBrycte 2021 roga KoMnaHus Hadana nepecrtpa-
MBaTb CBOW BM3HEC-NPOLECCHl. B pe3ynbTaTte B 0THETHOM NEpUOE
yOa0Cb 00BUTHCS CHYXEHWUS aAMUHUCTPATMBHBIX 1 MPOYMX Ore-
paLMOHHbIX pacxodoB Ha 34,1% r/r n 15,3% r/r cooTBeTcTBEHHO. B
TO XK€ BPEMS CTOUT OTMETUTb, YTO OMNEPALMOHHBIE AOX0Ab!I KOMNA-
HUW B MEPBOM MONYrOANN COKPATUINCL Ha 52,/7% K NPOLLIoro-
HEMY YPOBHIO.

Pucku pnsa ¢mHaHcoBon ctabunbHocTn. OrHaHCOBOW CTabUIbHO-
CTV KOMMaHMM YIPOXKAET MPEXAE BCEr0 BbICOKAs U eLle YBenu-
YMBAKLLIASCA KPeaMTOPCKas 3a0/HKEHHOCTb MNP HU3KOM YPOBHE
TEeKYLLEWN NMKBUAHOCTW. 3a00/KEHHOCTb Nepeq KOHTpareHTamMu 3a
nepBoe Noayroave Beipocna Ha 32,2% r/r, oo /4 mnpa cymoB. Bme-
CTe C KpaTKOCPOYHbIMM KpeamTaMu 1 3aiMamu TeKyLLIME 0053aTesb-
CTBa KOMMNaHWUM OOCTUMM 82 MNP CYMOB, YTO 3KBMBANEHTHO /8%
TEKYLLX aKTVMBOB, 13 KOTOPbIX 61%, nnv 64 Mnpa cymoB, Nnpeacras-
NEHbI B BM[IE TOBAPHO-MaTepMasnbHbiX 3anacoB. 06beM HaIMYHbIX
CPeacTB, KOTOPbIMI pacnonaraeT KOMNaHUs COCTaBNSET NMLb 9
MAPA, CyMOB. B cnyyae yxyaLeHns BHELLHEN KOHBIOHKTYPbI B KpaT-
KOCPOYHOW NEepCcneKTVBe KOMMNaHWs By AeT UCMbITbIBATb CI0XHOCTY

BOW BbIPYYKE KOMMNaHWK Bblpocna 40 94%. 310 06bACHSAETCS aKTVB-
HbIM YA0POXXaHWEM LBETHbIX META/I/I0B B MPOLLJIOM rody 1 Havane
TeKyLLero. Bnpoyem, co BTOporo KBapTana LieHbl Ha MeTan bl ynaam
bonee 4eM Ha 40%, 4TO AOIKHO CHU3MTL PACX0Abl KOMMAaHUK B Cie-
AYOLLMX KBapTanax. TakxKe CTOUT YNOMSIHYTb, 4TO C 1 HosS10ps BBO-
31M0OE META/IMYECKOE ChiPbe MOXET ObiTb 0CBOBOXKAEHO OT TaMo-
XKEHHBIX MOLLJINH, YTO TaKXKe NONOXKUTENbHO NOBAVSIET Ha NPUObIbL-
HOCTb KOMMaHWM.

Halla pekomeHgauvst no bymare — «aepxxatb».

AQ «Y3BTOpLBETMETY

Tukep Ha UZSE UVCM
Llena Ha MOMeEHT aHann3a 11500 UZS
LleneBas ueHa 13 600 UZS

®unHaHcoBbIe NoKa3aTenu

420
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PbiHoK [epMaHuy
«bblkaM» 3a0ecb He MecTo?

MHupekc DAX 06HOBMA MUHUMYMBI HOS0pS 2020-ro Ha (hoHe HeBMAronNpPUATHBLIX MaKPO4aHHbIX

NHBECTULIMOHHBIN

no [epmMaHnv 1 eBpo30He, a TaKXXe 0CTOPOXKHbIX nporHo3os OPC 0630p N°256
6 okTab6ps 2022
C 19 no 23 ceHTs6ps hoHA0BLIN pbIHOK [epMaHUK CKOPPEKTUPOBAJICS Bna 10,3%. [lononHuTensHoe gaBneHue Ha OHO0BbIE MIOLLLAAKM ffin.global

