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LleHTpobaHku cnyrHynu Canta-Knayca

3a nocnegHue age Hegenv seaywme muposble perynatopbl: ®PC, ELLB, baHk
AnoHnn 1 baHk AHMNKMKM — NOOHANM KNKYEBbIE CTABKW, YTO 0Ka3as0 [AaBfIEHME
Ha KOTUpoBKK akuuin. ELLb Tak)Xe aHoHCKMpoBan NporpamMmy KosIMYeCTBEHHOIO
YXKECTOYEHMS

4766,18 IRV

S& P 5 O O 30.09.22

1312.2022 [loTpebutensckas nHbnaums B CLUA 3a Hosbpb 3aMeannnack ¢ OKTA0pbCKux /,/% 0o /1% r/r
1412.2022 Ha 3aknounTensHoM B 3ToM roay 3acenaHumn FOMC nogHsn knoyeyto ctaBky Ha 0,5 6.0., 0o 4,5%

16.12.2022 MwuHsHepro CLUA aHOHCKMpOBAo Havano BOCMOJSIHEHMS CTPATErMYECKX 3anacoB HedTH
¢ dheBpang 2023-ro nocne pekopaHbix npogax B 2022 rogy

2012.2022 baHk AnoHWMM NOBbLICK NOTONOK AOXOOHOCTU «aecaTuneTok» ¢ 0,25% no 0,5%, Ha 3ToM (hoHe napa
USD/JPY ynana Ha 4% 3a oguH TOProBbi AeHb

Tukep AkTuB Aamenenie
3a Hegenio 3a MecsL,

SPY S&P 500 -0,09% -4,85%
QQQ MHoexkc NASDAQ100 -2,51% -1,43%

DIA Dow Jones Industrial 30 -2,93%
UUP Lonnap -1,17% -2,10%
FXE EBpo

XLF DOrHAHCOBbIV CEKTOP -5,67%
XLE JHEPreTUYECKMIM CEKTOP -5,59%

XL [TpOMbILLNEHHBIV CEKTOP -2,50%
XLK TexHOM0ornYecKmin CEKTOP -2,26% -1,28%
XLU CekTop KOMMYHasbHbIX YCIyT

XLV CekTop 34paBOOXpaHeHMs] -0,18%

SLV Cepebpo

GLD 3onoTo

UNG [a3 -20,85% -32,33%
uSO HedbTb

VXX ViHoekc ctpaxa -4.40% -4,84%
EW] AnonHusa -1,46%
EWU BennkobputaHus -0,71%
EWG [epMaHus -1,36%
EWQ ®OpaHuns -0,42%
EWI NTanuns -1,82%
GREK [peums

EEM CrpaHbl BPVK -0,08% -0,40%
EWZ bpasunus -2,74%
RTSI Paccus -16,03% -39,32%
INDA Ihons -2,39% -3,85%

FXI Kutam -0,50%

FREEDOM
BROKER

NHBECTULIMOHHBIN
0630p N°260

29 nekabps 2022

ffin.global



https://ffin.global

Camoe BaxkHoe no cboHaoBoMy pbiHKY CLUA Ha ogHou cTpaHuue
Nupekc S&P 500 (12.12.2022 — 20.12.2022)

12.12.2022 14.12.2022

Amgen (AMGN) noareepamnna HMopMaLLmio [Tocne ceabMoro 3a rof, NOAHATUS CTABKM

0 nornowleHunn Horizon Therapeutics ®PC oHa pocturna 4,5%. LLar noBbiLeHus]
(HZNP) 3a $27.8 mnpg. 31a caenka craHeT cokpatwncs ¢ 75 6.M. no utoram Tpex
KPYMHEWLLEN 13 aHOHCUPOBAHHbIX B npegplayLwmx 3acegaHui oo 50. B tespane
2022-M B MHOYCTPWUM 30PaBOOXPAHEHNS CTaBKY MOryT NOAHATH eLLe Ha 25 6.1.

13.12.2022

WML 8 CLLUA nocne 7,7% B okT0pe 3a Hosbpb COCTaBW
/1% r/r npu KoHceHcyce /,3%. B conocTaBneHnu

MECSL, K MECSLY POCT LieH 3aMeaINCS C OKTAOPbCKMX
0,4% 0o 0,1%, np1TOM 4TO B NPOrHO3 ObII0

3a/10)keH0 3ameaneHne Temnos go 0,3%

13.12.2022

United Airlines (UAL) 06bsiBMna 0 KpynHeniiem 3akase
nanHepos /87 Dreamliner B uctoput KOMMEPYECKOM
aBhaumn. KomnaHng HamepeHa kynutb 100 bopTos

M eLLE CTOJIbKO XKEe 3ape3epBMPYET Ha MEPCHEKTMBY

16.12.2022

Mun3Hepro CLUA nocne npogaxu HedT 13 CTpaTerMyecKmnx
pe3epBoB B 00beme 215 MH bappenen B 2022 rony
00bABMIIO aYKLMOH Ha ee 3aKynKy. B despane niaHupyeTcs
MOMNOJIHNTb FOCYAAPCTBEHHbIE 3aMachl Ha 3 M/H Bappenen

20.12.2022

[Napa USD/JPY ynana Ha 4% nocne noBbILLIEHWS LIENeBOro NoToKa
[I0X0AHOCTW gecatunetHux rocobnuraumm Anoxmm ¢ 0,25% go 0,5%, 4To
ObIN10 BOCNPUHSATO KaK YXKeCToYeHne MoHeTapHown noanTunkn. Ocnabnexue
[0/1/1apa K 0CHOBHbLIM MMPOBbLIM Ba/KOTAM NPOA0IKAETCS C KOHLA CEHTAOPS
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Bokpyr cBeTa B noMcKax AoxoaHbix obnuraynn

Becb nocnegHnn rof BeayLime LEHTPODAHKM MpPa NMOCTENEHHO OTXO-
OSAT OT NOJIUTUKM HYNIEBBIX CTaBOK. M3 B2 KJH04eBbIX PAa3BUTHLIX 1 pas-
BMBAIOLLMXCS CTPaH Nulb e — Poccust 1 Typums — NpoaoIKaT CHY-
XaTb CTaBKM penHaHcmpoBaHus. OgHaKo, NoCKosbKY B 060MX CiyYa-
AX OEVCTBMS PErynaTOpoB HE CBA3aHbI C PhIHOYHBIMK MEXAHN3MaMW,
noapobHO pasbunpats VX s He byay. be3 n3MeHeHnn CTaBKy OCTaBUN
LB Takux pasBmBatoLmMXCcs CTpaH, Kak TpuHuaan 1 Tobaro, 3nmbabee,
JlneaH 1 Xopeatnga. OcTanbHble 56 perynsaTopoB NOBLICUIV KITHYEBLIE
CTaBKN B CpefHeM Ha 3,46%, TeM caMbIM 3aBepLuas 3noxy «0ecKoHeu-
HOM» TNKBWOHOCTW.

B 3701 cBSI31 0COBEHHO aKTyaslbHbIM A1 MHBECTOPOB CTAaHOBUTCS BO-
MNpoc, YTO AeNaTb B YCNOBUSAX BbICOKMX CTABOK UM MHMAALMK, BEOb aK-
UMK 1 0BnnraLmm B 3TOM rofy NoKasbiBAT OTPULATENbHYH A0X0-
HOCTb. B ogHOM 13 npeabiayLx 0030p0oB Mbl YKe 00CYKOann Npu-
B/IEKATESIbHOCTb A0JITOBbIX MHCTPYMEHTOB, NPeAnofiaras, YTo B KOH-
LIe roa MOXKET CIOXUTLCA YaauHad CUTYaLUmMsa 00 HapallyBaHms no-
3ULMK B HEKOTOPBIX M3 HMX. OgHaKo nocne AekabpbCKoro 3acegaHus
OPC nydlie npuaepx1BaTbcs 60s1e€ OCTOPOXKHOMO NOAX0AA, NPUMe-
DOM KOTOPOro CAyXXaT Hallk MofesbHble NopTdenn obavraumn (Mn-
(hopMaunto 00 3TUX MHCTPYMEHTAX MOXHO MNONYYNTb Y MHBECTULMOH-
HOrO KOHCYJIbTaHTa).

X0TS HOMUHANbHAsA A0X0AHOCTb OOHO0B PACTET, 13-3a BbICOKOW MHDNSA-
UMM peanbHbI YPOBEHb NPUOLIIBHOCTY HE MEHSIETCS OTHOCUTESTBbHO
npeablayLx Nepruoaos Koppekum. Ha 3Ton noyse BO3HWUKIIO OLLIN-
bo4HOE NPeanonoXKeHMe, YTO MNOKYMNKa HN3KOPMUCKOBLIX BOHO0B 00e-
crneymna bbl «npremMnemyo» 4oxXoaHocTb. OQHAKO NPUXOONTCS KOHCTa-
TUPOBATb, YTO M3MEHWIICS NNLLb HOMUHANBHbBIN NOPSAA0K YUCES, BEAb
BMECTE C POCTOM [0XOAHOCTM YCKOpUIachk MHMNALMS. TakiM 00pasomM,
0715 COXPaHEHWSA COEPEXEHWI 1 NONYYEHMS «NPUEMSIEMOWN» [OXOAHO-
CTV NO-NMPEXHEMY MPUOETCA NPUHMUMATb PUCK.

[nsa Toro 4tobbl NOAYYaTh AOXOAHOCTb 4% B peaslbHOM BblPaXKEHUN,
HY>KHO nokynaTb BeicokogoxoaHble (high yield, HY) 6onapbl. Peans-
Has OOXOOHOCTb «KOPOTKMX» 00Mraumii NHBECTULMOHHOMO YPOBHS
(investment grade, I1G) npu uHdnsumm 4,3% HemHoro Huxke 1%. GPC
NPOOO/IHKUT NOBLILLIATEL CTABKY B MEPBOM KBapTase ByayLlero roga, 4ro
BMECTE C PMCKOM pocTa goxogHocTen US Treasuries 1 BbICOKOW MHDNS-
LA OenaeT LenecoobpasHbiM YBEMYEHME anoKalmm B BLICOKOO0X0/-
HbIx BoHgax (HY) 6anxe ko sTopor nonosuHe 2023 roga.
[lpeanoyTeHne CTONT 0TAABATh BbICOKOA0X0AHLIM 00NMraLmsaM passu-
BatoLLmxcs cTpaH (EM HY). Mx 3koHOMMKa Npoaoi’nT paclumpsaTses

ObICTPEE aMEPUKAHCKOW. BantoTHble cTpaTern oxuaatoT ocfiabieHns
00/11apa, 4To OyaeT cnocobCcTBOBATL M POCTY HOMMHMPOBAHHBIX B 3TOM
Ba/1t0Te OOHA0B Pa3BMBAOLUMXCS CTPaH. PasHuuUa Mexay 40X0OHOCTbHO
K noraweHnto no EM HY oTHocKTeNbHO Takmx e bymar, 3SMUTUpoBaH-
Hbix CLLUA, Boonb kpuneow coctaBnseT 1,5%. B obnuraumnsax MHBeCTULN-
OHHOMO YPOBHSA 3TOr0 NPEVMYLLLECTBA NOYTK HET. [1peMmsa No oxoa-
HoCTK K norawenuto y EM |G ¢ pentnHrom BBB B cpegHem Boonb Kpu-
BoW cocTaBngeT Bcero 0,3% oTHocuTeNbHO Taknx xe Oymar CLUA. [pn
3TOM NIMKBUOHOCTb NOCAEOHMX BbILLE, MO3TOMY MPEANOYTEHNE CTOUT
OTAATb MMEHHO UM.

VIHTepecHb! 015 BNIOXEHWI KOPNOpaTUBHbIE A0/TOBbIE ByMarit SMUTER-
TOB, NPEACTABNSOLLMX CTABWIIbHBIE S3KOHOMVIKM, KOTOPbIE YCTOMYMBI K
BHELLHVM LLOKaM 1 HEe HECYT BbICOKMX BHYTPUNOANTUYECKMX PUCKOB.
[Tp11 BLIOOPE TaKMX MHCTPYMEHTOB HYXHO YBeamTbCs, Y4T0 Y rocyaap-
CTBa, K KOTOPOMY QTHOCKTCS SMUTEHT, OTCYTCTBYIOT BbICOKME ABOVIHbIE
Oe@UUATEI MPU HAIMYN YCTOMYNBOW BaSTIKOTHOW BHELLIHEW NO3MLAN U
NPOAKTUBHOWM MOHETAPHOW NOAUTKKK. KopnopaTuBHblE A0NIT0BbIE By-
Marv nydlle noaxoaaT ANs NOKYNKK, TaK Kak X NPeMUS BhILLIE, YEM Y
CyBepeHHbIX OOHA0B. Takoe No3nLMOHMPOBaHKE MO3BOSISIET HE DECo-
KOWTbCS 0 MaKPO3KOHOMUYECKMX Bbl30BaX, XapaKTePHbIX OJ19 Pa3Bu-
BAKOLLIMXCHA CTPaH, 1 AAET BO3MOXHOCTb CIOKYCMPOBATHLCS Ha OLIEHKE
PVCKOB KOPMNOPaTMBHbLIX EBPOBOHA0B C LESbIO NOJSTyYEHNs DOee Bbl-
COKOW AOXOAHOCTW.

[lpegnoyTeHVe CTOMT 0TAaTb 3MUTEHTaM U3 IHOoHe3un, Konymbuu,
Mekcnki, KaszaxcTtaHa, ctpaH llepcrackoro 3anmea. ocne ougHKM nep-
CNEeKTVB (M1CKaNbHOW NOAUTUKIL HOBOMO Npe3naeHTa bpasnnunm oHa
TaKXKe MOXET BbITb BKJIHOYEHA B [aHHbIM CMIMCOK, HO NMOKa BO3MOXHa
oTpuLATENIbHAS NEPeoLEHKa Dpa3nbeKix boHa0B. He pekomMeHayem
Aenatb BbIOOP B NOJb3y 00NMraLnm TYPeUKMX SMUTEHTOB. XoTa Typ-
LM NOKa yAaeTcs NOAAePXNBaTb LOBEPME PblHKA M COXPaHATH CMPOC
Ha CyBepeHHbIe eBPOBOHObI, YCTONYMBOCTb €€ BHELLIHEN No3uLmMK 3a
nocneaHve rofbl CHM3MMNACk, MOHETAPHASA NMOMNTUKA OCTAETCS HECTaH-
naptHow, a B 2023 rogy B cTpaHe COCToATCS BblOOPsI. [TpemMumn K TypeL-
KM BOHOAM He ONpaBObIBAKIT CBA3aHHbIV C 3TVUMK (DAKTOPaMM PUCK.

o NemxeHusa nHaekca S&P 500 B gnanasoHe
3700-3950 nyHkTOB

Tumyp Typnos,
CEO Freedom Holding Corp.

CratncTuka, Boileglas 13 gekabps, oTpasuia 3ameaJsieHume
notpebutensckon nHdnaumm B Litatax B Hosbpe go /1% r/r
MO CPaBHEHWIO C /,/% B OKTSA6pe npy 0BLLEPLIHOYHBIX 0XKI-
OAaHNSX Ha ypoBHe /,3%. B nomMecsayHoM mncumcneHmnn nHdns-
ums coctasuna 0,1% npu KoHceHcyce 0,3% n 0,4% B okTa0pe.
ba3oBbil nokasaTens (6e3 yyeTa AMHAMUKM LEH HA SHEPTO-
HOCUTESIN W NPOOYKTHI MUTaHWA) 3a HosiBpb cocTaswn 6% r/r
nocne 6,3% MecsLeM paHee, a B CONOCTaBAEHUM MECSL, K Me-
cauy — 0,2% npotue 0,3% 3a oKTA0pb.

KomuTeT no oTkpbiThiM puiHkam (FOMC) ®PC CLUA no ntoram
3acenaHvisl, 3aBepLumBLLerocs 14 nekabps, NoOBbICUIT KIHYEBYH
ctaBky Ha 50 6.n., 0o 4,5%. Ha npotsxeHnn 2022 ropga pery-
NATOP NOAHMMAN CTaBKY CEMb Pa3, B Pe3y/bTaTe Yero oHa [10-
cturna makcumyma ¢ 200/-ro. 3To NPUBENO K YA0POXKAHNIO
MNOTEKM 1 0cnabneHntio cnpoca Ha xunee. CnenytoLlee 3ace-
naHne FOMC, Ha KOTOPOM CTaBKa MOXET ObITb MOBLILLEHA ELLIE
Ha 0,25 n.n., nponget ¢ 31 sHBaps no 1 despans.

16 nekabps MuH3Hepro CLUA 06bsBMUI0 ayKLUMOH Ha 3aKyn-
Ky HETW B CTpaTErMyeckne pesepssl. B deBpane nnaHmpy-
eTcs nprobpecty 3 MAH bappenen. B Tekyuwiem rogy LLTatbl
banaHCcKpyT PbIHOK HEMTK B CBA3M C COKPALLEHVEM 3KCMOP-
Ta 13 Poccmm. C Havana roga 13 rocpesepBoB Obl10 MPoAaHo
215 MnH bappenen HeTH, a YACTbIN IKCNOPT HETENPOAYK-
T0B 13 CLLUA coctaBun Bnevatnsawowme 1343 MnH bappenen.

