HBeCTULMOHHBIN 0630p

N2250
14 mong 2022

FREEDOM
: finance | M asdaq

®OoHpoBbIv peiHOK CLUA:
[onnap BepHyncs
Ha 20 neT Ha3an

Anpekc ponnapa poctur makcumyma ¢ 2002 ropa,
4YTO HEraTUBHO AJ191 aMEPUKAHCKNX Kopnopawuu,
reHepupyroLLMX 4010 BbIPYYKN 3a pyberkom
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POCCUNCKUM PbIHOK: JleTHee oxXnaXkaeHue

PbIHOK Ka3axcTaHa: YaayHoe BpeMs sl BJIOXKEHUU Ha CpeaHNN CPOK
PLIHOK Y30ekncTaHa: B oxxupaHum no3MTUBHOU BOJIHbI

PbIHOK [epMaHun: BTopoe gHO?

MHBECTNaEN, CaMble BaXKHbIE HOBOCTW 1 PEKOMEHAALLMN M0 NOKYTIKE aKAY
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®oHpoBbiK puiHOK CLLA
[onnap sBepHyncs
Ha 20 net Ha3ap,

Unpekc DXY, otpaxatowmn ctommocTtb gonnapa CLUA no oTHOWEHMIO K OCHOBHbIM
MMPOBbLIM BantoTaMm, Bnepsble ¢ 2002 roga goctur 108 nyHKTOB. 3TO HEraTUBHO
0TPa3nTCA Ha pe3ysibTaTax aMepUKAHCKMX KOMMaHUK, KOTOPbIE MNoNyYaroT
3HAYUTENbHYIO 010 BbIPYYKM 3a rPaHULIEN

Mo cocTtosHuio Ha 12.07.2022

S&P 5005

asr 2021 ceH 2021 aHB 2022 anp 2022 noH 2022

HoBocTu ogHoM cTpoKoOM:

28.06.2022 |IHpekc notpebutensckon yeepeHHocTr B CLUA 3a ntoHb ynan o MyHuManbHbix ¢ espans 2021
roga 98,7 nyHKTa

30.06.2022 PocT ueH Ha nYyHoe noTpebaeHne aMepuKaHLUEB B UOHE 3aMeanunacs ¢ Manckmnx 4,9% 0o 4,/% r/r

05.07.2022 Nasdag n NYSE Beinrpanu cyn npotus SEC, KoTopas nbiTanacb 0OrpaHUynTb BbiMaaThbl 3a PbIHOYHbIE
NAHHbIE, B3MMAEMbIE DMpPXKaMu

06.07.2022 T[lpoTtokonbl MiOHbCKOro 3acegaHs ®PC noareepamnnv ee niaHbl N0 COAEPXKMBAHUIO MHDAALMM,
HECMOTPS Ha PUCK peLeccum

Mo cocTtosaHuio Ha 12.07.2022

Tukep AkTuB Aamenenie
3a Hegenio 3a MecsL,
SPY S&P 500 0,78% -1,43%
QQQ NHoexkc NASDAQ100 2,45% 0,07%
DIA Dow Jones Industrial 30 0,27% -0,85%
UUP Lonnap 3,03% 3,84%
FXE Espo -3,72% -4,59%
XLF DrHaAHCOBbIN CEKTOP -0,19% -2,18%
XLE JHepreTMYecKmit CEKTOP -3,18% -20,79%
XLI [TpOMbILLNEHHBIV CEKTOP -0,89% -3,87%
XLK TexHONorM4yeckuit CeKTop 2,85% -0,04%
XLU CekTop KOMMYHasbHbIX YCyT -2,21% -1,51%
XLV CekTop 3paBOOXpaHeHWS] 0,56% 3,92%
SLV Cepebpo -3,99% -12,93%
GLD 3onoTo -4,09% -1,51%
UNG [a3 14,09% -25,87%
UNJ0) Hedto -4,21% -13,20%
VXX Minaekc cTpaxa -1,46% -4,80%
EWJ AnoHns -0,11% -3,29%
EWU BenunkobputaHms -2,48% -5,60%
EWG [epMaHmns -4,43% -11,36%
EWQ ®OpaHuns -3,52% -719%
EW] VTanus -3,97% -7,96%
GREK [peuws -6,58% -13,61%
EEM Crpanbl BPVIK -2,08% -5,13%
EWZ bpaznnus -2,29% -13,36%
RTSI Poccus -9,58% -9,03%
INDA NHowns 1,52% -0,42%
FXI KnTan -5,22% -1,74%
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Camoe BaxxHoe no hoHaoBomMy pbiHKY CLUA Ha ogHoun cTpaHuue
Nupekc S&P 500 (28.06.2022 — 08.07.2022)
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Haekc notpebutensckon yeepeHHocTv B CLUA B mioHe Anenngaumonnein cyn CLUA oTMeHMN nonoxeHne nprkasa VInoH Mack 00bsiBmn 06 0TKa3e OT COENKM Mo
06HOBKMN MUHUMYMEI ¢ deBpans 2021 roga, ynas C KomMucenm no ueHHbIM Bymaram 1 bupxam (SEC) oTHocKTeNnsHO noxynke Twitter cTonmocTbto okoso $44 map.
manckmnx 103,2 n. no 98,7 npu koHceHcyce 101 OrpaHMYyeHNst pa3Mepa NaTexen 3a pblHOYHbIE JaHHbIE. Akupn Twitter Ha 3TOM HOBOCTY CKOPPEKTUPOBA/ICH
Pewenwve BbiHeceHo B nonb3y Nasdag 1 NYSE K MapTOBCKM MUHMMYyMaM Ha oTMeTke $32