Ha 3,6%, no 12 284 nyHkToB no nHaekcy DAX, o6HOBUB rogoBoM MUHK-

oKasanu nHTepBeHUMn baHka AHMIMK Ha NokanbHOM 06MraLMoH-

Jlnpepsbl pocta B nHaekce DAX

MyM. Mexay TeM B NEPBLIN TOProBbIf AeHb YKa3aHHOM NATUOHEBKM HOM PbIHKE, MPOBEAEHHbIE HA HOBOCTAX O FOTOBALLMXCSA N3MEHEHMSX 3HaueHMe Ha

6eH4YMapk Beipoc Ha 0,5% Ha 0XKnaaHnax peLleHnin no Toram 3acea- B Ha/I0r0BOE 3aKOHOJATENbCTBO. [encTBINS perynstopa HeECKOIbKO AkTue 16.09.22 30.09.22 FismeHeHhe

Hun OPC 1 banka AHrnnn. Ha cnepytowmn aeHb, 20 ceHTa0ps, Wweea- ycnokounm oupxu CoeanHeHHoro KoponescTsa, ocnabus gaene- DAX

CKWW PErynaTop HeoxuaaHHoO NoOAHS CTaBKY Ha 1%, 4TO 0Ka3ano Hera- HVe Ha Kypc dyHTa. Cpean otaensbHbIX bymar, npeacTtaBNeHHbIX Ha Index 12 741,26 | 12114,30 “4.9%

TMBHOE BAMSIHME Ha KOTVMPOBKM EBPOMENCKOr0 CEKTOPA HELBMKMMO- Hemeukon Bupie, otMeTM akuim Puma v Adidas, notepssiuvie B G1A GR

CTW 1, KaK CNeacTBue, Ha (hOHOO0BbIE MHAEKCHI B LiesoM. Cpeaa BHOBb xome ceccum 30 ceHTA0psa 5,7% n 4,1% COOTBETCTBEHHO Ha HOBOCTSIX Equity 32,20 3237 2:4%

3aKkoH4Mnach ans DAX B 3eneHoM cekTope, Ho Ha oxupgaemoe pewe- W3 CLUA o gaBneHvn Ha MapxKuHanbHOCTL B1M3HECa NPoV3BOAMTENEN UNOTGR )

Hue ®PC nogHsaTb cTaBKy Ha 75 6. n. yke 22 ceHTa6psa OeHuMapk CNOPTVBHOW OAEX/bl 1 00YBY. Equity 382 387 L

oTpearnpoBan CHMxeHneM Ha 1,8%. [laBneHune Ha BrpxKeBble KOTU- SY1GR 9870 99 66 10%

POBKM 0Ka3a/10 HeKOTopoe yxyaLleHne Meape3epBoM NPOrHo30B Jalb- Equity ’ ’ ’

HEWMLLIEro pocTa 1 NOTOJIKa CTABKM BKYME C OXMOAEMbBIM PErYNSTOPOM OSR GR 55 60 250 0.2%

3aMeaJIEHNEM 3KOHOMUKM M MOBbILLEHMEM YPOBHS Be3paboTuubl. Ha Equity | | ’

3ToM dhoHe DAX onyctuncs oo MMHnMyMoB Hosops 2020 roga. HTo 1COV GR 29.41 29,2 06%

KacaeTcs ANHAMUKNA OTAENbHBIX aKLMI HEMELLKOrO PbIHKA, OTMETUM s e, Equity

Uniper: ee KOTMPOBKM Ha Toprax 21 CeHTa0psa pyxHyn Ha 25% Ha E;E;_ A M S M MRK GR 166,25 = 164,95 -0,8%

HOBOCTM 0 FOTOBALLENCA HALMOHANN3ALMN. -l T e Equity

Koppekuus DAX npoponmxunack n Ha nocnefHen CeHTAGPLCKON SAP GR 8364 82 87 .0.9%

Hepene: oH onycTuncsa Ha 1,38%, po 12 114 nyHKTOB 1 ycTaHOBUNA Equity | | |

HOBbI1 MMIHMMYM AN TeKyLiero roga Ha otmeTke 11 863. Havbonee SIE GR 10044 9950 0,9%

rnybokum (-1,7%) nageHne okasanock B 4yeTeepr. OCHOBHbLIM paliBe- Fquity

DOM CHVDKEHMS CTana NyBanKaums gaHHbIX MHADAALMM B TepMaHim DBTGR 17010 166.90 1.9% 27

3a CeHTABPb. [apMOHM3NMPOBAHHbBIV NHOEKC NOTPEBUTENBLCKMX LIEH Equity

Bbipoc Ha 10,9% rog K rogy npu KOHCEHCYCE aHaIMTMKOB, OMPOLLEH- BEI GR 102,25 99,98 -2,2%