20 nekabps baHk AnNoHMM NOBLICK NOTOMIOK AOXO4HOCTM MO
necatunetHuM rocobnuraumam ¢ 0,25% no 0,5%, 4to npu-
BEJI0 K 0cnabfieHnio gonnapa NpoTmB MeHbl Ha 4% 3a ouH
TOproBeI aeHb. OT MakcMyMoB roga nHaexkc DXY, oTpaxa-
IOLLIMM CTOMMOCTb rpUHBEKa OTHOCKTENIbHO OCHOBHbLIX MUPO-
BbIX BaJIKOT, OTKATKACS YKe Ha 8,8%. CHUXeHNe Kypca O001-
napa nNpoBOLUMPYET MOBbLILIEHNE CTOMMOCTM Chipbs 1 COXPa-
HEHME BbICOKMX TeMNoB MHbNauun B LLtaTax.
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0630p Ha 26 pekabps

[nobanbHas KapTUHa

3a nocnegHune age Hegenn nHaeke S&P 500 notepan 2,3%, npryemM BO BTOPOU
aexkage mMecsua Habnganack CbHas BONaTUALHOCTb. Bhilweawve 13 gekabps
YBEPEHHbIE AaHHbIE MHDAALMN BbIBEM KOTUPOBKM MHOEKCA LLUMPOKOr0 PhiHKA K
NOKaNbHbLIM MKAM MecsLa, XOTS B AeHb NybavKauum cTaTucTky BeHYMapK pac-
Tepsan 60MbLUY YacTb BHYTpUAHeBHOro pocta. OgHaKo No3UTUBHBIN UMMYbC
NOSIHOCTLIO UCCAK, noce Toro Kak 14 nekabps ®PC BeinycTnna NeCCUMUCTUYHBIE
NPOrHO3bl MHMNAUMKL 1 BBI1, 4To B COYETaHMM C YMEPEHHO XECTKON PUTOPUKOM
rnaebl perynaropa hkepoma [layanna He octaBuio «Bbikamy» LWAHCOB. [onoaHm-
TeNlbHOE JaBNeHME Ha KOTUPOBKM aMEPUKAHCKIX aKTMBOB B CEpeAnHe Mecsala
0Ka3a/11 pa304apoBbIBAKOLLME AaHHbIE O PO3HUYHBIX MPOAAXKAX 1 AEeN10BOW aKTUB-
HocTu oT Markit, 4To CTUMYAMPOBAN0 YCUAEHME ONACEHNI OTHOCUTENBHO COCTOS-
HMs 3KoHoMUKN CLLA 1 BEpOATHOCTI peLeccuni, a TakxKe NoAnUTbIBaI0 HeraTuB-
Hble HACTPOeHMs nHBeCTOpoB BMIOTL A0 20 aekabps. Havano TpeTben gekaabl
MeCslLla 0Ka3an0Cb HEOAHO3HAYHbIM: C OAHOW CTOPOHbI, MHBECTOPLI OTKYNAIM
HeJaBHIO NPOCaaKy Ha OHe OTCYTCTBUS 3HAYMMbIX HEFATUBHbBIX HOBOCTEM U
nybnavkaumm psoa CMbHbIX KBapTanbHbIX 0TYeTOB. C ApYyron — Makpo3KOHOMU-
YecKM hoH ocTaBancs HanpshkeHHbIM: oueHka BBl CLUA 3a TpeTtui kBapTan
bblna nepecMoTpeHa BBEPX, HTO YCUMANIO ONaCeHNst OTHOCUTENBLHO Bonee XKecT-
ko nosuuumn OPC. YxyauweHve annaoemMmnyeckon cutyaummn B Knutae Takxe oka-
3blBasI0 AONONHMUTENbHOE AaBneHue Ha koTuposku Apple (AAPL), Tesla (TSLA) u
OPYrAX SMUTEHTOB.

[lo cocTosHMIO Ha 26 aekabpst pe3ynbTaThl 3a YeTBEPThIM KBAPTaN NpeacTaBuim
16 komnaHum 13 coctaa S&P 500. CornacHo gaHHbIM Bloomberg, Beipyyka oT4um-
TaBLUMXCS KOpRopaLmm Belpocna Ha 5,3%, HegoTAaHYB 40 00LLEPLIHOYHBIX 0XMAA-
Hun 0,35%; npubbinb cHM3MNack Ha 2,4%, NpeB3onas KOHCEHCYC Ha 5,8%.
Pesynbratsl cunbHee oxumganni npegerasunn Oracle (ORCL), Lennar (LEN), Adobe
(ADBE) n Nike (NKE), EPS koTopbix npeBbiciAn NporHo3ssl puiHka Ha 3,4%, 2,8%,
2,8% 1 32,0% cooTBeTCTBEHHO. AyTCanaepaMi TEKYLLEro OTHYETHOMO Ce30Ha CTau
Micron (MU) n CarMax (KMX). YBbITOK Ha aKLto NepBor 13 yKasaHHbIX KOMMaHNI
B YeThIpE pa3a NPeBbICKI NPeaBapUTENbHbIE OLEHKN PbiHKA, a EPS KMX HenoTs-
Hya A0 KOHCEHCYC-NPOrHo3a 3ameTHble 67/,1%.

Makpo3KkoHoMUYecKas CTaTUCTUKA

OnybnnkoBaHHas B TEYEHME NOCNEAHNX ABYX HEAEb MaKpOCTATUCTMKA HOCKNa
Pa3HOHaMNpaB/IeHHbIV XapaKTep, HO B LieSIoM NoATBepAMaa ocnabneHune AenoBoi
aKTUBHOCTU U CHMXXeHUe MHMASUMOHHOMO AaBneHus. PO3HMYHbLIE MPOAAXKN B
Hos6pe cHu3unMch Ha 0,6% M/M, 4TO HETUMMYHO A AaHHOTo Mecaua (MPorHos:

-0,1%), npoMnpon3BoacTso cokpatunock Ha 0,2% m/m (nporHos: +0,1%). Mpeg-
BAPUTESTbHbIM KOMMO3UTHbIV MHOEKC AEN0BOW aKTUBHOCTK 3a Aekadbpb 0T S&P
Global ynan no 44,6 nyxkra (nporHos: poct go 47). Mpw atom obLas 1 6a3osas
MHPNAUMA B Hosbpe 3amegnuance Ao 71% n 6,0% cooTBeTcTBEHHO (NPOrHo3:
CHVKeHWe 00 7,3% 1 6,1%), 4To 0Ka3ano No3nTUBHOE BANAHME HA 0eKaDPLCKUN
VHOeKC noepus notpebutenen ot CB, Beipoctumit o 108,3 nyHKTa npun 0xu-
aaHuax B 101 nyHKT.

B TeyeHve cnenyowmx ABYX Hedeb B LEHTPE BHUMAHUS MHBECTOPOB By ayT
NaHHble Oe10BOWN aKTUBHOCTU, AMHAMMKA 3aHATHOCTU, a TaKXKe noKasaTesm
DbIHKA Wb,

MoHeTtapHas nonntuka ®PC

Bctpeya uneHos FOMC 14 pnekabps 1 npecc-koHpepeHums [hxepoma layanna

CTaNN KYEBLIMM CODBITVAMM, ONPEAENNBLLMMM ONHAMYMKY PblHKA B paccMa-

TprBaeMbIv neprod. OcHoBHbIE UTOrW 3aceganHns OPC:

« (CraBka oxmnpaemo bbina noebilleHa Ha 50 6. n. 1, cornacHo To4Ye4yHou ana-
rpamme, bygeT nogHaTa o 5,1% no utoram 2023 roga.

« [naBa ®enpesepsa 3a54BUI1, YTO PEMYAATOP HE MONAET Ha «MPEXAEBPEMEH-
Hoe cMaryeHne JKTI1», nog4yepkHyB, 4TO N5 3aMeaIeHns TEMMNOB MOBbILLE-
HMS CTABOK NOTPEDYIOTCS YETKME CBMAETENbCTBA MIAHOMEPHOIO CHKEH WS
VHDNAUNN K TAPreTy 2%.

« OPC coxpaHsieT 0CTOPOXHbI MPOrHO3 B OTHOLLEHWW MHMDAALMN B LEESIOM U
ee 6a30B0Oro KOMMOHEHTA B 4aCTHOCTM.

Kak Mbl oxxnpanu, anana3oH 3950-4050 nyHk-
ToB cTan anga S&P 500 30HoM conpoTvBneHus,
BONM3M KOTOPOW MHBECTOPbLI aKTUBHO (NKCK-
poBanM nosuunn. B pesynbrate BeHYMapK npo-
O0SKM ABVXEHNE B CPEAHECPOYHOM HUCXOAS-
wem tpeHae. Cradbunmsaumsa S&P 500 B kopuaope
3800-3880 nyHKTOB CBUAETENLCTBYET 0 TOM, YTO
KOTMPOBKM MHAEKCA LUMPOKOro PhiHKa AEMOHCTPK-
PYIOT CK/IOHHOCTb K NPOAO/MKEHNIO HEraTUBHOMO
TpeHaa. bavkanuwen nogaepxkom aong 6eHy-
MapKa MOXEeT BbICTYNUTb Avana3oH 3/00-3750
MYHKTOB, B PalOHe KOTOPOro BO3MOXHA HOBas
CTabunmsaunsa KoTuposok. [1pr npoboe yKa3ak-
HOr0 YPOBHS BHM3 MHOEKC MOXET KOPPEKTNPO-
BaTbca 0 3580-3650 nyHKTOB.
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Bo BPEMSA CE30HA OTHETOB LiENEBbIE LLEHBI MOTYT N3MEHUTBLCA

TekyLwMe pekoMeHaaLMK N0 aKUUSAM, HaXOASALLMMCSA B NOJIe 3pEHUS aHANIMTUKOB HalLen KOMMNaHUN U NPEASI0XKEHHbIM A5 NOKYNKY

HasBaHne koMnaHum

Otpacns (GICS)

Kanutanusauus,

$ MnH

[lata nocnegHero

aHaJin3a

Tekywias
ueHa, $

LleneBas
LieHa, $

fopu3oHT

MHBECTUPOBaAHUA

Texywmn
noTeHyman

PekoMeHpauus

RIO RIO TINTO PLC [obbl4a 1 nepepaboTka MUHEPANbHOMO ChipbS] 87535 2022-12-27 /1 /8 2023-12-27 10% [Nokynatb
DAL DELTA AIR LINES, INC. ABnanuHum 21262 2022-11-15 33 42 2023-11-15 27% [Nokynatb
LI LI AUTO ABTOMOBOMNECTPOEHNME 17 622 2022-10-14 19 33 2023-10-14 /6% [MokynaTb
LAZR LUMINAR TECHNOLOGIES, INC. JINeKTpoHHOEe 000pyA0BaHME, NPUBOPLI 1 KOMMOHEHTI 1506 2022-10-03 6 14,2 2023-10-03 150% [Nokynatb
MDLZ MONDELEZ INTERNATIONAL, INC. [1pon3BOACTBO NPOAYKTOB MNTAHNS 91 633 2022-09-19 67/ /2 2023-09-19 1% [epxatb
CME CME GROUP INC. PbiHKM KanuTana 62 351 2022-09-05 173 219 2023-09-05 26% Mokynatb
INCY INCYTE CORPORATION broTtexHonornn 18 101 2022-08-23 81 93 2023-08-23 14% [NokynaTtb
X UNITED STATES STEEL CORP. MeTannbl 1 ropHoa00bIBaKOLLLAS NPOMBILLIEHHOCTb 6 082 2022-0/-12 26 29 2023-0/-12 12% [NokynaTtb
LUV SOUTHWEST AIRLINES CO. ABvanvHmum 21429 2022-06-26 36 51 2023-06-26 41% [MokynaTb
QRVO QORVO INC. [pon3B0OACTBO NOAYNPOBOAHMKOB 9176 2022-08-10 91 134 2023-08-10 48% [Mokynatb
LYV LIVE NATION ENTERTAINMENT PassneyeHus 16 321 2022-05-27 71 122 2023-05-27 73% [Mokynatb
CRM SALESFORCE INC. [1pon3B0OACTBO NPOrpaMMHOro obecneveHus 129 440 2022-12-05 129 157 2023-12-05 21% [Nokynatb
MA MASTERCARD INC. Yenyru B cchepe MHAOPMaLIMOHHBIX TEXHOMOM N 327727 2022-0/-28 344 384 2023-0/-28 12% [NokynaTtb
ADBE ADOBE INC [lporpamMmHoe obecneyeHue 157 345 2022-12-16 338 370 2023-12-16 9% [epxatb
FDX FEDEX CORPORATION [py30BbIE aBMANEPEBO3KM W NOTUCTMIKA 44 404 2022-09-15 176 239 2023-09-15 36% [Nokynatb
PM PHILIP MORRIS INTERNATIONAL [1pon3B0OACTBO TabayHbIX N3OENnI 157 640 2022-11-15 102 120 2023-11-15 18% [lokynaTb
GLW CORNING INC JInekTpoHHOe 06opyaoBaHKMe, NPUOOPbI 1 KOMMOHEHTI 26 855 2022-01-27 32 46 2023-01-27 46% [lokynatb
RUN SUNRUN INC [1pon3BOACTBO 31EKTPOOOOPYA0BAHMS 5441 2022-08-04 26 45 2023-08-04 /6% [Nlokynatb
SPLK SPLUNK INC Yenyrn B cdepe MHOPMALMOHHBIX TEXHOMOM M 13 849 2022-12-05 85 98 2023-12-05 16% [lokynaTb
DIS THE WALT DISNEY COMPANY PassneyeHus 160 494 2022-11-09 88 105 2023-11-09 19% [Mokynate
STZ CONSTELLATION BRANDS INC OBopynoBaHue 1 ToBapbl 415 OTAbIXa 42 883 2022-10-08 232 292 2023-10-08 26% MNokynaTtb
PTON PELOTON INTERACTIVE INC OBopyaoBaHue 1 ToBapbl 415 0TAbIXa 3023 2022-05-31 9 18 2023-05-31 97% [lokynatb
TTWO TAKE-TWO INTERACTIVE SOFT. PassneyeHus 16 /53 2022-08-09 100 170 2023-08-09 70% [Mokynatb
LDOS LEIDOS HOLDINGS INC [lpobeccroHanbHbIE YCyru 14 376 2022-10-02 105 115 2023-10-02 9% [epxaTtb
DISH DISH NETWORK CORPORATION Cpenctea MaccoBov MHMoOpMaLmK /674 2022-05-31 14 40 2023-05-31 177% [Nokynatb
SNAP SNAP INC /IHTepHeT-cepBuChI 13 840 2022-07-22 9 17/ 2023-07-22 98% [MokynaTb
FTCH FARFETCH LTD /IHTEPHET- 1 NpsSiMast PO3HMYHAS TOProBas 1510 2022-05-31 4 13 2023-05-31 216% [Nokynatb
QCOM QUALCOMM INC [1pon3BOACTBO NONYNPOBOAHMKOB 124 252 2022-11-03 111 168 2023-11-03 52% [Nokynatb

Komnanuu Procter & Gamble (PG) u ViatrisTaiwan Semiconductor (TSM) ncksio4eHbl U3 crivcka B CBA3M C peanv3alyieit noTeHumana pocra
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RioTinto

Rio Tinto (RIO) cTaneT BnagensLeM KpynHenLlero B Mupe MectopoxaeHus meam Oyu Tolgoi, 3aBepLums
nornowenve Turquoise Hill (TRQ) 3a $3,1 mnpp, nnn 43 kaHaackux gonnapa 3a 6ymary. Panee Rio Tinto
Bnagena 51% B kanutane Turquoise Hill. B MapTe aBcTpanunicko-dpnTaHCKm KOHLEPH HanpaBua ohepTy
0 BbIKYMe Aonen MuHoputapres, Bkatodas SailingStone Capital n Pentwater Capital, no 34 kaHagckmx
[onnapa 3a dymary, 0HaKo pyKOBOACTBO TUrquoise OTBETMIO 0TKA30M, MOCKOSbKY MPeaSIoKEHHY 0
LlEHY COYN CAMLLKOM HM3KOW. Rio ABaXdbl B YXOOSLLEM rody NoBbillana CTOMMOCTb NPESIOKEHNS, B
pe3yibTaTe Yero Ha MTorosom cobpaHum akumoHepos 60,5% MnHopuTtapmes Turquoise Hill nporonoco-
Ba/M 3a ogobpeHne coenku. [py atom onpegeneHHas gons B Oyu Tolgoi no-npexxHeMy NpUHaaNexnT
NPaBUTENBLCTBY MOHroANN.

[1py oLEHKE CTOMMOCTU PYAHMKA FNaBHBEIM KaMHEM MPETKHOBEHMS CTa/l BOMNPOC O BO3MOXHOW LieHe
Ha Mefdb B DVKanLne rofbl, Nockonbky B 2022-M 6a30Bble KOTUPOBKM CKOPPEKTUPOBAINCE Ha 12%
113-3a CHUKEHWS CMPOCa CO CTOPOHbI KiMTas 1 onaceHu no noBoady BO3MOXHOW r100afibHOM PELLECCUM.
Ananutykm Goldman Sachs 1 Wood Mackenzie nonaraiot, 4to ueHbl Ha Meab Ha LME moryT goctuub $15
ThIC. 32 TOHHY B B/MXauLLMe rofbl Ha (hOHEe PACTYLLEro CNpoca B CBA3M C NEPEXOAOM K 3KOM0MMYECKM
yncTon sHepretuke. [pu atom akcnepTsbl 13 CRU Group, HanpoTvB, CYMTAlOT, YTO MeAb NOAELIEBEET 40
ncTopuyeckmnx MuHuMymos B6m3m $7000 3a TOHHY, MOCKOSIbKY MMPOBas NPOM3BOACTBEHHAS aKTWB-
HOCTb PE3K0 ynana, a pUCcKM 3KOHOMMYECKOr0 Cnada ycunmneatoTcs. Mel, B CBOK 04epeb, COXPaHSAEM
«OblYMM» B3rN44 Ha Meb B A0/ITOCPOYHON NEPCNEKTUBE, MOCKOSbKY, C HALLEW TOYKM 3PEHMS, YePE3
HECKOJ/IbKO NIET Ha PbIHKE CPOPMMPYETCS 3HAYNTENBHbBIN AEeDULMT 3TOro MeTana. B yactHocTK, no
OLEHKe 3KcnepToB MexayHapoaHoM rpynnbl Mo BoNpocam A06bi4m, Npor3BoAcTBa 1 060poTa Meam
(ICSG), HexaTka meTanna B 2021-M 1 2022-m coctasnana 458 Tbic. U 328 ThIC. TOHH COOTBETCTBEHHO.
Kak cnencTeume, Mbl OXKUOAEM, YTO YXKE BO BTOPOM nonyrognn 2023-ro KOTUPOBKM MeAM HA4YHYT pacTu.

3aKJIYEHHAs COEMKa MMEET peLlaloLLee 3Ha4eH1e 01 CTpaTern PaclUVpeHmst NpoW3BOACTBa METASIOB
Rio. K 2030-My MeaHbIv pyaHuk Oyu Tolgoi MoXKeT cTaTb KpynHEWLLIMM B MUPE NPY NPOM3BOACTBEHHbIX
MOLLHOCTSAX oko10 500 ThiC. TOHH B rog,

A4cron

21 nexabpst nocne 3aKpbITVS TOProBoM CecChmn OOMH 13 MUMPOBLIX NMAEPOB NONYNPOBOAHUKOBOW NPO-
mbiLLneHHocTy Micron Technology (MU) o6bsBvn 0 nnaHax ontuMmnsaummn brnsHeca BBULY CI0XHOM
pbIHOYHOW cnTyaumn B cermeHTax DRAM- 1 NAND-namsat. OCHOBHBIM MYHKTOM NPOrpamMMbl SBASETCS

cokpatleHve 10% nepcoHana 3a cyeT 400POBOSIbHBIX M NPUHYOWUTENbHbLIX YBOBHEHNI. Takxe 00 KOHLA
(hMHAHCOBOrO rofa BO3HarpaxaeHust pykosoauTtenen yayT ypesaHsl Ha 5-20%, 0TMEHEHbI MPEMUK
1 BOHYCbI. IMUTEHT OXMAAET, YTO B PE3YSIbTATE AAHHBIX MEP EMY YAACTCA CHU3UTb EXKEKBAPTASIbHbIE
onepaumoHHble 3atpatsl ¢ Tekywmx $1 mnpa go $0,85 mnpa.