3902 3899
/ :

29

30.06.2022 06.07.2022 06.07.2022

VIHpekc ueH Ha nnyHoe notpebneHve B CLUA 6e3 HecmoTpst Ha coxpaHstouimecs nepedoy B NoCTaBKax U [TpoToKonbl MtoHBCKOro 3acegaHns ®PC oTpa3nnm HEM3MEHHOCTb
yYeTa BOSIATUIIbHbBIX CTATEM B MKOHE ONYCTUIICS 40 neunumt Ymnos, npogaxun Ford Motor B CLUA 3a ntoHb M1aHOB PErysTopa Nno YBEJMYEHUIO KITHOYEBOW CTaBKW M COKPALLEHWIO
4,7% r/r nocne 4,9% B Mae 1 npu KoHceHcyce 4,8%, Bbipoc/n Ha 31,5% r/r, oo 152 ThiC., a 06beM peann3aumm banaHca, HECMOTPSA Ha YCUNMBLLMECS PUCKM PELLECCHM

04HaKo Bblpoc ¢ Manckmnx 0,33% m/m no 0,35% 3neKTpoMobunen yeennymncsa Ha /6,6%, 0o 4,353 Thic.
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Bo3BpalleHue B Becesnble

Tumyp Typnos,

rnaBa MHBECTULMOHHOIO KOMUTETA
K «®praom GuHaHc»

HyneBble, unn Kak HaM BbITb C NapuTETOM

Brnepsbie ¢ 2002 roga gonnap v eBpo OOCTUMIM NapuTeTa Ha Toprax
12 niong. Ecnm BbiITb JOCKOHAIbHO TOYHBIM, TO HAa Pa3HbIX OMPIKEBBLIX
N0LWAaaKax JaHHbIE KOTMPOBOK OCHOBHOW Ba/IOTHOW Napbl Pa3HATCS:
roe-To MuHuMym gns no EUR/USD B atoT geHb coctasun $1,00003,
roe-to — $0,9999, roe-to — $0,9490. Ho ong yaobersa npuMem 3a
OCHOBY C/lIefYOLMN CLEHAPWUIA: NAPUTET BblT AOCTUMHYT, HO YaCTb Na-
AEeHVS BP0 OTbIrpan nof 3aKpbiTie TOpros. B nobom cnyyvae npotve
Aonnapa 3a nocneaHni rog ocnab He TONbKO EBPO, HO M NPAKTUYECKU
BCE Ba/IHOThl Pa3BUTHIX 1 pa3BMBatoLLMxcs cTpaH. MiHgeke DXY, KoTo-
DbI OTCNEXMBAET CTOMMOCTb A0J11apa K KOP3MHE CaMbIX NINKBUOHbIX
BatOT, npesbickn 108 NyHKTOB, NoAHABLLMCE Ha 12,9% C Havana roga.
VIHBECTOPLI 334at0TCA BOMPOCOM, 4TO ByAeT AasbLUe C KYPCOM U K YeMy
NPUBEAET Ero PEKOPOHLIN POCT.