HbIX Reuters, Ha yposHe 10%. MHDNaums B LEeoM No eBpO30HE COCTa- Equity CopeprkaHue
B M7 4370 2,3%

DAX npobus BHWU3 BaXKHYH FOPU30HTANbHY0 NoaaepxKy Ha otMeTke 12400 nyHKTOB, YTO co3aaeT nepcnekTnsy Koppekumm oo 11400 nyHk- Equity < >

TOB. TeM He MeHee B TeYeHVe Mecsla He MCKIIYeH NIoKasbHbIM 0TCKOK A0 13000 nyHKTOB B paMKax HMCXOAALLEro KaHana, xota npobon ero HEN3 GR 6250 60.52 3.2%

BEPXHEW rpaHuLbl ManoBepoaTeH. [locne oxnaaemMon BoHbI POCTa Mbl, CKOPEe BCEro, YBUaMM 04epegHOe 0OHOBEHNE MUHUMYMOB. Equity | | ’
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PbiHoK [epMaHuy
Ba)kHble HOBOCTY

o rapMOHVIBMPOBaHHaﬂ I/IHCI)HSILI,MSI B FepMava 3a CeHTﬂﬁpb npes3oLlsia KOHCEHCYC aHAaJIMTUKOB. PocT nokasatens YCKOpnca 0o pexopa-

HbiX 3a 25 net 10,9% r/r npn oxunpgaslumxcs 10%. Ero gpariBepom CTano yaopoxKaHne 3HeproHoCUTENEN W NOBbILIEHME CTOMMOCTW YCAYT Ha
43,9% r/r.

* MHpekc ueH nponssogutenen B [epMaHum 3a aBrycT oKasaJsicsi 3HaUMTESIbHO Bbille 0XkuaaHusa. [lokasatens nogHsnca Ha 45,8% r/r v Ha
7.9% M/M npu nporHosax 371% r/r n 1,6% m/wm.

 NIHpekc oenoBoro KNnMMara, pacCYUTbIBaeMbI MHCTUTYTOM Ifo, CHUXKaeTcs. 3a ceHTAOpb 3TOT MHAMKATOP OMYCTUCA C aBryCToBCKMX 88,6
NYHKTa A0 MYHUMANbHbBIX C HaYanbHOro 3Tana naHaemun 84,3. Mpu 3ToM KoHceHeyc Reuters npeanonaran 3aHaveHve 87 nyHKTOB.
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FREEDOM

Qiagen NV

BROKER
PaCLIJl/IDEHI/Ie nepevHA TeCToB A4 BbIABINEHNA BUPYCHBIX MaTOreHOB 6y,EI,8T crnocobcTBOBaTh POCTY KOTNPOBOK Q|A 0o 50 €BPO WHBECTULMOHHBIN
0630p N°256
MpuynHbI oNA NOKYNKMK: 6 okTsiGps 2022
« 06HoBneHne nopThens paspaboTok. Qiagen 00bSABMAA 0 AOMNONHEHMSX K CBOEMY KOMMIEKCHOMY MeHK aHann3oB NeuMoDx, nprMeHaeMoMy ffin.global
B paMKax CKPVHWHIOBLIX MPOBEPOK Y MaLMEHTOB NOC/AE TpaHCMAaHTaUuMmn opraHoB. HoBble TeCTbl A5 MAeHTUdMKaLUK 1 onpeaeneHns KoH-

LeHTpaumn Bupyca 3nwrtenHa — bapp (EBV), a Takxe Bupyca repneca yenoseka 6 (HHV-6) nonyymnu ceptudmkars CE-IVD gna npumeHe- Qiagen NV

Husa B EC 1 gpyrux ctpaHax, npuHMMaioLLmx 3Ty Mapknpoeky. MonekynapHble cuctembl NeuMoDx 96 1 288 komnaHmm Qiagen yxe npea-
o Tukep Ha Xetra QIA

naratT 0MH 13 caMblX LMPOKMX HabopoBs TecTos (16 cepTuduumposaHHbix B EC ans gmarHoctviky in vitro) Ha peiHke. Kpome Toro, B 2022

rogy OyAeT 3anyLleH KOMMepYecknin MynbtunnekcHbi aHanua Monkeypox RUO Assay ons HabnogeHus 3a AByMs U3BECTHbIMY (hopMaMm Texyuias LeHa 42,88 eBpo