Kpome Toro, KoMnaHns nnaHMpyeT CYLLECTBEHHO 3aMed/ITb BbiMYCK HOBbLIX MOKOMEHMI NPOAYKTOB.
[porpamma CAPEX Ha 6yaoywmin duHrog 6yaoet cokpatieHa ¢ $8,0 mapa no $7,0-7,5 mnpg. Tarkoke
BYyT CYLLECTBEHHO CHIKEHbI MIAaHOBbLIE PAcX0Abl (4aCTk Kan3aTpaT) Ha Hosoe obopyaosaHue B 2024
rogy. CAPEX B oT4eTHOM nepuoge yke 6bina ymerbiuedsl 0o $2,47 mapg npu konceHcyce $2,92
Mnpa. OTMETMM, 4TO KOHKYPEHTbI Micron He genatoT noaobHbIX 3asBNEHNN, YTO BbI3bIBAET ONACEHNS
OTHOCUTENBbHO DaflaHCa Ha COOTBETCTBYHLLEM PbIHKE. [1pn 3TOM KpanHe 0CTOPOXHAs PUTOPMKA MeHe-
KMEHTA CUTHANM3UPYET 0 BO3MOXHOCTM Ja/ibHEULLEro yXyaLeHNs pelHOYHbIX YCA0BUIA. HEraTvBHbIN
sthpexT Ha COGS (npaAMble 1 KOCBEHHbIE MPOM3BOACTBEHHbLIE PAcX0obl, CEOECTOMMOCTb NPON3BOACTBA)
0T CHWKeHVs yTunmn3aumm Ha 20% B 2023 dmHancoBoM rogy pykosogctso Micron oueHuno s $460
MJIH, nonarag, 4To gasneHne Ha COGS coxpaHutcs n B 2024-m.

[lporHo3 Micron Ha cnegyoLMt KBapTan NpeanosaraeT cokpalleHne Buipyykn Ha 51-53% r/r, oo
$3,6-4,0 mnpa, npu koHceHcyce $3,92 mnpg (-49% r/r). Banosyto Mapxxy Non-GAAP komnanus 3aksa-
ObIBAET B AManasoHe 6-11%, 4T0 TaKXKe HIKE 0XMnOaHUM pbiHKa. [1pOrHO3 CKOppeKT1poBaHHoM EPS
Ha credyoLWmin KBapTan npeanonaraet youTok Ha akumio B npegenax $0,52-0,72, 4T0 3HaYUTENBHO
XY>KE 0XKMIAEMOr0 PhiHKOM 3HaveHus -$0,32.

Bripyyka Micron 3a ksaptasn ynana Ha 46,9% r/r, 0o $4,09 mnpa, nputom 4To cpeaHepbiHOYHbIE 03KI-
naHnsa 6einv Ha 1,2% Boilue, coctasnsas $4,13 mapa. CkoppekTpoBaHHbIN YOBITOK Ha aKLMI0 0Ka3ascs
paseH $0,04, 410 BOBOE XYyx*E 06LLEPLIHOYHOTO NPOrHO3a.

Non-GAAP Banosas mapxa Micron ynana c npownorognux 47,0% no 22,9%, HeaoTsHyB A0 NPOrHO30B
MeHeKkMeHTa (24-28%) 1 oxungaHui poiHka (24,1%). Non-GAAP onepaumoHHas Mapyxa Ha ypoBHE
-1,6% TaKKe okasanach xyxe 06LepbiHoYHbIX opreHTUpoB (0,2%). OCHOBHOM NPUYMHON YXYALLEHNS]
3TUX PE3Y/IbTaTOB MEHEOXMEHT HA3blBAET CUJIbHOE [AaBEHNE HA LiEHBI MPOAYKLUMN U CHIKEHNE YTU-
NN3aLMN MOLLLHOCTEW.

Buipyuka cermenta DRAM-namsatu coctasuna $2,83 mnpg, (-49% r/r) npoTuB oxuaaHnin peiHKa Ha YpOBHE
$3,12 mnpa, (-44% r/r). CpeaHss LeHa, Kak 1 Npofaxv B HATYPasibHOM BhIPKEHNK, ynana 6osee Yem
Ha 20% KB/KB, 4TO B 000MX Cy4Yasix 0Ka3anoch Xyxe KoHceHcyca. Beipyyka cermenta NAND-namsatu
coctasuna $1,10 mapg (-41% r/r) npw nporxose anannTukos $1,06 mapg (-44% r/r). CpegHss ueHa ynana
4yTb 0onee yem Ha 20% KB/KB Npu KoHceHcyce -18,7% ke/KB. [IMHaMmKa npogax B HaTypasbHOM Bbipa-
KEHMW 0Ka3aacb HEMHOMO NyYlle NPOrHO30B phiHKa, MpeanonaraBLuMx nageHne Ha 18,6% KB/KB.
3-3a cokpaLLeHns Mapxu 1 pocta 060poTHOro KanuTana, B YaCTHOCTM 3anacoB, Micron Havana UChbl-
ThIBATb TPYAHOCTM C IMKBMOHOCTBIO. Mo utoram keapTana FCF koMnanmm coctasun -$1,53 mapg, npu
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oxuaaHnax poiHka B -$1,35 mapa. Micron npusnexkna $3,35 mapg gonra B 0THETHOM Neprioje, a B
Havane 6yayLlero roga oHa HaMepeHa NPUOCTAHOBUTL NporpamMMy buy back, coxpaHus npu aToMm
OVIBUOEHOHbIE BbIMAATHI.

— —
T=50Lnm
C Havyana 2022 rofa akummv BeayLLEen aMePUKAHCKOW KOMMaHUM Mo NPOU3BOACTBY 3M1EKTPOMOOUSIEN
Tesla, Inc. (TSLA) notepsnu yxe okono 70%, npy 3TOM TONIbKO 3a TPW HeAenV Aekabps nafeHme cocTa-
BM0 NpuMepHO 34%. [oxoxe, aeKkabpb TEKYLLEO rofga MOXET CTaTb XYALMM MECALEM AN KOTVPOBOK
aBTOMNPOM3BOANTENS 3a NOCNEAHNE HECKOSTbKO NET.
B Ka4yecTBe NO3WTMBHOIO aCnekTa MOXHO OTMETUTb, YTO KOMIMaHMs CMOrfia yPeryavMpoBaTb Npobniemy ¢
nageHveM noctaBok asToMobunen B Kntae. B Hos6pe Tesla peannsosana 100 291 anextpokap (+89,7%
r/r, +40% M/M), npoun3eedeHHbIN Ha 3aBoae B LLlaHxae, YTo HaMHOro Ny YLle pe3ynbTaToB TPETLEro KBap-
Tana, Korga pocT 0Trpy3okK coctaBun 42% r/r. KpoMe Toro, B KOMNaHW1 NOATBEPANAN, YTO B Aekabpe
e TaKXe yaactcs n3dexarb COKpaLleHNs NPoM3BOACTBa Modenen cepum Y Ha KMTANCKOM 3aBO/E.
0OaHaKo pbIHOK HE MOBEPW 3TUM 3a8BIEHMSIM: COT/TACHO KOHCEHCYC-MPOrHO3aM, HaM BCE XKE CTOUT
XOATb 3aMeSIEHNS TEMMOB NOCTABOK.
B KoHUe ceHTa0ps TekyLlero roga Tesla gana nporHo3 Ha YeTBepThIN KBAPTas, COrlaCHO KOTOPOMY
BLINYCK nonynsapHbix Mogenet Model 3 1 Model Y 3a 3ToT nepurog gomkeH coctaBuTb 495 ThiC. eanHuL,
OQHO 13 YyCNoBMM OOCTUXKEHNS 3TOrO PE3ysibTaTa — 370 BbIXOM, HA MPOEKTHYH MOLLHOCTb COOPOYHbIX
nnowanok B bepnnne n OctrHe. Tenepb XKe B KOMMNaHUN 3as9BASK0T, 4To ¢ 12 no 18 pekabps 3aBof B
bepnuHe BnepBble 4OCTUM 06 LEMOB BbINYCKA B 3 ThIC. 3/IEKTPOMODMEN, XOTSA HA 3TV MOLLHOCTM NNa-
HPOBAIOCH BLINTU ELLE B OKTABpe. TaknM 00pa3oM, aBTOMPON3BOANTENb SBHO OTCTAET B HAPaLLIMBa-
HIW BbIMYCKA aBTOMOBOWEN OT COBCTBEHHBIX aMOULMO3HbIX N1aHOB. B MTOre KOHCEHCYC-NPOrHO3 0T
FactSet 6611 MOHVXKEH 1 Tenepb NOAPa3yMEBAET, YTO MO UTOraM KBapTana lesla CMOXeT peanv3oBaThb
429 ThiC. aBTO.
KpoMe Toro, psia HeraTuBHbIX (DakTOPOB, He CBSA3aHHbIX C OMepaLMoHHbIMI NokasaTensmu Tesla, npo-
OO/DKAKT 0KasblBaTb JaBMIEHNE HA KOTMPOBKM 3MUTEHTA. B 4aCTHOCTW, Mbl OTMEYAEM YCUIIEHNE KOH-
KYPEHLMI CO CTOPOHbI APYrnx 0TpacieBbiX MrpokoB Ha peiHkax CLUA v MogHebecHown. Tak, oTrpyskm
kuTamckoro astonponssoautens BYD Company Limited B Hosibpe cocTaBunm 229 ThiC. MaLLKWH, B TOM
ymcne ¢ rmbpuaHbIMK OABUraTENSMK. BNpoyeM, He UCKYEHO, YTO LWaru, NpeanpuHATbie HedaBHO
Tesla ons ygelwesneHns HEKOTOPbLIX 13 ee MoAenen, Nnpon3seaeHHbIX B KiTae, cTaHyT 3thdeKTVBHBIM
PblYaroM JaBEHNS HAa KOHKYPEHTOB.
Elle ogHMM HeraTuBHbBIM (DaKTOPOM BbICTYNAKT BbiCKa3biBaHMS InoHa Macka B coupanbHbIX CETSX.
Kpome Toro, y MHBECTOPOB BbI3bIBAET HeCNOKOMCTBO NoBbiLLeHHOe BHMaHKMe CEO Tesla K nprobpeteHHom

*CouceTb 3abnokuposaHa B PO

oceHbto Twitter™. Y4acTHVKK TOpros onacatoTcs, YTo Mack He CMOXKET YeNsaTh A0CTAaTOYHO BPEMEHN
Pa3BMTUIO aBTOMPON3BOAMTENS, KOTOPbIV CeMYac BedeT onepauyoHHY AeSTeNbHOCTL B CUTYaLMM
LMKIMYECKOr0 cnada B oTpacav. BnpoyeM, B1U3HeCMeH yxxe 00bsBMA, YTO OCTABUT NOCT reHAMpeKTopa
Twitter, Korga HavgeT 3amMeHy. Munnnapaep Takxe noobellan He npogaBath akumn Tesla oo 2024
rofa, Nnocse Toro Kak HefaBHo peann3sosan bBymary komnaxum Ha $3,6 Mapa.

CoBOKYMHOCTb HeraTMBHbIX OXXMAAHWIM B OTHOLLEHWI NepcnekTuB Tesla npreena K ToMy, YTO B KOHLIE
nexkabps ee akUym 0Kas3a/IMChb B YMCEe ayTcanaepoB cpean komnaHum n3 coctaa S&P 500.

AMGEN

Amgen (AMGN) noanTsepavna HamepeHue nornotuts komnanuio Horizon Therapeutics (HZNP) 3a $27,8
mnpg ($116,5 3a akumio). 3ta LeHa 6a13Ka K MMKOBOMY YPOBHIO KanuTanusaumu Horizon 8 2021 rogy,
TO €CTb COESIKa MOXET CTaTb KPYMHEWNLLEN M3 aHOHCMPOBaHHbLIX B 2022 rogy B MHAYCTPUM 30paB0-
oxpaHeHus. Paree coobLianock, 4to Ha nokynky Horizon npeteHgosanu Sanofi (SAN) 1 Johnson &
Johnson (JNJ), BnocneacTemm oTkasasLUMECS OT COOTBETCTBYIOLLMX M1aHOB.

Horizon Therapeutics — npnaHackas dvodapmaleBTMYecKast KoMnaHus ¢ NPOAYyKTamy B KOMMEPYECKOM
CTaauu, CNeunanm3npyowasacs Ha pa3paboTke npenaparoB A5 NeYeHns PeAKMX 1 BOCMANUTENbHbIX
3aboneaHnit. Ee npoaykTbl NpeacTasneHsbl ToNbKO Ha poiHke CLUA. Begyuimn npenapat B nopTdene
Horizon — Tepezza ons nevyeHMs peakoro oMTanbMOOrMYeckoro 3abosieBaHus, cybnmueH3no Ha
KOTOpbI OHa npuobpena y Genmab. B 2021 rogy Bhipyyka 0T npogaxu Tepezza, npuynTatoLLancs
Horizon, yaBovnacs no cpasHeHuio ¢ nokasatenem 3a 2020-i1 u pocturna $1,97 mnpa, 4to obecnednno
npenapary cTaTyC nuaepa no TeEMNaM pocTa 4oxoda cpeay Apyrux npoayktos Horizon. Mo nporHosy
MEHEIDKMEHTA, Ha MWKe NpoAax nocne nonyyenus 0oobperHnn B EC n AnoHMM BeIpyYKa OT 3TOr0 npe-
napara MOXeT goctndb $4 mnpga.

Tepezza — eAMHCTBEHHbIV 000OPEHHbIN MEAUKAMEHT Ha LIESIEBOM PbIHKE, YTO NMO3BOJISIET KOMMAaHUM
ObICTPO HapaLLMBaTb Ero NPOAaXM B HOBLIX PEr1oHax NpucyTCTBums. Takxxe Horizon npom3BoauT nexkap-
CTBO OT nogarpbl Krystexxa 1 cpeCcTBo MPOTMB PACCTPOMCTB cnekTpa onTukoHenpommenuta Uplizna.
MHTepec Amgen K caefike no nokynke Horizon o6ycnoBieH TeM, YTO NATEHThLI Ha ee BeAYLLME NPo-
aykThl Prolia n Xgeva uctekatot B 2025 roay, a Ha Tepezza — tonbko B 202/-M. [1pn 3TOM Ha cerogHs
C 3TVM MpenapaToM TEOPETUYECKM MOrYT KOHKYp1poBaThb 1wk batoclimab ot Immunovant (IMVT) u
VRDN-001 ot ImmunoGen (IMGN), kotopbie npoxoaat |1 v I/Il hasbl KNMHUYECKMX UCnbiTaHuii cooT-
BETCTBEHHO. TaKiM 00pa30M, KOMMEPYECKME NEPCNEKTMBLI Y Tepezza MOryT COXPaHUTLCS U Moche
McTeYeHust nateHTa. [1pogaXK aToro npenaparta KOMMNEHCKPYHT BbiNafatoLLve A0X04b6I 0T peasm3aumn
OpYyrnx BocTpeboBaHHbLIX NPoayKToB Amgen.

3a CYET NOKYNKK AMEeN yBENNYNT JIMHENKY CPEACTB OT PEAKMX MMMYHHbIX 3aB0/1eBaHMI, B KOTOPOK
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Hanbonee Ba)kHble HOBOCTU KOMNaHUN

B NoJie 3peHNA HallUUX aHAJIMTUKOB

Ha cerogHs npeacTasnerbl 6nokbactepsl Enbrel v Otezla. Panee Amgen nornotuna ChemoCentryx 3a
$3,7 mnpg, ocHosHow npenapart kotopor TAVNEQS Takoke npegHasHayeH 415 Ne4eHNs PEAKNX UMMYH-
HbIX 3a00/1eBaHMI. MexayHapoaHbIn O13HEC AMEEN OKAXKET NOAAEPIKKY reorpauyecKomn sKCnaHcum
npoaykTos Horizon.

CoBokynHas Bbipyyka Horizon B 2021 rogy coctasuna $3,2 mnpg, a peHtabensHocTs no EBITDA 6bina
paBHa 39,8%. CobCcTBEHHBIN MPOrHO3 KOMNaHWKM NpeanonaraeT 3T nokasatenu 3a 2022-11 B paamMepe
$3,59-3,61 mnpg, (+11,6%) 1 36,9% cootsetctsenHo npu EBITDA na yposHe $1,32-1,34 mnpa. Takum
06pa30M, CTOMMOCTb MOr/I0LLEHMS co cTopoHbl Amgen oueHunsaeTca B 21 EBITDA (7,7 Sales 2022) nnu
10,8 EBITDA (5,1 Sales), 3anoxeHHbix B KoHceHeyc Ha 2026 roa. Caenkum no nprobpeteHmio 61oTexHono-
FMYECKMX KOMMNaHNI B YXOASLLEM rofy NPOXOOWN No AOCTATOYHO BLICOKMM OLIEHKAM, [AXEe YYMTbIBaS
CHVDKEHME PUCKOBOIO CErMeHTa OMOTEXHOOMMIM Ha (DOHE YXKEeCTOYeHNS MOHETapHOW noanTmkm OPC.

UNITED )

United Airlines (UAL) aHoHcvpoBana KpynHenLLmnin B UCTOPUM KOMMEPYECKOW aBMaLMK 3aKas Ha
LIpoKod3ensHble camoneTbl Mogenu /87 Dreamliner. Komnanust HamepeHa nprotpectvt 100 3Tux
NalHEPOB 1 ELLIEe CTOJMIbKO e CcobMpaeTca KynuTe B bonee oTaaneHHoW nepenekTmBe.