[na Havana gaBanTe pasdbepemcs, NOYEMY TaK BaXKEH UMEHHO TOYHBbIN
kypc EUR/USD, 0 KoTopoM ynoMsiHyTO BhllLE. TekyLas KOHBIOHKTYPa
aKTUBM3NPYET CNEKYNSALMM, KOTOPbIE OYAYT OKa3biBaTh 3HAYNTESIbHOE
B/IMSIHME Ha KYPC €BPO K A0/11apy B KPATKOCPOYHOW NepcnekTmee. 3a
NocneaHon Heaento 06 beM KOPOTKMX MO3ULIMA B €BPO YBENIUYMIICS
Ha $769 MnH 1, no gaHHbIM Scotiabank, JocTur MakcMMyMa ¢ HosIBps
npoLusoro roga Ha yposHe $2,2 mnpa. B 1o xe BpeMs Ha phiHKe fae-
PVBATMBOB MNPV NOAXOAE OCHOBHOW Ba/IKOTHOW Mapbl K MNapuUTETY Ha-
4an hopMMPOBATHLCS NPOTMBOMONOXKHbIN TPEeH. HOMUHAIbHbIV 00bEM
OTKPbITLIX OnumoHoB put coctasun $181 mnpa. Ha sakpeitie Topros
12 vions akcnupaums He npotuna Tonsko no $12 mapg 3 Hux. 370
03Ha4aeT, 410 B bivkanwme 10 gHEM pa3BepHETCS AOCTATOYHO XKECT-
kast bopbba 3a npobon knoyesoro ang EUR/USD ypoeHs — 1. OTMe-
4y, YTO B 3TUX OAHHbIX HE YYMTHLIBAKTCS BHEOMPIKEBLIE OMEpaLun C
AepuBaTVBaMM, KOTOPbIE Yallle BCEro B HECKOJIbKO Pa3 MPeBbILLAT
06beM NybANYHbIX coenok. Ha Haw B3rnsa, 60/1bLLon 06 beM LLIOPTOB
Mo eBPO CUTHANM3NPYET 0 AOCTVXKEHUN «MedBedsMM» Npeaena CBonX
BO3MOXHOCTeW. 3T0 AaeT «OblKam» LLAHC KPAaTKOCPOYHO YaEpKaTk eBPO

BbiLLIE NapuTeTa. OaHAKOo Npu 3aKpbITUK OJMHHBIX NMO3ULIMI €BPO BHOBb
ocnabHeT 1 K KOHLY fieTa, BO3MOXKHO, OyeT ctouTb getesne $1.
DyHOaMeHTaNbHble aKTOPbl TaKXKe YKa3biBaKT Ha NPOOOSIKEHNE
YKpenneHus gonnapa. EBpo3oHa HaxoOmMTCs B Lare OT 3HepreTnye-
CKOro Kpu13Kca, KOToporo, BUAMMO, He YAACTCS M30exaTb B TEKYLLEW
reonoIMTUYECKOW CUTYalUmK. B 3Ton CBA3N BEPOSTHOCTbL PELLECCUN B
CTPaHax ajibsHCca CTaHOBUTCSA HaMHOr o Bhille, YeM B CLUA. K Tomy xe
aKTVBHOE nosbilleHne ctaBok OPC 1 npomenneHve ELB co cMeHou
Kypca MOHETapHOW NOAUTMKM OeNatoT Aonnap 0onee npusiekarensHom
BA/IIOTOWN /151 COEPEXEHNM B YCNOBUSAX PACLUMPEHNSA Cpeda Mexay
KJTHOYEBLIMM CTaBKaMUM BEAYLLMX LEHTPOOaHKoB. ONTuMM3aums 0onro-
BOW Harpy3Ku rocyqapcTs 1 KOpropaLmi, HOMUHNUPOBAHHOW B O0J11a-
pax, Takxe 0yneT co3gaBaTb AOMOSHUTESbHbIN CNPOC Ha aMEPKMKaH-
CKYI0 BasIHaTYy.