LVPKYIMPYIOLLIEro B HacTosLLee Bpems Bupyca ocnbl 06e3baH (Clad | v Clade I1). 3Ta paspaboTka J0MOAHAET LUMPOKWI aCCOPTUMEHT TECTOB,

Py Llenesas ueHa 50 eBpo
koTopbin Qiagen y)Xe npeanaraeT 475 BbISIBEHWSA NATOreHa, Bbi3blBAKLLErO AaHHOE 3ab0eBaHME. .
[loTeHuman pocta 16,6%
+ LleneBble LeHbl MHBECTOAHKOB U TEXHMYECKaa KapTuHa. CpeaHun TapreT no bymare — 54,45 eBpo. B ceHTa0pe aHanuTnkmn Morningstar nosbi- .
. . . [vBnoeHOHas 0OXOAHOCTb -%
CVT PEKOMEHJALMIO C «OepXKaTb» A0 «MoKynaTb» ¢ Leneson LeHow 50 eBpo. TapreTsl oT akcnepToB Cowen, Berenberg n BNP Paribas Exane
yCTaHoBMeHbl Ha ypoBHe 53,96, 53,91 n 53 eBpo cooTBETCTBEHHO. BCero KomMnaHM NoKpbIBaeT 22 nHBeCTOaHKa, 11 13 HMX peKOMEHOYOT
nokynatb Oymary, 10 — gepxatb, a 04MH COBETYET NPOAABaTh aKTVB C Lenesou LeHow 39 eBpo. B HacToswee BpeMs akumm Qiagen Tectu- [uHaMuKa akuuii Qiagen NV Ha Xetra
PYIOT COnpaoTuBAEHME Ha ypoBHe 43,3 eBpo. Ecnn oHo ByaeT npobuTo BBEPX, TO HE UCKOYEHO OBVXEHME KOTUPOBOK K 4/ eBpo.
49
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HosocTtn Freedom Holding Corp.

National EGS Club

Freedom Finance Global PLC sctynuna
B HaunoHanbHbin ESG-kny6

3 oKkTA0psa B paMKax 6-11 exerogHon drHaHcoBow KoHdepeHumm World Investor
Week npowen ESG Investment Forum, kntoyeBbiMM TeMamim KOTOPOro ctanu ESG-mk-
BECTMLMM 11 BOJIEe LLIMPOKas NOBECTKA YCTOMYMBOro pa3BuTKS. B naHenbHoM ceccum
NPUHAM YHaCTE MUHNCTP HaLMOHabHOW 3KOHOMUKK Pecnybnmnkin KasaxctaH Anu-
6ek KyaHTelpoB, CEO Freedom Holding Corp. Tumyp Typnos, a Takxxe pyKOBOAMTENN
psOa Opyrux KOMnaHuu.

3Ha4YMbIM MOMEHTOM MEPONPUATSA CTaN0 NOANMCAHME PAMOYHOI0 COrNaLleHns o
coTpyaHunyectee Mexay LleHTpom 3eneHbix dmrHaHcos MOLA n Freedom Finance
Global PLC.

«LnhpoBm3aLims 04eHb X0POLLIO YKaabIBaeTcs B KoHuenumio ESG. Mbi akTBHO 3aHu-
MaeMCsl OLMPOBKOV TAKMX «TSXKEbIX» DAHKOBCKMX MPOAYKTOB, KaK MMOTEKA 1 aBTO-
KpeanToBaHue. Knaccu4yeckme KpeamTHble MpoayKThl TPEOYIOT OrpOMHOr0 KoJimye-
cTBa BYMAaXHOW [JOKYMEHTALMM 1 3HAYUTESTbHbBIX YE/T0BEYECKMX pecypcoB. Ho oumdg-
pOBKa M03B0OJISIET 3T0r0 M3bexarb», — NPOKOMMEHTUPOBaN BCTyneHne Freedom
Finance Global PLC B HaumoHanbHbi ESG-kny6 Tumyp Typnos.
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[ly6nnyHas KoMnaHms

Freedom Finance Global PLC

Pecnybnuka Kasaxctan, r. Hyp-CyntaH, pariod Ecunb, yanua JocTsik, 3ganduve 16, srn. 2 (Talan Towers Offices).