[MocTaBki gomkHbl npont ¢ 2024-ro no 2032 roga. Mo ycnosuam cornaweHns United Airlines MoxkeT
BbIOMpaTh Mexay mogensamu /87-8, 9 mnm 10. OKoNo CoTHM 3TX CaMONETOB 3aMeHAaT Boeing 767 1
Boeing /77. Bce nanHepbl mogenv /67 byanyT BeiBefeHbl 13 skcnnyaTauum K 2030 roay, 4Tobbl Cokpa-
TWTb BbIOPOCHI YINEKMCNOr0 ra3a Ha 0[IHO NACCaXXMPOMECTO A0 25%. 3KCNyaTalms HOBbIX CaMOJIETOB
MO3BOJINT CIKOHOMMWTb TOMAMBO W YAYHLINTb 00LLMI NPODKSIbL NPSMBIX PACXOA0B aBMaNepeBO34MKaA.
United Airlines Takxke Bocnonb3osanack onuuoHamu Ha npuobpetenne 44 camonetos Boeing 737 MAX
nons noctaeku ¢ 2024-ro no 2026 rog v 3aka3ana eLle 56 Takmx navHepos ons noctaekn B 202/-2028
rogax. B HacTosLLee BpeMs aBMaKOMMNaHMs paccunTeiBaeT nonyymTb 0Koio /00 HOBBIX Y3KOMH3ENAK-
HbIX CamM01eToB K KoHLy 2032 roga.

0OgHOBpEMEHHO NPOAOMKAETCS NPOLIECC MOAEPHM3aLMK nHTepbepoB aBmnanapka United Airlines. bonee
90% MexayHapoAHbIX LUMPOKOMI3ENsKHbIX CAMOSIETOB aBMaKOMIMaHMM TENEPb OCHALLIEHB! Kpecamu
busHec-knacca United Polaris n United Premium Plus. [epeocbopynosaHuie octanbHbix 60pToB OyaeTt
3aBepLleHo K nety 2023-ro. K 2025-My komnanns mooepHiampyet 100% cBoMX MarmcTpanbHbiX Y3Ko-
(PHO3ENDKHBIX CAMONETOB C (VMPMEHHBIM MHTEPLEPOM, B TOM YiCIE B OyayLLEM rofdy OyaeT 0BHOBNEHO
OKOJ10 COTHM TaKkMX NanHepoB.

e

UNITED

S I YT T .'-_l T
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Rio Tinto. ®uuka ana nobutenen auBnaeHAHbLIX NUCTOPUN

Akumn RIO cniocobHbl BuipacT fo $78 Ha ropusoHTe roga
1 obecrnevynTb 00LLLYI0 JOXOAHOCTL B pa3mepe 22%

Trkep

LleHa axwmm
Ha MOMEHT aHa/I13a

LleneBast LeHa akLmm

[loTeHuman pocta

RioTinto

AscTpanuicko-bputanckada Rio Tinto (RI0) ssng-
eTCS OHOW N3 KPYMHENLLMX rNoBaNbHbIX METASTYP-
FMYECKMX Kopnopauum ¢ anBepcdnLmpoBaHHbIM
nopTdenemM npeanpuaTuii, 3aHNMaroLLMXCS A00bIYeN
XKENe3HoW pyapl, alOMUHMS, Men, a TaKKe ApYriX
BaXKHEMLLNX MUHEPAOB, KOTOPbIE VIMEKIT OrPOMHbIN
NOTEHLMaN pocTa CTOMMOCTM Ha (DOHE BO3MOXKHbIX
nepeboeB B 1X MOCTaBKax.

 JKenesopyaHble aKTVBbI KOMNAHWI BKJIOHAOT CETb
13 1/ pyOHWKOB, YETbIPEX HE3ABMCUMbIX NMOPTOBbIX
TEPMUHAOB M XXENE3HOA0POXKHYH CETb MPOTSKEH-
HOCTbIO OKOJ10 2 ThIC. KM. HepHble MeTanbl 0bec-
ne4ymsatoT /0% EBITDA Rio Tinto, Meab v antomm-
HUM — eLle 8% n 9% cooTBeTcTBeHHO. OcTaBLUK-
ecs 14% npuxoOdaTcs Ha Apyrve MeTansibi.

« ANOMUHNEBBIV BU3HEC COCTOUT 13 DOKCUTOBbIX
PYAHWKOB, PACMONOXEHHbLIX B ABCTpannm, bpa-
31NN U [BUHEE, MIMHO3EMHbIX (DAbPUK, a TaKXKe
3aB0O/0B M0 NPOM3BOACTBY aSlOMUHMS.

« MefOHbIN CErMEHT 3aHNMaeTcs AobblYen 1 nepe-
paboTkom Meau, 3010Ta, cepebpa, MonnbaeHa 1
AOPYrx NoBOYHbBIX NPOAYKTOB. [eooropassenoy-
Hble paboThbl BEAYTCH COBMECTHO C XKeNe30pyaHbIM
npoekToM Simandou.

« CermMeHT M1HEpAoB BKJTKOYAET COBMECTHbIE Mpe[-
npuata (c Iron Ore Company of Canada) no npo-
13BOACTBY DOPATOB, TNUTAHA, a TaKXE ANOKCUAHOIO
Cbipbsi. Kpome T0ro, KoMnaHms 3aHUMMaeTcs 400bI-
Yel, COPTMPOBKOW M NPOAAXKEN aJIMa30B, a TaKXe
PA3BEAKOM 3aNEXEN NIUTUS.

MHBECTVILI,I/IOHHbIe Te3UChbI:
 LleHbl Ha MeTan bl NPOA0KAT AEMOHCTPUPO-

BaTb BOJIATUIbHOCTb BBMAY PACTYLLMX ONACEHNN
Mo NOBOAOY PELIECCUN, OHAKO HU3KUIA YPOBEHb
3aMacoB CblPbEBLIX TOBAPOB OYAET BLICTYMNATb B
NOAOEPIKKY NX KOTMPOBOK. BbiCOKas anBepcu-
(rKaLmMsa akTBOB No3BongeT Rio MUHUMKN3MPO-
BaTb LIEHOBbLIE PUCKM M NOJTyYaTb 00J1EE BbICOKME
(HMHAHCOBbLIE PE3YbTAThl MO CPABHEHMIO C COMO-
CTaBUMbIMI KOMNaHuaMK. [lanee paccMoTpuMm
OXWOaHWS B OTHOLUEHUM OBUXEHMS KOTMPOBOK
OTAENbHbIX METANII0B W BAVSIHWE 3TOr0 dhakTopa
Ha METPVKN KOMMaHUN.

B 2022 rony 6a3oBble LeHbl Ha Meb ynann Ha 12%
13-3a CHVXKEHWS Crpoca Co CTOPOHbI KnTtas 1 ona-
CEHMM MO NoBody rNobasbHOro SKOHOMNYECKOro
cnaga. OgHako, No oueHKe 3KCnepToB MexayHa-
DOAHOM rPynMbl N0 BOMpocam A06b14n, Npom3Boa-
cTea v obopoTa meau (ICSG), pednumnt meTanna B
2021-M n 2022-M cocTaBun 458 ThiC. 1 328 ThIC.
TOHH. KaK cneacrsume, Mbl OXXKMOAEM, YTO YXKE BO
BTOpOM nonyrognn 2023-ro KOTUPOBKM Meau Hau-
HYT pacTun. CornacHo coBCTBEHHBLIM OPUEHTMPAM
KOMMNaHWM, NoCcTaBKM AaHHoro metanna B 2023
rogy gocturHyT 500-575 Toic. ToHH. [1pn 3TOM
MCMONb30BaHWe paMHMPOBAHHOM Mean YBenn-
4MTCS NPUMEPHO Ha 1,4%.

LleHbl Ha Xene3Hyt pyay MOryT NoBbICUTbCS 3a
CYET YBESIMYEHNS CNPOCa B CTPOUTESIbHOM CEKTOPE
[TogHebecHOoW, KOTOPOMY MPaBUTENLCTBO OKa3bl-
BaeT MogaepKKy. 310 no3sonuT Rio creHepupo-
BaTb MONOXUTENbHbBIV OEHEXHbIV NOTOK B 2023

BaguMm Mepkynos,

COBETHMK OENnapTaMeHTa pa3BnTuUA
N MexXayHapoaHoro CoTpygHmn4ecTea

Freedom Finance Global PLC

RIO 0,3% 2,0% 7,.0% 35,7% 6,9%
S&P 500 0,6% (0,2%) | (4,5%) A1% (18,6%)
Russell 2000 0,4% 01%)  (5,5%) 48% | (21,4%)
DJ Industrial . 9 o g 0
Average 0,5% 0,9% (29%)  12,2%  (76%)
NASDAQ
Composite 0,2% (19% |« (70%)  (34%) @ (32,9%)
Index
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NHBEeCcTULMOHHAA naes

rogy. [ocTaBKM XKeNe3HoW pyabl B TOM Xe Nepuoae AOCTUrHYT 327 MJIH TOHH.
KoMnaHms akTUBHO paclumpsaeT O13HeC. Ha BNOXEHNS B KENE30pyAHOE MECTO-
poxgeHue Pilbara v pa3BuTie MeHOro CerMeHTa NpuxoauTcs okono 46% v
297% KansatpaT cooTBeTCTBEHHO. Kpome Toro, HegaBHo Rio npnobpena kaHaa-
CKYI0 ropHoao6biBatoLLyto koMmnaHuo Turquoise Hill (TRQ), nonyyms KoHTpoOnb
Hag MeaHbiM pyaHukoM Oyu Tolgoi B MoHronunn, kotopbin K 2030-My MOXKeT
CTaTb KPYMHENLINM B MMPE NMPW NPON3BOACTBEHHbBIX MOLLHOCTSX 0Ko1o 500
ThiC. TOHH B rod. Caenka Gbina 3akodera 16 nexadps, ee 06bem coctasmn $31
MNpAa. Rio TakyKe NpoaosKaeT pa3euBaTh ApYrne CerMeHThl O13Heca: HeflaBHO
Ha JEMOHCTpaLMOHHOM 3aBofe B Keebeke Bbl1 3anyLLeH BbiMYCK KOHLEHTPaTa
CnofQyMeHa — MUHepana, UCNob3yEMOro B NMPOM3BOACTBE NNTUSA AN aKKY-
MYISITOPOB.

Rio xapakTepmayeTtcs CuibHbIMI DaNaHCOBLIMY NOKA3aTENAMM, NOOAEPKMBAET
MUHUMaSIbHbBIN JOAT 1 3HAYMTENbHbIN 3anac KanuTana (OTHOLLEHWE YMCThIN
nonr/EBITDA coctaenseT 1,5x) Ans onTMManbHOIO fIEBEPUKA B TEYEHME
umKna. KoMnaHvs nnaHnMpyeT HanpaeuTb Ha KanasaTtpatsl B 2022-2024 ropax
He Bonee $10 Mnpa, YTO AAET el BO3MOXKHOCTb JOMOSHUTL BbICOKOLOXOAHbIN

6a30BbIM AMBUOEH[ 3a CHET M30LITOYHOro Kanutana. Tekyllas AMBUOEHOHAS
noxoaHocTe coctaenget 14,9%, 4to B 1,5 pasa npeBbIlIaeT CpeHni NoKasa-
Tefb MO OTPaC/.

« HecmoTtps Ha cHxeHre aoxonos B 2023 rogy, KOTOpoe MOXET OblTb 00YC/I0B-
NEHO rnobaibHOM peLeccuent, skcnepTol Reuters NporHo3vpyoT, YTo onepauu-
OHHas 1 YmcTasd Mapxa Rio coctaBat 46% v 23% npotue 11% 1 8% B cpegHem
no puiHKy. B 2024 rooy pocT BbIPYYKM OXUOAETCSA HA YPOBHE 0%.

« RIO HepoougeHeHa K aHanoram Ha ocHoBe MynbTUMKKaTopos LTM. [Noka3za-
Tenn EV/EBITDA v P/E coctasnsitoT 3,3x 11 5,1x npoTme 3,6x 1 6,1x y conocTa-
B/MbIX KOMMaHUW.

Mbl npraoepxmnBaeMcs «bblubero» B3rnsana Ha akuuy R0 1 yBepeHbl B NO3UTMBHbIX
[O0NFOCPOYHBIX NEPCNEKTMBAX KoMNaHuW. Kak cnefcTBue, Mbl NOATBEPXK/AAEM PEKO-
MEHAALMI0 «MoKYNaTh» C Leneson LeHon $78, yto cootsetctayet ancangy 10% Ha
ropv3oHTE rofa. B coveTaHnn ¢ anBMaOEHaHOM 00X0AHOCTLI0 14,9% nHBECTOPbLI MOMYT
PACCYMTLIBATL Ha 0OLLLYIO MOTEHLMANBHYH AOXOAHOCTb 22%.

RioTinto

duHaHcoBble nokasarenu, $ MaH
Bbipyuka 43165 44 611 63 495 54 400 49106 48 276 51147 55377 56 485
OcHoBHbIE pacxofpl 27968 26 330 32 486 27832 25124 24 699 26 169 28 333 28 899
BanoBas npnbbinb 15197 18 281 31009 26 567 23982 23576 24 979 27 044 27 585
SG&A 387 389 601 515 465 457 484 524 535
EBITDA 18 824 21650 33614 19 916 18 506 18 050 19159 20584 20 022
AmopTnzaums 4767 4 652 5112 -5 503 -6 537 -/ 621 -8 800 -10 118 -10 320
EBIT 14 057 16 998 28 502 24 419 22 043 21670 22 959 26 520 25 355
MpoueHTHbIE BbINNaTh (10X0Abl) 250 130 114 117 133 103 43 -80 1126
EBT 10 818 14739 29 791 24 302 16 225 15612 22 916 26 600 26 481
Hanoru 4147 4 991 8 258 5103 3407 3279 4 812 5586 5 561
Yucrasn npubbinb 7709 9117 20 052 16 718 13 337 12 853 17104 19014 19 439
Dilluted EPS $4,88 $6,00 $12,95 $11,08 $707 $6,85 $11,42 $13,26 $12.16
DPS $6,29 $3,77 $9,43 $9,77 $6,23 $6,04 $10,07 $11,69 $10,72

AHnanus koacduuneHToB

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

Map)xuHanbHocTb, B %

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

Banosas Mapxa 3%% 4% 49%  49%  49%  49% | 49% | 49% @ 49%

Mapxa no EBITDA 44% | 49%  53%  3/%  38%  3/%  3/%  37/%  35%

ROE 37% 32% 21% 19% 19% 15% 32%
ROA 20% 17% 1% 10% 10% 8% 8%
ROCE 32% 27% 24% 22% 23% 26% 26%
Bbipyuka/AKTVBbI 0,62x  054x = 04/x  044x  046x 049x  0,65x
Koad. nokpbiTna npoueHtoB | 160,12x | 131,26x  120,43x  118,39x  125,43x  144,89x  138,52x

Mapyka no ymncTom

18%  20%  32% | 3% 27% | 27%  33% | 34%  34%
npunbbINn
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OnunoHHasa naes
BULL PUT SPREAD ON COST

NHBECTULIMOHHBIN TE3UC

Komnanus Costco Wholesale Corporation (COST) ynpasnseT kpynHoopMaTHoW CeTbio Ckaackmnx MarasuHos. Kaxk Walmart v Target, kopno-
paums MUKCNPYET CHUKEHKE MOCTYMIEHUI OT peann3aunin AMCKPeLnoHHbIX ToBapoB. Ho y Costco B cpaBHEHMM C KOHKYPEHTaMK eCTb [Ba
npenmyLLecTsa. Bo-nepBbiX, 0CHOBHYO [0/1H0 B €€ NPOJaXKaxX 3aH1UMat0T TOBAPhl NepBOM HEOOXOAMMOCTY, 06bEM peanm3aLim KOTOPbIX CENYaC,
HanpoTuWB, yBenunymeaetca. Bo-sTopbix, 13 $1,36 mnpa ymctoro goxopa $1 mapa B nocnegrem ot4eTHOM KBapTase 6bl1 ChopMUpoBaH 3a cYeT
YNIEHCKMX B3HOCOB, a (hopMaT NOAMMCKIM NO3BONSAET YAEPXKNBATE MUHMMASIbHbIE LieHbl. ba3a NogobHbIX KNMEHTOB CTAbWIBHO PaCcTET, a KO3Md-
(OULMEHT BO30OHOBNEHNS NOANMCKK paBeH 92,5%. B HOBOM (hHAHCOBOM oy CETb PACLUMPUTCS 3a CHET OTKPbITKSA 19 MarasmHoB. Kak cneg-

CTBME, Mbl Mosiaraem, 4to k 17 dpespans kotmposku COST He onycTartcs Huke $450.