YpesmepHoe yKpenseHe aosnapa B A0/Ir0CPOYHOM NEPCneKTNBE OKa-
3bIBAET [JaB/IEHNE HA CTOMMOCTb MNOPTMENEN, CHOPMUPOBAHHBIX 3 (V-
HaHcoBbIx akTneoB CLUA. oxoabl Bxoaalimx B S&P 500 amuTeHTOB
Ha 40% opMnpyTCa 13 MEXOYHAPOOHOW BbIPYYKK, KOTOpPas B Me-
PECYETE Ha [0/1/1apbl CTAaHOBUTCA MEHbLLE. 3TOT hakTop OYAET Cnocob-
CTBOBATb YXY/LIEHMI NPOrHO30B (OMHAHCOBBIX PE3Y1bTATOB KOMMAH NN
Hapsay C OnaceHnsaMK Mo nosoay npubnvmkaroLlencs peueccmnn. 06bem
MMMopTa ByaeT yBeNnYMBaTLCS M3-3a PACTYLLEW NOKYMNaTeIbHOW Cro-
COOHOCTM aMepuKaHLEB, a 3KCNOPT ByaeT nafaTe M3-3a ero CpaBHU-
Te/IbHOW [OPOroBM3HbI 415 Toproeoix naptHepos CLUA, 4To 3aTopmosnT
pocT BBI1. Ho Ha ()OHO0BOM PbIHKE 1 B 3KOHOMWKE HNKOrAA HEe BbiBaeT
0[HO3HAYHbIX 3PAEKTOB. B cnyyae CAMLIKOM CUBHOO AaBfIEHMS Ha
skoHoMKKyY CLUA ®PC 3amennuT y»KectodeHne MOHETapHOM NONUTUKMN,
M, BO3MOXHO, LIMKJT MOBbILLEHMS CTABKM 3aKOHYUTCS YXKE B 3TOM rofy.
KpoMme Toro, pocT fon1apa 4acTMYHO KOMMEHCUPYET NafieHWe CTONMO-
CTW aKTKBOB, NMO3TOMY YMUCTas AOXOAHOCTb OYAET HAMHOIO BhILLE, YEM
npeanonaratT MHBECTOPSI.

Conference Board 28 nioHs npeacTaBuna gaHHbIe MHOEKCa
noTpeduTtensckon yeepeHHocTy B CLUA 3a 1ioHb, 0TpasnBLLVE
ero CHkeHne ¢ Manckmnx 103,2 nyHKTa [0 MUHMMYMa C (DeB-

pang 2021 roga Ha yposHe 98,7 nyHKTa npu KoHceHcyce 101.

[aHHble 0 grHaMuKe cTepxxHeBoro gednatopa PCE, koTopbin
OTPaXKaeT MOBbILIEHWE LIEH Ha IMYHOE NoTPebeHVe Be3 y4yeTa
BONATU/IbHBIX KOMMOHEHTOB, Bhileane 30 ntoHs, 3aduik-
CMpOBaNu ero 3ameaneHne ¢ manckmx 4,9% 0o 4,7% r/r npn
koHceHcyce 4,8%. [1pr 3ToM B COMOCTABNEHMM MECALL, K MECSLLY

poCT nokasatens yckopuncs ¢ 0,33% no 0,35%.

Anennsaumonnein ey CLUA 5 nions oTMeHWN NocTaHOBNEHNE
Komucenm no ueHHbiM ByMaram v 6upxxam (SEC) B oTHoLLE-
HU MPaBW KOHTPONS OUPX Had, NybnnYHBIMK KaHanamm ne-
peaaYy pbiHOYHbIX OAHHbBIX. 3TO peLleHne Bbi0 BbIHECEHO B
nonb3y Nasdag v Hoto-Mopkekoit dhorposoit 6upsim (NYSE).
Cyn Takoke otkasan SEC B npaBe Ha orpaHnYeHne niarhbl, B3u-

MaemMow hOoHJ0BLIMM MN0OLWAAKaMM 3a JaHHbIE MO PhIHKAM.

B onybn1KkoBaHHbIX NPOTOKOMAX MKHLCKOro 3acefaHns OPC
ObIIV NOATBEPXKAEHBI MJ1aHbl B OTHOLLEHWM MEP CAEPXKMBAHMS
MHDAALMN, HECMOTPSA Ha NPU3HAHNE YCUUBLLUMXCS PUCKOB
peueccun B akoHomumke CLUA. KonmnyecTBo HOBbIX paboymx
mecT B LLTaTax 3a noHb 00CTUM0 372 ThiC., CYLLEECTBEHHO Mpe-
BbICB KOHCEHCYC Ha YpoBHE 275 ThiC. CTOMb CUSIbHbIE AAHHbIE
MO PbIHKY TPyda YBEAMYMBAKT BEPOSATHOCTb MOBBILLEHWS KITH0-
yeBoW cTaBkM Ha 0,75 n.n. Ha MNbCKOM 3acedaHnn Komnteta

MO OTKPbITHIM PbIHKaM.

o Nemxenunsa nigekca S&P 500 mexxay ypoBHAMM
3700 n 4100 nyHkTOB
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0630p Ha 12 uons