[MH-MT 09:00-21:00 (o BpemeHn r. Hyp-CyntaH)
+/ /172 727 555, info@ffin.global

[Nopaep)xKa KNMEHTOB

7555 (becnnatHo c HOMePoB MobUbHBLIX onepaTopos KasaxcraHa)
/555@ffin.global, ffin.global

My6nunyHas komnaHusa «Freedom Finance Global PLC» okasbiBaeT Gpokepckie (areHTCKIME) Yy Ha PhIHKE LEHHbIX ByMar Ha TeppuTopun MexayHapoaHOro thHaHCOBOro
LeHTpa «ActaHa» (MOLA) B Pecnybnuke Kasaxcran. [pu cobmogeHnn TpebosaHnii, YCI0BUM, OrpaHUyeHnin /v yKasaHui JencTByoLero 3akoHogarenscrea MOLA, Komna-
HWS YNOIHOMOYEHA OCYLLIECTBAATL CAEAYHOLLVE PEryavpyemble BUabl AesTensHocTM cornacHo nuueHsnmn No. AFSA-A-LA-2020-001S: caoenku ¢ MHBECTULMSMI B KQ4ECTBE MPUH-
uMnana, CAENKN C MHBECTULMSAMN B KQYECTBE areHTa, ynpaB/eHe NHBECTULMSAMMI, MPEOOCTaBNEHNE KOHCYNbTaLUMI N0 MHBECTULMAM 1 OPraHm3aLms CAEN0K C MHBECTULMAMMU.
BnageHwe LueHHbIMK ByMaramm 1 NPOYnMU (OMHAHCOBLIMI MHCTPYMEHTAMM BCEMA COMPSKEHO C PUCKAMM: CTOMMOCTb LEHHbIX OyMar 1 NpoYmx (OMHAHCOBbLIX MHCTPYMEHTOB MO-
XET pacT Unn Nafarb. Pe3ynstathl MHBECTUPOBAHMS B MPOLLIOM HE FapaHTUPYHOT 10X040B B OyayuieM. B COOTBETCTBMM C 3aKOHOAATENBCTBOM, KOMMAHWS HE FapaHTUPYET U He
obellaeT B OyayUIEM IOXOAHOCTY BIOXEHWI, HE JAET rapaHTUM HAAEXHOCTN BOSMOXHbBIX MHBECTULMI 1 CTaOWIBHOCTM Pa3MEPOB BO3MOXHbIX AOXOA0B.

Pa3sMelLieHHbIE B JaHHOV NPe3eHTaLMm1 MaTepyabl HOCAT CrpaBoYHO-MHDOPMALIMOHHBIN XapakTep v afpecoBaHsl knveHTaM Freedom Finance. [laHHble cBeigHMS HE SBNSOTCS
WHOMBMAYANbHOM UHBECTULIMOHHOW PEKOMEHAALMEN UV NPEANIOXKEHNEM MHBECTUPOBATb B aKLMM YNOMSAHYTHIX KOMNaHWW. [lepeyrcneHHble B NPeACTaBNEHHbIX MaTepuanax gu-
HAHCOBLIE MHCTPYMEHTLI MO0 ONepaLyi MOryT He COOTBETCTBOBATL BaLLEMY WHBECTULIVOHHOMY NPOMIII0 U MHBECTULMOHHBIM Lienam (oxunpanuam). MHdopmauwms, cogepskaliia-
SCs B JaHHOM 0030pE, He YYMTHIBAET BallM NINYHbIE MHBECTULMOHHBIE LENN, (VMHAHCOBLIE YCNOBMS UK HYXxAbl. OnpeaeneHne cooTBETCTBMS (OMHAHCOBOMO MHCTPYMEHTA b0
OnepaLmmn MHBECTULIMOHHBIM LIENISIM, MHBECTULIMOHHOMY FOPM30HTY 1 YPOBHIO 0MYCTVMMOr0 pycka SBnseTcs MHAVBUAYanbHoM 3aaadel. Freedom Finance He HeceT oTBETCTBEH-
HOCTW 3a BO3MOXHble YObITKM MHBECTOPA B C/TyYae COBEPLLEHNS UM KaKMX-TMB0 TOProBbIX ONepaumi ¢ yNoMaHyThIMKU B MaTepuase (DUHAHCOBBIMU MHCTPYMEHTAMK 1 HE PEKO-
MEHAYET MCMN0Jb30BaThb NPEACTAB/IEHHbIE B HEM CBEEHNS B KQ4ECTBE €[JMHCTBEHHOIO UCTOYHMKA MHOPMALMW NPK NPUHATUN MHBECTULIMOHHOMO PELLIEHNS.

© 2022 Freedom Finance Global PLC
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