'pachnk npnbbIIN/yBbITKA U KOHTPOJILHBLIE TOYKU B CAENKE

$200
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$(100)

$(200)

$(300)

$(400)

Tukep
H6a30B0ro
aKTMBa

CromMMocCTb
cTpaternm

Peko- Ctpank n [ata TekyLLas

MEHOAUMA | UHCTRPYMEHT | SKCnpau LIEHa

COST

MNokynaTtb

PUT $445

17.02.2023

11,000

[lpogaBaThb

PUT $450

17.02.2023

12,575

$15750

-0,343

0,006

[ peveckine napameTpsbl

0,765

0,145

Oxunpaemas

BOJ1a-

TUIBHOCTb

28,25%

-0,375

0,007

0,802

-0,143

2762%

PeanvsoBaHHas BONATUIbHOCTb

33,49%

31,59%

28,43%

32,13%

[MapaMeTpbl caenku

[lpopgarka Bull Put Spread on COST
Ctpanku Long PUT 445; Short PUT 450
[okynka +COST'D2H445
popaxa +COST"D2H450
[lata skcnvpaumm 17 deBpans 2023 r.
MapxxrHanbHoe obceneyeHmne $500,00
MakcumManbHas npubbinb $1575
MakcunManbHbIN yBbITOK $342,5
Oxxmpoaemas npmbbinb 32%
Toyka 6e3ybbIToOYHOCTY $448,43

YnpasneHue nosuuuen

Ecnu ueHa 6a30Boro akT1Ba Ha AaTy 3Kcnvpa-
v ByAeT BbiLe CTpavka NPoJAHHOIo ONLUMoHa
MyT, MHBECTOP MOYYUT MaKCUMasbHYH NpK-
obib $157,5. Ecnm wena aktvisa coctasut $445-
450, ybbITOK OyaeT BapbnpoBaTbes. [1py 3TOM
NPVAETCS NPOAATb 3KBMBANIEHTHOE KOJIMYECTBO
notos (100 akumin) COST ong 3aKkpbITUS NO3W-
LMV B MOMEHT aKkcnupauumn. Ecnn ueHa 6a3o-
BOrO aKT1Ba OyAeT HVXKE KYMNJIEHHOro OnumoHa
MyT, MUHBECTOP MOHECET MAKCKMMasbHbIN YObl-
TOK B pasmepe $342,55. B nosuumio Heobxo-
a1mMo 3axoantb o 16.01.2023 BkAYNTENBHO,
MHade TeTa KOHCTPYKLMN 3a0epeT 3Ha4YUTENb-
HYI0 4aCTb MPEMUU N COOTHOLLEHME MEXOY
NPUBbLIILIO 1 YBBLITKOM YXYOLWNTCS
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HoBocTu KOMNaHMK, akLMM KOTOPbIX eLle He obpallatoTcs Ha bupikax

HSTIRO

KanndopHumckum ctaptan AstroForge 3aHMaeTcs pa3paboTKoN PeLLEHWI U TEXHONOTUM AN O0-
Obl4K NOJSIE3HBIX MCKOMAEMBbIX, BKOYAS 30/10T0 M NMaTKHY, Ha acTepomaax. OcHoBaTeN NpoeKTa
MatT [bxmnanuy n Xoce AkamH paHee pabotanu B areHtcTBe HACA, SpaceX 1 Virgin Orbit. C 2021
rofa B Xo[e eAMHCTBEHHOMO payHaa rHaHCMpoBaHus koMmnanus npuenekna $13 man ot Initialized
Capital, a Takxke Soma Capital, Liquid 2 Ventures, Seven Seven Six, BBQ Capital. [lony4eHHbie cpea-
ctBa AstroForge HamepeHa NoTPaTUTb Ha OPraHn3aLnio 1 NPoBeAEHME AEMOHCTPALMOHHOMO NOMETA],
KOTOpbIV cocTomTcs B siHBape 2023 roga. Takxke cTano 13BecTHo, 4To AstroForge npuobpena Mecto
Ha Kopabne Falcon 9, 4To NO3BONMT MOIOAOKM KOMNAHWI YYACTBOBATbL B OPraHm13aLmm NoaeTos Co-
BMECTHO co SpaceX.

.I'I'I Master

Komanga MasterControl co3paet nporpamMmHoe obecneveHne 0 MeauKo-dr1onorMyeckon oTpacn.
[aHHbIN SaaS-codT NoOMoraeT BbIBOANTb Ha PEIHOK HOBbIE JIEKAPCTBEHHbIE NPenapaThl 1 3deKTHB-
HO KOMMEpLManM3npoBaTb 1x. Y KoMnaHuu yxe bosee 1 ToiC. KOpNopaTyBHbLIX KIIMEHTOB, BKJ1OYas
Pfizer, WD-40 v Thermo Fisher Scientific. PayHa hrHaHcvpoBaHms Bo rnaBee ¢ Sixth Street npuHec
craptany $150 MnH, no3sonve ysenmunTs ero oueHky 4o $1,3 mnpa. MpuesneyerHsle cpeactsa 6y gyt
NnoTpaYeHbl Ha pa3paboTKy TEXHOSIOMMM, KOTOpas MOMOXET MPOrHO3MpoBaTb Hanbosiee BEPOSATHbIE
Pe3y/bTaThbl TOr0 UM MHOIO UCCNEA0BAHNS, B XOAE€ KOTOPOro TECTUPYETCS NNEKAPCTBEHHLIN Mpena-
paT. 3T0 MO3BOINT 3HAYMTESIbHO COKPATUTh BPEMSA Ha A0PaboTKy 3a CYET aBTOMATU3aLMM NpoLecca
NPOK3BOCTBA JIEKAPCTBEHHOIO CPEeACTBa.

snyk

OcHoBHas pa3paboTka ocHoBaHHoM B 2015 roay Snyk — nnatcopma, KoTopasi moMoraeT nporpam-
MMcTaM 3hdEKTNBHO 0BHAPYXKMBATL 1 YCTPAHATb YA3BMMOCTI B UX MPUAOKEHUSIX C OTKPbITHIM UC-
xoAHbIM KogoM. KnueHTckas 6a3a komnaHum HacumTaeT 6onee 300 Toic. MT-cneumanncTos, BKAOYAS
paspabotunkos Google, Uber, Salesforce u Intuit. C MomeHTa ocHosaHus Snyk npuenekna $1 mnpg,
B TOM unciie $196,5 MiH, NoyYeHHbIX B Xo4e nocieaHero payHaa duHadcmposaduns cepun G ot Qatar
Investment Authority, a Takxxe Accel, Tiger Global Management, Canaan Partners 1 Boldstart Ventures.

OcHoBaHHas B 2021 rogy buonormnyeckas komnaHus Colossal Biosciences pabotaeT Hag «BoC-
KPEeLeHEM MaMOHTOB». Llenblo 1ccnenoBaHns SBASETCS CO34aHMe XKMBOTHOIO, BHELLHE 1 MO
NOBEAEHYECKMM XAPaKTEPMCTMKAM CXOAHOI0 C MAMOHTOM, a TaKXXe YCTOMYMBOro K BO3AEMNCTBUIO
HU3KKx Temnepatyp (okono -40°C). C MoMeHTa ocHoBaHMs kKoMnaHus npusnekna $75 max B xoae
Tpex payHaoB duHaHcmpoBaHus ot In-Q-Tel, At One Ventures, Thomas Tull, Liquid 2 Ventures,
Draper Associates, Boost VC n gpyrux nnsectopos. Paspabotkn Colossal Biosciences nossonsat
YYEHbLIM JTyYLLE MOHATb MNPOLECC 3BOHLUNOHHBLIX N3MEHEHWN.
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|IPO VinFast Auto Ltd
InekTpomobunu 6e3 rpaHu

b nekabps 3asBeky Ha IPO nogan BbeTHAMCKUI NMPON3BOANTENb INEKTPUYECKNX aBTO, CKYTEPOB

NHBECTULIMOHHBIN

n aBTobycos VinFast Auto Ltd. AnpeppanTepbl padmelleHns — Citigroup, Morgan Stanley, Credit 0630p N°260
Suisse, JP Morgan, BNP PARIBAS, HSBC, RBC Capital, Wolfe Nomura Alliance 29 nexatps 2022
ffin.global

ovnu ¢ [IBC. MNMpuneneyenHsle B xoge IPO cpeactea VinFast Hanpa-

YeM nHTEpecHa KoMnaHus:
BUT Ha (DMHAHCMPOBaHWE CTPOUTENLCTBA 3aBoAa B CeBepHom Kapo-

0630p nepeg IPO

« 0 komnanuu. VinFast Auto Ltd — nogpa3genenune KpynHenLero NIMHE C NepBOHAYaIbHOM MOLLHOCTBIO B 150 ThIC. 3neKTpOMobIMEN IMUTEHT VinFast Auto Ltd
BbETHAMCKOr0o KoHrnomeparta Vingroup, OprueHTHUPOBaHHOE Ha B rofl, HAa KOTOPY0 NjaHnpyeTcs BuiTK K cepeanHe 2024 ropa. Tukep VFES
paspaboTKy W CEPUIMHOE NPON3BOACTBO 3/IEKTPOMOBUNEN NPEMU- K 2026-my VinFast HamepeHa paclimpuTe 00bEM BbINyCKa CBOEW
YM-KJ1aCCa, 3NIEKTPUYECKIX CKYTEPOB M aBTOBYCOB. KOMNaHns nna- NpPoAyKUMM No Bcemy Mypy Ao 1,1 MAH eauHuLL bripxa NASDAQ
HUPYET NPOAABATb CBOI NIMHENKY 3NEKTPNHECKNX BHEAOPOKHM- MoTeHumanbHbIN PbIHOK. [10 gaHHbIM Frost & Sullivan, k 2027 rogy Uowewm k pasMetiieriio $100 man
koe & LesepHoit Ameprike 1 Egpone. o coctoanmio Ha 30 cents- 06BbEM pbiHKa Nerkosbix asToMmobunen B CLUA, KaHapge, Espone AHLEppanTepsi Citigroup,

6ps 66110 3abpoHKpoBaHo okono 60 Thic. anekTpomobunent VEB u
VFS. Moctaskn VF8 B CLUA go/mKHBI CTAPTOBATL B 3TOM MeECSLE,
a VF9 bynyT BbiBeAeHbl Ha pbiHOK B Havane 2023-ro, Korga Hau-
HYTCS npoaaxu obenx Mogenen B EBpone. KoMnaHms Bbina ocHo-
BaHa B 2017 rogy 1 yepes 21 Mecsu, Ha4vana BbiMycKaTb aBTOMO-

) ! "'il'-' M j

- { T _;f g Rad >
H e S . - Y —-f
. - - -'_- — i

1 BbetHame gocturHet $1,3 TpaH, a npogaxu BygyT cocTaBnATh
0K0J10 35 MTH eguHuL, B rof,. HanbonbLinm pocT, No NporHo3am
aHaIMTIKOB, NMPOAEMOHCTPMPYIOT 00BbEMbI peanm3aLmm aNeKTpo-
Mobuen ctonmocTeio Gonee $60 ToIC., MX eXerogHble NocTaBKy
yBenunyatcs ¢ 6,3 MnH egunn, B 2021-m 0o 9,3 mnH 8 2027 ropy.

I J

M ”“J

Morgan Stanley,

Credit Suisse,

JP Morgan,
BNP PARIBAS,

HSBC,

RBC Capital,

Wolfe Nomura Alliance

VINFAST

=
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13 18 ToproBbIx ceccui aekabps AWLb NATb 3aBEPLUMNCH B MUHYCE,
npryemM camoe rnyboKoe OHEBHOE CHUMXEHME COCTaBMIIO «Lenbix» O,7%.
3a kaneHgapHbiv Mecsau, KASE Beipoc Ha 6,8%, ¢ 60/1bLIWM OTPLIBOM
oborHas S&P 500, koTtopein onycTuncs Ha 4,6%. 3a nepuog ¢ 29 Hog-
Ops No 6 Aekabps NO3nTUBHASA AMHAMMKA Ha YOHA0BbLIX MIOLLAAKAX
KasaxcTaHa npogoKanach Ha MPOTSKEHNN LIECTK ceccuit noapsq. B
pe3y/ibTaTe PbIHOK MOSIHOCTLH BOCCTAHOBMICS MNOC/E CEHTADPLCKOM 1
HosbpbCcKoW Koppekumu. 1o ntoram ceccnn 15 gekabpsa nHaekc KASE
BEPHYJICA Ha anpesibCKME MaKC1MYMbl, KOMMNEHCKPOoBaB 0K010 60%
NnoTepb, NoOHeceHHbIX B 2022 rony.

Bo rnaee cnucka nuaepos pocTa 6binm akumm KastpaHconna u Keell.
3a nocnegHve OBe Hedenm KOTUPoBKM ByMar HaLMOHAIbHOIO Ore-
paTopa MarucTpanbHbiX HehTENPOBOAOB NP1baBMIM BNEYaTASHOLLME
18,2%. T1pryeM 3Ha4MMbIX HOBOCTEW, KOTOPbLIE MPUBEKN Bbl MOKY-
naTenen, BOKpyr KoMnaHuu He 6bino. BnpoyeMm, Mbl He pa3 0TMeYanu,
4TO KOTMPOBKM KasTpaHcomna NogakT YETKNE TEXHNUYECKME CUTHAbI
0 C/ZIOME HUCXOASLLEro TPEHAA W Pa3BOPOTE BBEPX. B 1TOre 3T thak-
TOPbI ChIFPan 1 aKLMM 3MUTEHTA Ha MOBbILLEHHBIX 000POTax AOCTU-
rann oTMeTKM 795 TeHre, npaBaa, YMUTY BhILLE MM MOKA HE yaanoch.
({a3a aKTMBHOI0 POCTa CMEHWACh BONATU/IbHBIMI TOPraMum B A1a-
nasoHe /00-/68 TeHre. Yto kacaetca anHammkm akumm Keell, To 3a

Hanepekop «xMeaBeXXbUM» TPEeHAAM

B nekabpe KASE yaanoch BbINTK U3 OCEHHEN KOHCONMAALNM U Pa3BUTb BOCXOASLLYIO ANHAMKUKY, ONepeans
BeayLUMe 3anafHble beHYMapkn 1 obecneyms cebs apanBepamMu Ans npogosmkeHms pocta B 2023 rogy

14,15 1 19 nekabps nx KOTMPOBKM NOAHAINCE Ha 9%, Y4TO NO3BOANIIO
OTbIFrpaTb BCE NOTEPU, MOHECEHHBIE BO BPEMSA KOPPEKLIMM MOCSIE NET-
Hero pannun. Ha Haw B3rnga, ApanBepoM pocTa akummy Teiekoma obe-
Creymna HOBOCTb O PeLLEHMM COBETA AMPEKTOPOB 0T / aekabdps 2022
rofga o 3akJIl4YeHUN KPYMHOW COENKW, NPEaNON0XKNTENBHO, CBA3AH-
HOW C pa3BepThiBaHMEM ceTu cBa3n 5G. B npegctaBneHHoM Ha canTe
brpxn KASE 0oKkyMeHTe roBopuTCst, B YaCTHOCTM, O MOCTaBKax 060-
PYL0BaHWS, NIMLEH3NOHHBIX COTMALLEHMSAX 1 KOHTPAKTaxX Ha TEXHUYE-
CKYH NoaaepxKy. Kpome Toro, BCKOpE CTasio M3BECTHO, 4TO KazaxTe-
NeKoM, 0cHoBHOWM akumoHep Kceell, Beirpan ayKumoH Ha 4actoTtsl 5G
Ha cymmy 156 Mnppa TeHre.

VIHTepecHas cuTyaums CknadblBanacb Ha BajIlOTHOM pbiHKe. TecHas
KOPPENAUMS MeXOy TeHre n pydnem, HabnogasLuascs ¢ CepeamHbl
neta, bnmxe K cepeanHe aekabps npepeanacb. Mbl eLLe B CaMOM
Ha4asle MKHS MPOrHO3MPOBaIV PE3KOE 0C1abneHre poCCUNCKOW
BA/IIOThbI B YETBEPTOM KBapTasle, KOrfa 13-3a ee YPpE3MEPHOro YKpe-
MAEHMS YCNOXHUTCSA CUTYyalKMs C 40X00aMM 0T HETEra30BOro CeK-
TOPa, a TaKXKe Ha4YHEeT YCUNMBATbCA AaBfeHne caHKumi. [Tpy aTom
COXPAHEHME YCTOUYMBBIX NMO3NLUMIM TEHIE CTasI0 418 HAC NPUSTHON
HeoxuaaHHocTb. KoTtmposky napbl RUB/KZT ynanv oo MnHumyma
C Masi TEKYLLEro roga Ha oTMeTKe 6,5.

[Tocne 3aBepLUeHNs 0OCEHHEN KoHcoNnmaaumm ansa nHaekca KASE oTkpeinack nepcnexkTrBa pa3BnTuns «Bblubero» TpeHaa B 2023 rogy. HecmoTps
Ha HEDOMbLLYH KOPPEKLMIO B MOC/EOHION HEAENO AeKabps, CUMbHbIX TEXHUYECKMX (DAKTOPOB 415 €€ NPOOO/IHKEHMS HE MPOCMaTpuBaeTCd. B
crenyroLlimMe OBe HeAe IV MHTEPECHbIMKU AN NOKYNKKU MoryT ctate bymarn Kaspi, Kazatomnpoma n HapogHoro 6aHka, KOTUPOBKN KOTOPbIX
NOAOLLUM K YPOBHAM noaaep)ku. Kazaxtenekom 1 KasmyHanras cnocobHbl Npoao/iXnTe BoCcxoadllee apvxeHne. B Oymarax KasrpaHcomna

6y,D,eT MOCTENEHHO CHNXATbCA BOJIATNITIbHOCTb.

3HayeHue Ha

AxTuB T 261227 N3MeHeHune

fASC 314301 323030
e, 59802 70710

GEE;'I'E] 156394 168700
oot (kap) 61900 83700
Ka3?@\%”5w 27 400,01 28100,00
Xa?;XSBE?*K 12801 128,50

?EAGSOS 159500 159500
Ka?’[ﬁg%pw 1290232 1284962  -04%

[EaASSpEiJ 3345300 3324980  -0,6%
Ka3EEE(E)MRI;p0M 2860 2740 42
Xa?gglgam 1162 110 45

éag% 7220 6810 57%
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PbiHok Ka3axcTaHa
Ba)kHble HOBOCTU

NHBECTULIMOHHBIN
» HaubaHk nogHan 6asosyto ctaBky Ao 16,75%. 370 peLleHvie perynatop 0060CHOBA aHaA130M NPOrHO30B 1 (DaKTUHECKOW CUTYaLMK, BKIO- [unamuka USD/KZT, 1ron 0630p N2260

Yast BUSHWE BHELLIHENOIUTMYECKOM HEONPeaeeHHOCTU. Kio4eBbiM apryMEHTOM B MOJb3Y AanbHenLwero yxxectoveHns [KI1 ctano goctu- 29 605 2029
/ ekabps
XXEHNE NHpNAUMen oTMeTkn 19,6% B Hosibpe. [pryeM pocT LeH Obin 3aUKCHMPOBAH N0 BCEM KOMMOHEHTAM. 250 ACKADP

530 ffin.global

510
490

« KasaxTtenekoM otyuTasncs 3a TpeTUM KBapTa. B LIe/IOM OTYET MOXHO Ha3BaTb MO3UTMBHBLIM, TaK KaK KOMMaHW YAan0Cb 3Ha4YMTeSIbHO Hapac-
TUTb BbIPYYKY B MOKBAPTa/IbHOM COMOCTABEHNN 1 BOCCTAHOBWTL OMepPaLyoHHY0 NpubblIbHOCTL. KpOMe Toro, TeNIeKoM-0Mneparop, Kak 1 0Xu-
0anock, YTBEPAMI paHee OT/IOKEHHbIE AMBUOeHIb!, KoTopble cocTaBunmn 3590,4 TeHre Ha akumio. C y4eToM HEDOMbLLOMO NOBbLILIEHNS MPK-
ObIIV M NPOOOSIXKEHMS POCTa CBOBOAHOI0 AeHeX)HOro notoka B 2023 roay MOXHO pacCYMThIBaTb Ha TakoW e 00beM amBMaeHaa. HecMmo-
TPS Ha MNO3UTVBHYH AMHAMUKY OCHOBHbIX (IMHAHCOBLIX MOKA3aTENEN KOMMAHMM, YXKECTOYEHNE MOHETAPHOW NOANTUKIA NOBMSAIO Ha CTABKY
OVCKOHTMPOBAHKS, YTO B UTOME HEMHOIO CHN3MII0 OLEHOYHYH CTOMMOCTb SMUTEHTA.
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« KasaxTtenekoM 3annatut 156 mnppg TeHre 3a goctyn K yactotaM 5G. KoHcopuymym onepatopos cotoBon csA3m 100 «Mobann Tenekom Cep- 8 8 8 8 8o 8 8 o oS
. N AN AN AN NN NN NN

Buc» (Bperasl Tele? u Altel) n AO «Kcenn» (Bpenasl Keell n Activ), koTopble koHTponnpytoTcst AO «KasaxTenekoM, Belvrpan Toprit Ha paau- N d g 3888 g o Fo

04acToTHble amnana3oHbl 3600-3700 Mlu, a Takxke 37/00-3800 My, onsg nocTpoeHns ceten cBA3M ctaHaapTa SG.
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NHBecTULUMOHHAA naes
Ka3smyHawra3s. 3 pebrotaHToB B haBOpUTHI

HecMoTps Ha 3aMegneHne npogosmkatowierocs nocne IPO pannm B akumsax KMI, BocctaHoBneHne 06beEMOB
TOProB — NPU3HAK COXPAHSIOLLIEr0Cs aXKMOTaXKa BOKPYr KOMMNAHUM Ha BTOPUYHOM PbIHKE

NHBECTULIMOHHBIN
0630p N°260

29 nekabpsa 2022

ffin.global

[prynHbI AN NOKYNKM:

o CunbHbIN DyHAAMEHT U3 He(pTAHbIX aKTMBOB. Ka3MyHanras Ba- LUMn prHMNokasaTenen KawaraHa. [pn 3tomM cBoBOAHbLIN OEHEX-

neet 60MbLLVIM KOIMYECTBOM HeTErasoBbiX akTMBOB, 00ECneYm-
Bas 20,4% 0buien HedTenobeium B KazaxcraHe. Kpome Toro, KoMm-
MaHWM NPUHAANEXaT OO0V B TPEX MEranpoekTax ¢ 00WmM 00be-
MOM MPOM3BOACTBA NPUMEPHO B 1,2% OT MMPOBOr0. 3TN NMPOEKTHI
XapaKTEPU3YHITCH OrPOMHbLIMYM pecypcaMm YrieBoa0poaoB M reHe-
PUPYIOT CYLLEECTBEHHBIE AEHEXHbBIE MOTOKM: HA HUX NPULLNOCL 65%

Hbllt noTok (FCF), kntovesoit 419 KOMMNaHWm NoKasaTesb, YBeamyu-
BAETCH CYLLECTBEHHO aKTUBHEE, B TOM YMCJ/IE 3a CHET MOBbLILLIEHNS
OVBWOEHO0B COBMECTHbLIX MPeanpusaTun. Mbl paccymMTbiBaeM Ha
3HAYNTENIBHOE YBENMYEHME 3TUX BbIMIAT MO UTOraM rofa, 4Tto
no3BonnT Ka3myHanrasy COXpaHnTb TEKYLLME TEMIMbI HapaLLlnBa-
Husa FCF. Ha stom done grBmaeHas camoro KMI MoryT cocTaBnTb

AO «HauvoHanbHas kKoMnaHus

seelt npubbn KM 8 2021 roay. [JokasaHHbIX 3anacos Ha MecTo- 450 mnpg Tenre (740 TeHre Ha aKLMI0), 4TO AAET HEMMOXYHO 4OS- KasmyHairas»

poxxaeHun KaluaraH npu TekyLem ypoeHe gobbium xeatunt Ha 120 NapoBYH AMBUOEHOHYO AOXOAHOCTb K LIEHE Pa3MeLLEHMS. Tukep Ha KASE KMGZ
net. LleHbl Ha HETb B 3KBMBANEHTE TEHTE BIPOCN Ha 76% I/, |[EHa HA MOMEHT aHANM3a 9499 Tr
4TO MO3BOJISAET PACCUNTHIBATL HA MOBLILLEHVE AUBUAEHIOB YXKE B

aToM rogy. [lonnapoBsas Beipyyka KMI gaeT MHBECTOPaM BO3MOX- Lienesas Liera 12800 1r
HOCTb CHU3WTb Ba/IOTHBIN PUCK NMOPTHENS. MoTeHuman pocTa 35%

MepcnekTnBbl pacumpeHns busHeca. [ pynna HamMepeHa 1 gasnee
Pa3BKMBaTb TPAAMLMOHHBLIE HANPaBeHMs On3Heca B cdepe 400bi4n
YINeBOA0POAO0B, a TAKXKE HANAXMBaATb NMPON3BOACTBO HEPTEXMMU-
YECKOW NpoayKunn. B paMkax 3Tom cTpaterny B 3KCnyartaumio
OyaeT 3anyLleH 3aBog Mo BbIMYyCKY NOAMMNPONMIEHA MOLLHOCTbHO
B 500 Tbic. ToHH B rofa. B 2026-2027 rogax KoMnaHms nnaHu-
PYET BBECTM B 3KCM/yaTaLM0 NPeanpusaTnsg, KOTopble OyayT npo-
13BOANTb ByTaaMeH 1 NONN3TUNEH. ELLE 0OHMM BaXXHbIM CEMMEH-

OEHEXHbBIE MOTOKW TPYIMbl.

Ynaunbin otyet nepep, IPO. Mui oueHvBaeM npeacraBnenHHble Kas-
MyHanra3om 22 Hos0ps pe3ynbTaTthl 3a AeBaTe Mecsues 2022-
F0 KaK YMEPEHHO No3uT1BHbIE. KOMNaHnsa NpoaosiKaeT Hapalliy-
BaTb BbIPYYKY 3a CYET MOBbILLIEHWUS LIEH Ha HEDTb M KOHCONNAA-
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TOM BusHeca aensetcs Cl KasmyHanrasa v TLIO, koTopein 3aBep- 9300
LLIAET NPOrpaMMy pacLUMpeHns 1 B bamxaniive aga roga Hapac-
TUT HETeO00bIYY NPUMEPHO Ha 457%, YTO 3HAYUTENBHO YBENNYUT 9100 CogepxaHue

NunHamumka akumn Ha KASE
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Poccumncknm pbiHOK
HoBbiK rop, 6e3 nogapKoB

[lekabpb npuHec ocnabneHne pybns BMecTo TPAANLMOHHOIO pasiiv Ha PbIHKE aKuuK

Ha poccumnckoM oHO0BOM pbiHKE B KOHLE rofa HabioaaeTcsd cMe-
LLIaHHas AMHaMKMKA. XOTS YeTBEPThIM KBapTasl 00bIYHO CHMTAETCS yaauy-
HbIM BPDEMEHEM [OJ19 NHBECTULMIM B BUPIKEBLIE aKTWBLI, HA 3TOT pa3
pasi/iv B KOHLE rofa He coctosanock. MHoekc Mocbupxn ¢ cepeamHbl
HOA0PS OTKATUCS BHM3 Ha H7%. ToproBble 060p0Thl CHU3MNCE. BHY-
TPEHHW HOBOCTHOW (DOH CMOKOEH.

EBponenckine cTpaHbl CorlacoBany NOTONOK LEH Ha HeEdTb U ras,
MMNopTUPYyeMble 13 Poccunn. B cOOTBETCTBUN C MPUHATHIMY NPaBU-
namun EC oTKasbiBaeTcs nokynatb HedThb, AocTaBnsemy 13 PO no
Mopto, No LieHe Boie $60 3a Bappesb. OT NoKynKu poccUcKoro rasa
eBponenLpl byayT BO3OEPHKMBATLCSA B OTAENbHbIX C/lyYasX, eC/iv ero
ueHa npesbicuT npumepro $2000 3a Thic. kKy6. M. OTMETUM, YTO TEKY-
LLMe haKTNYeCKME LieHbl Ha 06a BMAA YrIEBOAOPOAHOIO Chipbs HUXE
yCTaHOBNEHHOro MmnTa. OgHako npuHaTas B EBpone Mepa co3maet
PUCKM BO3HMKHOBEHMS OedULMTa HA PbIHKAX M CKAYKOB LiEH B Byay-
wem. B Poccmm B 2023 roay npon3BoACTBO rasa MOXET COKPaTUTbCS
Ha 10-12%, a HedyT — Ha 5-/%, 1 Ha 3TOW HOBOCTY LieHa Ha Brent nopa-
Hanack sbile $80 3a 6appens.

B LeHTPe BHUMaHMSA CUTYalUMs Ha BaIlOTHOM pbiHKe. Pybnb ¢ Havana
nexkabps geBanbBMPOBan NPYMeEPHO Ha 18% K gonnapy v opyrum

ocHoBHbIM BantoTaMm. [lapa USD/RUB nogHsinack Bbilwe otMeTkn /0
BrepBble C anpesns. OCHOBHbIMK NpUYnHaMi ocnabneHms pybns, no
BCEW BUOMMOCTW, CTa/IM COKPALLIEHWE NPOMULIMTA TOProBoro banaHca,
a TaKXKe AenCTBMS 3KCNOPTEPOB, KOTOPbIE BOCMOJ1b30BaIMCh NPe/o-
CTaB/IEHHbLIMI UM BECHOW NMOCTabIeHNAMN 1 MPUAEPIKANN BaOTY
Ha CBOMX CYETaX.

baHk Poccny Ha 3aKI04YNTENTBHOM B 3TOM roAYy 3acefaHly COBETA
OVPEKTOPOB NPUHAN PELLEHNE COXPAHNTb KOYEBYHO CTABKY HA YPOBHE
/,50% ronosbix. Perynatop oTMeYaeT BO3pOCLUME NPOVMHAAALMOH-
Hbl€ PUCKM B KPATKOCPOYHOM 1 CPEOHECPOYHOM MaHE M YKa3bIBAET
Ha HeOBXOAMMOCTb MPUAEPKNBATLCS D0IEE XKECTKOW AEHEKHO-KPE-
ONTHOW NOAUTUKMN.

YX0OALLMM rOf, CTai OAHUM U3 XYOLLX B UCTOPMIA POCCUNCKOTO (OOH-
[0BOro pbiHka. OCHOBHbIE MHAMKATOPbLI OTKATUIUC Ha MUHVMMYMBI C
cepegmnHbl 2010-x. Hageke Mocbupxin notepsan bonee 40%, makcu-
MaJIbHOE MafeHne BHYTPK roda npesbicno 50%. bupxesble Topru
npepbiBaICb bosiee YeM Ha YeTblpe Hefenu. Py6ib AEMOHCTPUPOBA
BbICOKYH BONATMABHOCTL: 3a Mecal, kypc USD/RUB BeipacTan noytu
Ha 100%, a 3aTeM CHXaNCsa 40 MUHUMYMa 3a CeMb JIET.

HbIHELHWE NOTPACEHMS CTanu, NoXanyw, caMbIMU CEPbE3HbLIMI 3a
2 /-NETHIO UCTOPUIO OTEYECTBEHHOIO pbiHKa. [IHaMMKa KoTupo-
BOK aKLMW 0TBSA3a/1aCb OT CUTYaLM Ha BHELLHMX N10LWAAKax nocne
yX04a MHOCTPaHHbIX NFPOKOB. BONbLLMHCTBO JTOKa/IbHbIX MHBECTOPOB,
NpULLEaLLNX Ha BUMPXY 3a NocnefHue NaTb ET U OPUEHTMPOBAHHbBIX
Ha O0/rOCPOYHbIV PE3YNLTAT, TEPMAAT YOLITKM. YHACTHUKM pbiHKa HE
0XKMOAKT ero CKOPOro BOCCTAHOBNEHMS. ba3on yBeEpPeHHOM0 paniu
OOSMKHbBI CTaTb MO0 CYLLECTBEHHOE Yy ULLIEHWE reononnTUYecKom
0BCTaHOBKN, NMMO0 MHMDNALUMOHHBIM POCT 3KOHOMMKK. Ha cpeaHecpouy-
HOM FOpPM30HTE peann3auns 0060K1x CLueHapreB MasloBEPOSATHA. Yuu-
ThlBas 3T0, NPV MAAHNPOBAHWM MHBECTULNI B 00603pMMOM Oy aYLLEM
Nyyllle OPMEHTMPOBATHLCSA HA KPAaTKOCPOYHbIE CMEKYIATVBHBIE OMepa-
umun. CTpaTerus «KynuTb W OepXXaTb» MOXET 0Ka3aTbCs CaMOM Hey-
[A4YHOWN 1 B HACTYNAIOLLEM o4y .

leoprun BawueHko,

COBETHUK [ienapTaMeHTa pa3BuTus
1 MEXAYHapOAHOro COTPY/AHMYECTBa
Freedom Finance Global PLC

<.

KntoyeBble MHAMKATOPLI MO PbIHKY

AkTuB SHaetie Ha U3mMeHeHne
1411.22  26.12.22
MOEX 2 166 2139 -1,30%
PTC 1111 S77 -12,06%
3051070 1637 1797 9,77%
Brent 93,56 83,94 -10,28%
EUR/RUB 60,84 72,69 19,47%
USD/RUB 61,47 68,62 11,64%
EUR/USD 0,9904 1,0628 7,31%

UHpexkc Mocbupxxn pHeBHOM
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VInnekc Mockosckon bupxin opevdyeT B ama-
nazoHe 2100 -2200 nyHkTo., PTC onycTtunncs
HVKE ncrxonorndeckn 3Hadmmon otmeTky 1000
nyHkToB. [lapa USD/RUB noackounna go 70
BMEPBbLIE C anpens.
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Poccncknm poiHOK FREEDOM

BROKER
O>xupaem
Mbl nonaraem, 4To AMHaMKMKa Ha QOHOO0BLIX MoLaAKax ByaeT onpenensTbCs HOBOCTHBIM (DOHOM M TEXHNYECKOW KapTUHOW. BeposiTHOCTb MOC/IEHOBOroAHEro pasnv Hebelcoka. Hanbonee peanu- NHBECTULMOHHbIN
CTMYHBbIM CLIEHAPMEM Ha SHBapb Mbl CHMTaeM pocT B AnanaldoH 2200-2400 nyHkTos no MHaekcy Mocbupku. Jlyylle pbiHKa MOryT TOproBatbCs akLmm BaHKOB 1 HedTerasoBoro cektopa. 1o KoHua 0630p N2260
HOBOMOOHWUX KaHWKY 1 B PoccuM TOproBast akTMBHOCTb OyaeT cnabon.
y 29 pnekabps 2022

[lapa USD/RUB, Ha Haw B3rnsa, onycTtutcs B Anana3oH 60-65. Ce30HHbLIM CNpoC Ha BantoTy 0CnabHET, 1 3KCnopTepbl byayT yBeNynBaTh NPOAAXKN, MOKA KYPC He yulen BHM3. HeobxogmmocTtn ans
BMeLLIATeNbCTBA rOCY4apCTBa B CUTYaLIMI0 Ha BaIlOTHOM PbIHKE HET, XOTS OHO pacnosiaraet BO3MOXHOCTAMM A9 PErYIMPoBaHMS Kypca pyons. ffin.global

Hawa cTparerus

OcTaeMcst BHe pbiHKa B ByMarax nepBoro swesnoHa (3a MCKIYEHEM NIOHTOB Mo akuymam Montoca), 0aHaKo cYMTaeM LieniecoobpasHbiM 0TKPbIBaTh AJIMHHBIE CMEKYISTUBHBIE NMO3ULMM C FOPU3OHTOM
oaHa-aBe Hepenwu, ecnn Vinoeke Mocbunpykin otpacTteT Boile 2200 nyHKTOB. Jlyylle pbiHKa CNOCOOHbBI TOproBaTthes akumm Cbepbanka, BTb, MarHuta, Ozon, MK, Montoca, PocHedTi, JTYKOW A,
Anpekca n Mocbupxu. Aytcangepammy MOryT oKasatbCs OyMary KoMnaHum YepHoW MeTannypruu.
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Poccnncknm pbiHOK

HoBocTtn koMnaHun

OVITC

MTC oTtunTanach 3a Tpetuit keaptan no MC®O0. Bripyyka rpynnsl coctasuna 137,7 mapg py6. (+0,8% r/r), pocT npogax Habnogancs
B CEFMEHTAXx TefleKoMa, (NHTEX 1 Meauna, a npogaxu obopyaoeaHms cHusmnmneb. OIBDA yBenuymnnack Bo BCEX HanpaBieHusx brsHeca
MTC n okasanacb paeHa 60,5 mapg py6. npu Mapxe 43,9%. [pnbbinb coctaBuna 12,3 mnpa pyb. HeratBHbIMKM ApaniBepamim CTaam

NOBbILLEHNE (MHAHCOBBLIX PACXOA0B M OTPULIATEIbHBIE KYPCOBbIE Pa3HMLbI. [loaroBas Harpy3ka KOMNaHuM ocTanach Ha ypoBHe 1,9x
OIBDA.

Qiwi npeacTaBuia pesynbTaTbl N0 MEXAYHAPOAHbLIM CTaHAapTaM (hMHAHCOBOM OTYETHOCTM 3a MI0JIb-CEHTABPD. Bhipyyka KoMnaHum
Boipocna Ha 10% r/r, oo 13 mnppa pyb. CkoppekTuposaHHas EBITDA yBennunnace Ha 46% r/r, pocturHys 4,69 mnpa py6., a peHTa-
benbHOCTb 3TOr0 NokasaTens eBeipocna Ao 64,4%. CKoppekTMpoBaHHas YmncTas Npubblib nogHsnack Ha /3% r/r v coctaBuna 4,/ mnpa

py6., ynctaa Mapxa yeenuumnack 0o 53,8%. CtpykTypbl ocHoBatens komnaHum Cepresi ConoHMHa B pe3ynbTaTte oepT BbIKYMMAN
/1% akumm Qiwi,

TuHbKkoh baHk onybnnkoBan oTaenbHble NOKasaTeny 3a TPETUN KBapTan. HY1CTbi NPOLEHTHbBIW 00XO04 FPYNMbl YBEANYMACS Ha 5%
r/r, 0o 36,7 Mapg, pyb. Y1CTbI KOMUCCUMOHHBIV [0X0A, BbipoC Ha 54% r/r, pocturHys 18,7 mnpga py6. Yuctasa npnbbink coctasuna 5,9
Mnpg, pyo. (-64% r/r). Yucno KnveHToB yBenuumnnock Ha 42% r/r, o 26,3 MiH, 3 H1x 18,3 MaH — akTuBHbIe. ExkegHeBHas ayauTopus
pacwmpunace Ha 80%, 0o 8,7 M.
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Poccunckum

DbIHOK

Akuns 14.11.2022 26.12.2022 N3MeHeHue, %
INEKTPO3HEPreTUYECKUI CEKTOP
NHTep PAO 3182 3,2 0,57%
Pyclvapo 0,785 0,7452 -5,07%
OrK-2 0,5341 0,525 -1,70%
HOHMNpo 1,435 1,299 -9,48%
TIK-1 0,007/9 0,007274 -6,62%
JHen 0,4894 0,4898 0,08%
MocaHepro 1,/86 1,744 -2,35%
MoTpebutenbckuit cektop
MaruuT 49745 4442 -10,70%
X5 1587 1548 -2,46%
JleHTa /51,5 694,5 -1,58%
[eTckmn Mup 64,36 68,72 6,77%
M.Braeo 171,72 162,9 -4,85%
OZON, agp 1518,5 1383,5 -8,89%
Fix Price 356 341,8 -3,99%
TeneKoMMYHUKaLMOHHbIN CEKTOP
MTC 234,55 2289 -2,41%
PoctenekoMm, ao 5757 55,57 -3,47%
PocTtenekom, an 58,3 551 -5,49%
TpaHcnopTHbIN ceKTop

AspochnoT 25,58 24,46 -4,38%
HMTTI 4,875 4,32 -11,38%
NBMT1 39,81 33,6 -15,60%
GLTR, rop 282 272,2 -3,48%
CoBkomdnor 38,82 37,86 -2,47%

Akums 1411.2022 26.12.2022 N3meHeHune, %
MeTtannypruyeckui n ropHoao6biBatoLLMiA CEKTOP
CeBepcTasnb 795,2 893 12,30%
H/IMK 106,98 115,3 7,78%
MMK 30,99 32,075 3,50%
MK HopHukenb 15456 15050 -2,63%
Pacnaackas 235,2 225,25 -4,23%
Anpoca 68,59 59,31 -13,53%
Montoc 6682 /809 16,87%
Meyen, ao 102,3 102,/ 0,39%
Meuen, an 138,35 132,5 -4,23%
OK PYCAJ 40,22 40,045 -0,44%
Polymetal 333,8 3772 13,00%
®UHAHCOBLIN CEKTOP
CbepbaHk, ao 139,8 140,95 0,82%
Cbepbank, an 134,5 138,08 2,66%
BTb 0,017425 0,017105 -1,84%
A®K Cuctema 13,027 12,01 -1,81%
Mocbupxka 86,53 93,85 8,46%
Cacbmap 462 490,8 6,23%
TCS, rap 2789,5 2560,5 -8,21%
HechTerasosbini cektop

[a3npom 169,6 162,12 -4,41%
HOBAT3K 1118 10524 -5,87%
PocHedTb 350,85 3524 0,44%
CypryT, ao 22,075 22,075 0,00%
CypryT, an 25,63 25475 -0,60%
NTYKOW/T 4658,5 4010 -13,92%
balwHedTh, a0 940,5 921,5 -2,02%
baliHedTb, an 706 670,5 -5,03%
[a3npoM HedTb 458,72 505 10,21%
TaTHedTb, a0 384,4 350,8 -8,74%
TaTHedTb, an 369,9 341,5 -768%

Kotnpoeku no gaHHbIM [MAO «MockoBckas bupyka»

Jingepamu pocTa cTanm akuum [a3npomM HedTr, a TakxKe MeTanyprmyeckinx KOMnaHumn —
[Tontoca, Polymetal, Ceepctann. B ayTcangepax okasanuce bymary TpaHCMOPTHOMO Cer-
MEHTa, TEJIEKOMOB, a TakXe B0/IbLUMHCTBA NPEeACTaBUTESNIEVN 3HEPTETMYECKOro, HeTEraso-
BOIO M NOTPEOUTESNIBCKOTO CEMMEHTOB.
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NHBecTULUMOHHAA naes
Pycarpo. JlakoMbin Kycouyek

B 3Ha4nTENBHO NMPOCEBLLUNX 3a YXO,EI,FILLI,I/IVI o4 PacCrinCkax arpoxojianHra HakKornhmnocCb 00/1bLLOE KONUYECTBO CUJTbHbIX ,D,paVIBGDOB POCTa

RusAgro
Tvikep AGRO
lleHa Ha MOMeHT aHam3a 668,00 P
LleneBas ueHa axkumm 780,00 P
[loTeHuan pocTa 16,77%
Crom-ayT 640,00 P
Kanuranusaums, $ Man 1290

W/

Pacnucku Pycarpo ¢ Havana yxogsuiero roga nogetuesenu npumepHo Ha 40%.
JT0 ConocTaBMMO C NOTEPSAMUM PbiHKA B LienoM: MHgeke Mocbupyxn 3a aToT nepuop
ynan Ha 42%. OaHako gmvHaM1Ka KOTMPOBOK arpoxosiamHra 3a nocnefHuin Mecsi
1 KBapTas Oblna 3aMETHO XYyxe 00LLEPLIHOYHOW. B ceHTabpe bymaru Pycarpo oTka-
Tnnmck Ha muHumyM ¢ 2020 roga. Kanvtannsaums KoMnaHuy cocTaBasieT OKOO
90 mnppa pyb. ($1,3 mnpa), a Toprosast akTMBHOCTL B ee ByMarax B HaCTOSILLIEE
BPEMS B ABA-TPW Pas3a HWMXKE, YeM rof, Ha3ad, KOraa OHM KOTUpoBanuch B JIoHOOHE.

KoMnaHusa packpbiBaeT 0CHOBHble OnepaLnoHHbIe U (OMHAHCOBbIE Pe3ybTaThbl.
[lo nToram gessatn mecaues 2022-ro Belpyyka Pycarpo coctasmna 182 mnpg pyo.
(+16 r/r), ckoppexTupoBaHHas EBITDA gocturna 35,4 mnpg py6. (+15% r/r), pex-
TabeNbHOCTb OKa3anack paBHa 19%. HmcTas npnbbinb cokpaTunacek Ha 96% r/r,
0o 1,3 mnpg pyb6., 4To 661710 06YCNOBAEHO OTPULIATENBHBIMI KYPCOBLIMM Pa3Hu-
uamu (171 mapg, py6.). YncTbin gonr komnanum coctasun 104,5 mapg, py6., fos-
roBasi Harpy3ka 6bina Ha yposHe 1,98x 12M EBITDA.

[1pon3BOACTBO Caxapa Ha NpeanpuaTuax Pycarpo 3a sHBapb-CEHTAOPb yBen-
ymnock Ha 18%, 0o 636 Thic. TOHH. [1ocTaBKM NPOAYKLUMN CEFMEHTA «CBMHOBO/I-
CTBO» BbIpOCAN Ha 12%, 0o 205 Twic. TOHH. OTpuLaTEeNbHYO OMHAMUKY NPOLe-
MOHCTPVPOBaa 0TrPy3Ka MacioKMpoBon 1 Mono4Hol (-5% r/r), a TakxKe pacTe-
Huesogdeckom npogyKumm (-10% r/r).

Pycarpo coxpaHsieT cuibHble pbIHOYHbIE NO3NUMKN. KoMNaHWS BNaaeeT OaHNM
13 CaMblX BOSbLLMX 3eMeSIbHbIX 0aHKOB: B ee pacnopsxennn 660 ToiC. ra B Yep-
HO3EMHOM PErvoHe. XONAMHT SBASETCA KPYNHENLLIMM NPOM3BOAMTENIEM CaxapHOU
CBEKJIbI B CTpaHe. HekoTopas YacTb BbiMyckaeMol Pycarpo npoayKumm UCnonb3ay-
eTCs B APYrMX HanpaBiEHNSAX ero OU3Heca, YTo NoBbILLIAET PeHTABENBHOCTb MPO-
13BOACTBA. KpoMe TOro, KOMMnaHus SBASETCA BEAYLLMM MPON3BOOMTENEM MO/ CO-
JIHEYHOI0 Macsa, a TakXKe KPYMHbBIM MTPOKOM Ha pblHKAax caxapa, ManoHes3a, CBU-
HWHbI, PACTEHMEBOAYECKOM MPOAYKLNN.

HekoTopble pucku gns 6usHeca Pycarpo cBsizaHbl C CEKTOPOM pacTEHMEBOACTBA.
46% 3eMenbHOro baHkKa KoMnaHWK pacnonoxeHo B benropoackon obnactu, 6% —
B Kypckon 1 BopoHexckon. Ha cenlbCKOX03AUCTBEHHbIV CEFMEHT B MPOLLSIOM

rogy NPULLNIOCE 0KO0 18% BbIpYYKW. Y4nThIBAS 3Ty O01t0, 0003HAYEHHBIE PUCKU
NPeacTaBNAOTCA HAM OTHOCUTENbHO HN3KMMM. KOHBIOHKTYPA LIEH Ha CeIbCKOXO-
391CTBEHHYO MPOAYKLUMIO HECKOMBbKO YXYOLLMAACK, YTO CBA3AHO C CE30HHOCTbIO
1 3amMegneHnemM nHbnaumn. Mo ntoram roga 3KCNopT CBUHMHBLI MOXKET COKPa-
TUTbCs Ha 10%.

Y arpoxonguHra ecTb 0CHOBaHWUS pacCYNTbIBATb HAa peann3aunio YyMepeHHbIX
LpanBepoB pocTa. Bricokas NpoaoBo/IbCTBEHHAA MHAALUMS CNOCOOCTBYET YBE-
NIMYEHMIO BbIPYYKK Pycarpo. B ByayLleM rogy COXpaHUTCS CUJIbHbIM CIPOC Ha
nueHndy B Mupe. OgHMM 13 NO3UTUBHBIX 418 KOMNaHWM (haKTOPOB CTAHET Aaib-
HeuLlee ocnlabneHne pybns. Pycarpo BXoQWT B YMC0 3MUTEHTOB, COOTBETCTBY-
OLLNX KPUTEPUSM ONS pa3peLleHmsi BO30OHOBNEHMS AMBUAEHOHbIX BbIMAAT.
B 2023 rogy BeposTHO Nosly4YeHmne NUCTUHIA Ha O1pKe OOHOW 13 OPYXKECTBEH-
HbIX CTPaH, 4YTO NMO3BOJINT MHOCTPAHHbBIM aKLIMOHEPaM COBEPLLATL CAENKM C ByMa-
ramMm POCCUMCKOro arpoxonanHra.
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NHBecTULMOHHAA naen
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['pynna KomnaHwuii

®dunHaHcoBbIe NoKa3aTenu

Bripyuka, $ MH 134 053 164 872 226 341
N3meHeHne, % 56% 23% 37%
EBITDA, $ M/H 17 515 34 383 56 527
EBITDA mapxa, % 13,1% 20,9% 25,0%
Yucras nprbsinb, $ M 9 876 24185 41503
Yucraa mapxa, % 14% 14,7% 18,3%

F/B 0,6 0,/ 0,/
P/S 0,8 0,9 1,0
P/E 8,3 4,6 3,7
ROA 4,2% 9,9% 13,0%
ROE 9,4% 20,9% 30,3%

nek 2021

AKuus NpoOTUB MHAEKCOB Hepens | Mecay | Keaptan lop,

AGRO:RX -0,5% -2,2% 12,9% -31% -A1,7%
IMOEX 0,4% 1,2% -1,3% 9,9% -42,6%
RTS -1,3% -0,4% -15,6% -8,5% -39,9%
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PbiHOK Y36ekncraHa
3aBepLUaeM ropg B 3eJ1IeHOM

HecMoTps Ha y)KecTo4eHne MOHEeTapHbIX YCN0BUI MUPOBBLIMU LIEHTPOBaHKaMK, OCHOBHOMY

TumMyp Hopmartos,

VHBECTULMOHHBIN aHANUTUK
M 000 FREEDOM FINANCE

NHBECTULIMOHHBIN

y36eKnCcTaHCKOMY DeEHYMAPKY yOasioCh YAEPXaTbCs Ha MONOXUTESIbHON TEPPUTOPUN 0630p N°260
29 nekabpsa 2022
C 9 no 23 pekabps koTupoBku akunn Ha POb TowukeHT oeMoOHCTpU- YeBble MPOLIEHTHbIE CTABKK, B TO Bpema Kak b Y3bekuncraHa ocTta- ffin.global

poBasiv pa3HOHanNpaB/iIEHHOE ABMXeHue, ogHako nHaekc EqRe Blue

CMOT 3aKpbITb 3TOT NepUoA, pocToM Ha 2,87%. Havxy oLy ouHamumky BaV MPUHATLIE LieHTPODaHKaMK peLleHns, rodanbHble hoHO0BbIE A 3HaueHMe Ha WaMeHeHe,
13 BCEX KOMMOHEHTOB BeHuMapKa nokasanu XamkopbaHk (HMKB) v MNAOWAAKM BO30BHOBUAM [BVIKEHME BHI3. KTHB 091222 23122022 %
v 0 0
YanpomcTponbark (SQBN), notepsasiuvie 2,22% 1 2,15% cooTBETCTBEHHO. Ha nokanbHOM pbIHKE TEXHUYECKAs KapTUHA CBUOETENbCTBYET O EqRe Blue 1732 1782 2 87%
B nupepax nosbilleHns okasanucb akuum KM3 (KUMZ), nprnbasus- TOM, 4TO KoTMpoBkK EgqRe Blue kKoHconmampytoTcs B y3KoM gmana- VTS 2300 2250 .
e 12,86% B TeyeHue OBYX HeAeNb. TaKKe 3aMeTHO NOoa0POXKaIu 30HE Ha NPOTSHKEHM BoNee 0QHOro Mecsla 1 BEPOATHOCTb OBMXKE- R
oymaru YameTtkomouHata (UZMK) n Mnotexka-6axka (IPTB), Bbipoc- HWS KaK BBEPX, TaK 1 BHW3, B 3aBMCUMOCTY OT NPOBUTUSA JIOKabHbIX QZSM 3403 3549 411%
e Ha 9,66% 1 8,86% cooTBeTcTBEHHO. KOTnpoBKM Knannkymue- 3KCTPEMAsbHbIX YPOBHEW, OCTAETCSA 0MHAKOBOW. B TeueHme nocnen- SOBN 10,69 10,46 -2,15%
meHTa (QZSM) n Keapua (KVTS) 3admkcrposani yMepeHHoe NoBbI- HeV Hedenu roga Mbl He 0XWAAEM CUMTbHbBIX LIEHOBLIX KO1EDaHMI KaK URTS 19998 20 000 0,01%
weHue Ha 4,11% 1 1,52%, B TO BpeMS KaK aKLMW 0CTa/IbHbIX KOMMa- Ha MECTHOM, TaK 1 Ha rnobanbHOM OHO0BLIX PhIHKAX BBMAY CHUKE- U7MK 799 - .
HWI N3 COCTaBa MHAEKCa LUMPOKOrO PhiHKA B pacCMaTPUBaEMbIe [1BE HMS 06bemMa TOProB B NepVo Npa3aHNYHbIX aHen. [ybankaumm Bax- S
HeaenV NPOAEMOHCTPUPOBAIM OKOSIOHYIEBYIO UHAMUKY. HOW MaKpOCTaTUCTUKM W BbIXO4A 3HAYMMBIX KOPNOPATUBHBIX HOBO- KSCM 245010 245000 0,00%
B cepenvHe nexabpst hrHaHcosble perynatopsl CLUA, EBponel 1 Benn- cTew TakxKe He oxumpaaetcs. Kak cneacreue, EqRe Blue, ckopee Beero, HMKB 90,00 88 -2,22%
KOBpUTaHWM B paMKax 60pb0bl C LIEHOBBIM AaBAEHVEM MOBLICKAM KITHO- B OnvxKanLlee BpeMS NPOOOIKUT OBVKEHME B BOKOBMKE. PTR 079 0.86 8.86%
UIRM /000 6 999 -0,01%
TekyLine pekoMeHgaLnm no akunsam CUMZ 20001 290 12.86%
« [laeM pekoMeHaaUMio «aepkatb» no akuyaM Kusunkymuemerta (QZSM), KyeacarnuemenTa (KSCM), Yastopugetmeta (UVCM), MinoTeka-6aHka A028090 49997 | 40000  -20,00%
(IPTB) n KM3 (KUMZ) 0o nepecMoTpa LefNeBon LeHbl HaWnMM aHamMTUKaMu. A005900 5000 2500 30.00%

BN 1X Be3 n3aMeHeHn. [1o Mepe TOro Kak Y4aCTHWKK pbiHKA OLEHU-

o Mokynatb Ha TekyLmx yposHsix coeTyeM bymarn Y3PTCE (URTS), Ksapua (KVTS), Yametkomburata (UZMK) 1 Xamkopbarka (HMKB).
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PbiHOK Y30ekucrtaHa
Ba)kHble HOBOCTU

MakpocTaTucTuka

[eBanbBauns y36eKcKoro cyMa rno OTHOLLEHWIO K Aofnapy coctasuna 3,97% r/r, cnpen mexay geno3ntamm 8 USD n UZS HaxoguTcs B npe-
nenax 15-20%. C 9 no 23 gekabps cyM B nape ¢ 4on1apom cHusmacs Ha 0,48%.

CpeOHsas cTaBKa No pa3MeLLEHMAM «KOPOTKUX» rocobnuraumin 3a nocnegHne age Hegenu okasanacb pasHa 1/,00%. CTaBka oBepHaWUT Ha
MeXXOaHKOBCKOM pbiHKe coxpaHsnack Ha otMeTke 14,00%. ['ocygapcTBeHHbIM 00MraLMOHHbIN OOAT K KOHLYY paccMaTprBaEMOro neproaa
oueHmsancs B $ 4,901 mapg.

[oxoaHocTe eBpoboHpoB Y3bekucTaHa ¢ norawleHvem B 2029 rogy coctaBuna 6,64% B NeEpBYO 13 pacCMaTPUBAEMBIX HELENb U HE3HAYN-
TeIbHO BbIpocna Ao 6,69% K TpeTben aexkaae gekadps.

LleHTpanbHbI OaHK Y36ekncTaHa COXpaHW KNKYEBYHO CTaBKY Ha YpoBHe 15%.
C aHBaps no Hos10pb 06 bEM BKJ1a[0B, HOMUHMPOBAHHBIX B CyMax, yBenn4umica Ha 60%.
B TeyeHne 3uMHero neprona Y36ekuctaH A0NoHUTENbHO MMAOPTUMPYET 13 TypkMmeHucTaHa 1,5 mnpa ky6. M NpMpoaHoOro rasa.

EBPP npegocrasut kpeant B pasmepe $520 MAH s (hvHAHCUPOBAHWS CTPOUTENLCTBA ABYX BETPSAHbLIX nekTpocTaHumin ACWA Power
obLuen mowHocTeto 11BT.

[lo cocTossHMIo Ha 9 aekabpsa 2022 roga B cTpaHe nNpoXuneano bonee 36 MAH YenoBeK.

BcemMypHbIn BaHK BblgacT Y30ekucrtaHy cybcuamposaHHble kpeantsl 06bemoM $470 MiH, a TaKKe 3aiMbl C H3KOI NPOLEHTHOWM CTaBKOM Ha
cymmy $480 MAH ons NOALEPIKKA COLMaNbHBIX U 3KOHOMUYECKMX pedopM.

CornacHo npoekTy 3akoHa o 6romxkeTe, pocT BBI Y3bekucrana 8 2023 rogy nporHo3vpyeTcs Ha ypoBHe 5,3%.

3a 11 mecsues 2022 roga UMNoOpT aNeKTpoMobunen yBenynncs nodty B 2,8X N0 CPABHEHWIO C aHaNorMyHbIM nepuogom 2021-ro.

HoBocTu oTAenbHbIX KOMMNAHUN

ArenTcTeo Fitch nosbicuno penturr YaAsto Motopc (UZMT) ¢ B+ 1o BB- co cTabunbHbIM NPOrHo3oMm.
Benrepckun OTP Bank sbikynun rocoonto B Mnoteka-6anke (IPTB).

¥Y3ABsT0 MoTtopc nognucano Tpu cornawenus ¢ Kazakh Allur n bankom pa3suntug KasaxcrtaHa o cTponTenbCTBe 3aBoda Mo Buinycky Chevrolet
Onix npon3BoacTBEHHOM MOLLHOCTLIO 30 ThiC. eAUHUL, FOA,

Akumn YatemupitynkonteitHepa (UTYK) 6bi11 BKIIOYEHBI B 0DMLMaNbHBIN KOTUPOBabHbIN crincok POB TowkeHT ¢ 21 gexabps 2022 ropa.

KoMnaHmsa Y3TeMupiynKoHTenHep 0TrpaBmia NepBbI KOHTEVMHEPHBIN Noe3q 13 Y3bekncTaHa B bonraputo.

NuHamuka USD/UZS, 1ropn
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NnHamuka nHpekca EqRe Blue, 1 ropa
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PbiHoK [epMaHuy

Koppekuus nepep, PoxxpectBoM

[locne bonee 4eM aByx Mecsaues pocta DAX nepeLuen K CH/MXeHNIO Ha )oHe yeuneHns «actpedrHom» putopukn rnassl ELLD

ToproBas natugHeBKa ¢ 12 no 16 gekabps ctana xyaLen gns Hemel-
KUX PbIHKOB C cepeanHbl ceHTA0pA. [1o ee ntoram DAX ckoppekTu-
poBancs Ha 1,1%, 0o 13 983 nyHkToB. OCHOBHOE NafeHMe NPULLINIOCH
Ha YeTBEpr 1 NATHWLY, Koraa MHAEKC noTepsn cHavana 3,3%, a 3aTeMm
ewte 0,7%. [pn 3TOM BO BTOPHMK BeHYMapK npubasmn 1,5%, noaHsBe-
LLCb K HOBOMY J10KaJIbHOMY MaKCMMYMY C Ha4dasia MHHSA Ha YPOBHE
noytn 14 500 nyHkToB. [Ipaneepamn pocta DAX obecnevmnm nosm-
TUBHbIE JaHHble rogoBon nHdnaumm B CLUA, koTopas B Hosibpe cocTa-
BNa caMble Hn3KKe ¢ aekabpsa 2021-ro /1%. B yetsepr ELUb oxxunpa-
eM0 NoAHSAN cTaBky Ha 50 6. M., 04HaKo NHBECTOPOB CMYTW/IN 3asiBIe-
HMS TaBbl (DUHPErynaTopa 0 TOM, YTO MOBbILIEHWUS C TEM XKE LaroMm
byayT npogomkaTbCd B 0003pnmMon nepcnexkTree. Kpome Toro, Kpu-
CTuH Jlarapg coobuina, 4to ELLb HamepeH 3anycTuTb nporpamMmy
KONMYECTBEHHOIO YXKecTodeHus ¢ MapTa 2023 roga.

Mepuoga ¢ 19 no 23 pexkabps xapakTepm3oBasicsi BbICOKON BONaTUIb-
HOCTb1o, X014 no ero utoram DAX nogHsancsa Ha 0,34%, po 13 941 nyH-
KTa. HecMOTps Ha BOCCTaHOBIIEHME HEMELIKOMO PbiHKA B NMOHEOESIbHUK
Ha 0,4%, BO BTOPHWUK DEHYMAPK OMyCTUICA HAa MUHMYM C Havasla Hos-
bps1, nocne Toro Kak baHk AnoHnm yBeAMYMN KOpUAOP AOXOOHOCTY A1
10-neTHMX obnuraumn. Tem He MeHee nafeHne BblI0 OTKYMIEHO B TeYe-
HWE OHS, a B CPedy POCT COCTaBWI 3aMeTHble 1,5% Ha (hoHe CUbHOMO
MO3NTWUBHOIO ABVMXEHMS B ByMarax peTensepos. [lpanBepomM pocTa
BbICTYMWJT YBEPEHHbIM OTHET amepurKkaHckon Nike, kKoTopasi cMorna
NPeB30UTI 0BLLEPLIHOYHBIE OXKNOAHMS B OTHOLLEHWIA BBIPYYKM 1 MPW-
bblK. 3T0, B CBOK 04epepb, MPWBENO K NOBbILLEHWO KoT1poBok Adidas
v Puma Ha 6,8% 1 9,5% cootBeTcTBeHHo. OgHako B veTepr DAX ynan
Ha 1,3% Ha (OHEe HEOAHO3HAYHOW MaKpPOCTATUCTMKI, BbIMYLLEHHON B

CLUA. Yncno 3asBok Ha mocobre no 6e3paboTule YBenMymnaoch MeHee
3HAYMTENBHO B CPABHEHWM C OXKMdaHUSAMN, a oueHKa BBIT 3a Tpetum
KBapTa Obina ynyylleHa ao +3,2%, 4To yBeIM4Y1MBaeT BEPOSTHOCTb
COXPaHEHNS XKECTKOW MOHeTapHow nonuTtukim, npoeoanmont OPC. Cpeau
oTAeNbHbIX akuuin oTMeTM Volkswagen, KOTMPOBKM KOTOPOW B MOHE-
nenbHuK notepsnv 10,3% Ha HoBocTM 0 ToM, 4yTo Onmeep bntome npo-
OO/MKUT BO3rNaensATe 1 Porsche, n Volkswagen ooHoBpemMeHHo.

‘w" -

aﬂil

L

O)xuaaHua n ctparerms

inoekc DAX nocne koppekuun otkatuncs K 13 950 nyHkTam, BONN3M KOTOPLIX KOHCONMAMPOBACS B TedeHne Hegenn ¢ 19 no 23 nekabpsi.
[pn yxope 6eHuMapka Hke 13 800 Bo3MoxHO avixkeHne K 13 400 nyHkTam. BeposTHOCTb Takoro cobbiTs BhilLe CpefHen. Ha ckopbin pocT
MOXHO paccYMThIBaThb TOMBKO B C/lyYae, eCv MHAEKC CMOXET NpobuTtb BBEPX O0TMETKY 14 200 nyHKTOB.

Jlnpepsl pocta B nHaekce DAX

3HayeHue Ha

AkTuB N3meHeHne
09.12.22 2312.22
DAX 1437072 1394093 -3,0%
Index
QAR g6 890 131%
Equity
UNOTGR 11790 125,54 6,5%
Equity
YIOR 4009 1070 6,0%
Equity
SR GR 5192 5464 5,2%
Equity
COVER 770 808 5,0%
Equity
MRKGR 5186 5368 3,5%
Equity
SAPGR 610 3707 2,6%
Equity
oIt GR 578 588 1,8%
Equity
DBIER - 5o 5354 1,6%
Equity
BEIGR 49550 106,20 0.7%
Equity
SHLGR 17885 17895 0.1%
Equity
MTX.GR 4915 4915 0,0%
Equity
HENSGR 0430 20360 0,3%
Equity
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Ba)kHble HOBOCTY

« [apMoHu3npoBaHHasa nHdnsauma B fepmarHnn cHn3mnace ¢ 11,6% B okTabpe go 11,3% B Hosbpe, coBnae ¢ oXKuaaHUaMm peiHKa. OCHOBHbLIMU
OparBepaMu pocTa LeH ocTarTcs aHeproHocutenn (+38,4% r/r) n nponoBonsCcTBeHHbe ToBapbl (+21% r/r).

¢ MHpeKc 3KOHOMUYECKUX HAcTpoeHuK B [epMaHunmM oT MHCTUTYTa Ifo Beipoc ¢ 86,4 nyHKTa B HoA0pe 00 88,6 B Aekabpe, NpeB3omas NporHo3

aHaNIMTVIKOB Ha YpoBHe 8/4.

* WMHpekc ueH npounssogutenen B [epmanum ynan ¢ 34,5% r/r B okta0pe oo 28,2% r/r B Hosibpe npu KoHceHcyce 30,6%. CHVKeHne obycnos-
NEHO NaJeHMeM LIeH Ha MPUPOAHbIV a3 U 3aNeKTPUYECTBO. B LienoM aHeproHocuTeny nogelleBenn Ha 9,6% m/Mm.

[ i

NuHamunka nHpekca DAX, 1 rop,
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Kopnopauus BbICOKMX A0CTUXKEHUN

PocTy akuum Siemens K TapreTy cnocobcTByHT YBEPEHHbIE KBapTa/lbHblE Pe3y/bTaThbl
M ONTUMUCTUYHBIE NPOrHO3bl Ha By oYUM (DUHAHCOBLIV o[,

[pryYnHbI ANS NOKYNKW:

 Bbipyuka, npnbbinb u No3uTuBHLIN NporHo3 Ha 2023 ¢rHaHCoBLIN rog. B 4eTBepToM KBapTase Bhipyyka Siemens Bbipocna Ha 18% r/r, oo
20,6 Mnpg eBpo, a ynctas nprbbiib yaBounack, 4oCTUrHyB 2,9 mnpa espo. 0ba pe3ynbTaTta NPeBbICKMN 0OLLEPLIHOYHBIE OXKMAAHMS. AKTUB-
HOe yyYlleHne PrHAHCOBbLIX NoKa3aTenen 0becneyeHo 3a CHET NPOMBILLIIEHHOrO CerMeHTa Br3Heca Kopnopaumm, a Takke bnarogaps npo-
oaxe nogpasgenenus Siemens Logistics, cneumanusmpytollerocs Ha 06paboTke NOYTOBLIX 0TAPaBAEHWI. [ NaBHbIV MCAOAHUTENbHbI AMPEK-
TOp Siemens 3asBuJ1, 4To B 2023 hvHAHCOBOM rofy ee nokasatenv NPoAoIXKAT YBEPEHHbIV POCT, OTMETVB BLICOKMI CMPOC Ha annapaTHOE U
MporpaMMHoe obecneveHme, a TakxKe bonee MHTEHCMBHOE, YEM 0XKOAN0Ck, YBEIMYEHME J0X0A0B OT umMdpoBoro dmnsHeca. B nnaHax Siemens
0bbenHeEHME NATY ee NPEANPUATAN B HE3ABNCUMYH KOMMAHMIO N0 NPOU3BOACTBY ABUIaTeNeN 1 COMYTCTBYLIMX MEXaHM3MOB C A0X0A0M
0KO0M10 3 MAp[ eBpo.

« PekoMeHpauuu nueectbaHKoB. /13 26 nokpbiBaOLLMX aKLMK Siemens MHBECTOAHKOB 21 AaeT peKOMeHJaLMI0 «MOKYNaTe», TPW COBETYIOT «aep-
XaTb» U MMLWb ABa — «npodaBatb». RBC Capital n Deutsche Bank obHoBmnun TapreT no 6ymare kopnopauum, YCTaHOBKMB ero Ha oTMeTke 155
eBpo. Llenn ot JPMorgan un Vertical Research — 156 1 165 eBpo cooTBeTcTBEHHO. CpeaHsas Leneeas LeHa no akuumn Siemens — 148,91 espo.

« TexHu4yecKas KapTuHa. AKLUMYM Siemens TeCTMPOBaM CONPOTMBIIEHNE Ha YpoBHE 137 eBpO, NOC/IE Yero OTKATUANCE K noaaepxke 126 espo.
Ha TekyLLMI1 MOMEHT KOTUPOBKM MbITAKTCA NPOOUTL JTIOKaIbHOE ConpoTuBeHKe 131 eBpo, B C/lyvae ycrnexa OHM BHOBb HaMNpaBaTCs Ha LUTYPM
oTMeTKN 137 eBpo.

Siemens AG

TuKep Ha Xetra

TexkyLlas LeHa

LleneBas ueHa

[ToTeHuUman pocra
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HosocTtn Freedom Holding Corp.

Freedom Broker nony4nna 3onotyto Harpagy
FEAS Champions League Award 2022

KomnaHus nobegmna B HOMMHaUMK «PbIHOK g0NroBbIX LeHHbIX ByMar». 0T6op HOMWUHAHTOB MO
MeTogosnorin degepaumv espo-asmatckix doHaoBbix 6upx (FEAS) nposoamTes B Aga 3Tana. B
X0[E NEPBOI0 13 HUX Kaxdas nollaaka gaeT oueHKY BpoKepy Ha OCHOBE [JaHHbIX 00 00beMe
TOProB B JAEHEXHOM UCHUCNEHWM, KOJIMYECTBE CLENOK, MHCTPYMEHTOB 1 TOProBbIX AHEW.

Ha BTopom atane nobegutenen BbIOMpaOT cpeay HOMUHAHTOB Bupx — yneHoB FEAS. OcHoBHas
uenb Champions League Award 2022 3aknto4aetcs B TOM, YT0Obl MOBLICUTL OCBEAOMEHHOCTb
HaceneHuns 0 QOHO0BbLIX PhIHKAX B CTpaHax, rae pabotatoT bupxin — yneHsl FEAS.
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Freedom Holding Corp. pacumpsiet skocuctemy B KasaxcraHe

Freedom nnanumpyeT nprobpectn 35% B Kanutane Sergek Group, KoTopas M3BecTHa pa3paboT-
KaMu NPOAYKTOB A1 CUCTEMbI «YMHbIV ropody» (smart city), Bkto4as MHTENNEKTYaSIbHYI0 Tex-
HOJIOTMK KOHTPONS 00LEeCTBEHHOM 1 fopoxxHoW be3onacHocTu. OcHoBaTenu Sergek Karmpat u
AceT AXMETOBbI COXPAHAT KOHTPOJIb Had, KOMMaHWEN.

«Mbl NPOA0MKAEM PaCLLUMPATbL B3aMMOAENCTBINE C KasaxcTaHckon UT-caoepont. NHTerpauus
onbiTa Sergek Group B cermMeHTe big data mo3BOAUT HaM NPUHMMATL ONTUMANbHbBIE PELLEHNS B
06/1aCTV aBTOCTPAxX0BaHWS 1 aBTOKPEAMTOBAHMS, MO3TOMY Mbl PACCMATPUBAEM [AHHbIV MPOEKT
B KQ4eCTBE OpraHNYyHOM 4acTu Hallen UMQPOBOM 3KOCUCTEMbI», — MPOKOMMEHTUPOBAN CAENKY
CEOQ Freedom Holding Corp. Tumyp Typnos.
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[ly6nnyHas KoMnaHms

Freedom Finance Global PLC

Pecnybnuka KasaxcrtaH, r. Actana, pariod Ecunb, ynvua JocToik, 3gaHue 16, sHn. 2 (Talan Towers Offices).

CBsA3u c 06L1EeCTBEHHOCTBIO
Hatanbsa XapnawuHa

prglobal@ffin.kz

AHanuTtnka n oby4yeHue

Uropb KniowHes
capitalmarkets@ffin.kz

BaguM Mepkynos
vadim.merkulov@ffin.kz

[MH-MT 09:00-21:00 (no BpemMeHn 1. AcTaHa)
+/ 7172 727 555, info@ffin.global

[loagaep)kka KNMEHTOB

7555 (becnnatHo c HOMEPOB MObOUBbHBLIX onepaTopos KazaxcraHa)
/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, CAEKM C MHBECTULMSAMM B KQYECTBE areHTa, ynpaBneHue MHBECTULMAMY, NPEAOCTABEHNE KOHCYNbTaUMI N0 MHBECTULMAM 1 OPraHn3aums CAenoK ¢ MHBECTULMSMA.
BnageHne ueHHbIMK ByMaramm v IpoYnMMM UHAHCOBBIMUM MHCTPYMEHTAMM BCErAA COMPSHKEHO C pUCKaMM: CTOMMOCTb LEHHBIX ByMar 1 npoyvx HaHCOBLIX MHCTPYMEHTOB MO-
XKET PacTV Mnv Naaath. Pe3ynbTaTbl MHBECTVMPOBAHNS B MPOLLIOM He rapaHTMPYHT A0X000B B 6yayLeM. B COOTBETCTBMM C 3aKOHOAATENLCTBOM, KOMMAHNS He rapaHTUPYET U He
obelLaeT B ByayLleM N0X0AHOCTY BAOXKEHWI, HE JAET rapaHTUKM HaEXXHOCTN BO3MOXHbIX MHBECTULMI 1 CTABMIBHOCT Pa3MEPOB BO3MOXHbIX J0XO0/10B.

Pa3MelLeHHbIE B JaHHOM NPE3eHTaLMM MaTepialibl HOCAT CNPaBOYHO-MHAOPMALIMOHHbIM XapaKkTep 1 aapecoBaHbl knveHTaM Freedom Finance. [laHHbIE CBEAEHWS HE SABNSAIOTCS
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
onepauuv MHBECTULMOHHBIM LENSM, MHBECTULMOHHOMY FOPU30HTY 1 YPOBHIO OMYCTMMOrO p1UcKa SBASeTcs MHAMBMAYanbHOWM 3anaqen. 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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