[nobanbHas KapTuHa

3a nocnegHure ase Hegenn S&P 500 notepan 0,32%. Y4acTHUKK pbiHKA
obnmraumn cdokycrpoBaHbl Ha OLeHKe puckos peueccun B CLUA v opyrnx
3KOHOMMKax Mupa. Xota ®PC 1 npoyre LeHTpobaHKKM B35 KYPC Ha yKe-
CTOYeHMe MHAHCOBBIX YCI0BMM B LIENSAX OXNaXKAEHMS NOTPebUTEeNbCKOMo
crnpoca v MHAASLMK, MHBECTOPbI aKTVBHO NEPEK1aabIBAKITCS B BE3PMCKOBLIE
VIHCTPYMEHTHI. Tak, Ha (hOHe BO3POCLLEN0 CNPOCa B KOHLLE MPOLLIOW HEAENN
noxogHoctu Tpexepuc CLUA npogeMoHcTprpoBanm camoe BonbLLIOe NATH-
OHEBHOE NafeHue 3a nocnegHue YeToipe Mecaua. [pn 3Tom cnpen Mexay
10-neTHUMK 1 TpexMecaYHbIMM Bymaramu (04MH K3 KOYEBLIX MHAMKATOPOB
OLEHKM MEepPCneKkT1B IKOHOMUYECKoro pocTa) pesxko cokpatusica ao 0,81% s
cpaBHeHUK ¢ 1,/9% B Havane uioHs. JPMorgan Chase nepecMoTpen nporHo3s
pocTa peansHoro BBI1 CLUA Bo BTopom kBapTane ¢ 2,5% Ao 1%, oueHKa Ha
TPETUWN KBapTan CHMXKeHa C 2% 00 1%. Ha thoHe oxXupoaHnm 3amMenieHns
rNo0anbHOM 3KOHOMWKM KOPPEKTUPYHITCS U LiEHBI Ha ChipbeBble ToBaphl. C
cepeanHbl MIOHS dbloYepchl Ha HehTb Mapky Brent notepsnu 13,5%, nHaekc
LieH ToBapHbIX dblodepcos Refinitiv CoreCommodity (CRB) 3a ToT »xe nepuog
ynan Ha 13%. Y>XeCTo4eHVEe MOHETAPHbBIX YCI0BUM MMPOBLIMI PEryNSTOpaMm
I CHDKEHME CTOMMOCTM TOBAPHbIX aKTMBOB CNOCOBCTBOBAIM OCNA0NEHMIO
MHDAALUMOHHBIX OXnaaHnK. Tenepb No cTaBkam 6e3yBbITOYHbLIX Ka3HaYen-
CKMX DyMar MHBECTOPbI 3aK1aabIBAlOT 3aMeAIeHE TEMMNOB POCTA LIEH B Cie-
ayoLme NaTb net ao 2,56% — camoro HM3Koro ypoBHS ¢ okTa6psa 2021 roga
MNOC/Ie MaKCMMYMOB NIOHSA Ha ypoBHe 3,13%.

Ha aTown Hepgene cTapTyeT Ce30H OTHETOB 3a BTOPOM KeapTas. CornacHo
KOHCEHCYC-NPOrHo3y FactSet, BbIpyyYKa KOMMNaHW, BXOOALWMX B MHOEKC
S&P 500, npebicKT pesynbTaT npownoro roga Ha 10,1% npu yBennye-
HUM Npubbinv Ha 4,3%. [pnuMedaTensHo, 4To 6e3 yyYeTa 3HepreTUyYecKou
OTpacnn, KoTopas 00ecnedynT OCHOBHOW BK1ad B PocT obulen EPS 3a cuet
MOBbILLIEHHbIX LEH Ha YI1EBOAOPOAbI, COBOKYMHAsA MPMbbISIb KOMMAHNN 13
OPYrX CEKTOPOB, KaK OXMAAETCS, cokpaTnTcst Ha 4,1%. OCHOBHOE JaBneHmne
Ha 3TOT NOKa3aTeslb 0Ka3biBAKT Pa3roH MHMASLMN 1 YKPENSeHNe A0NNapa,
NpuToM 410 29% BBIPYYKI KoMNaHu 13 nHaekca S&P 500 npuxoantes Ha
3apybexHble peiHKK. B TeveHne cneaytolimx 14 oHen rHaHCOBbLIE PE3YSib-
Tathl npegactasaT American Airlines Group (AAL), UnitedHealth Group
(UNH), Abbot Laboratories (ABT), Lockheed Martin Corp. (LMT), Netflix
(NFLX), Tesla (TSLA) n Schlumberger (SLB).

Makpo3akoHoMMYecKas CTaTUCTUKA

Ony6nunkoBaHHbIE 3a NPOLLEALLIVE ABE HEAEV MaKPOOAHHbIE HOCUI CMe-
LaHHbIN xapaxkTep. Pacxoasl noTpebuTtenen (c nonpaskon Ha MHDAALMIO)
B Mae cokpatuanck Ha 0,4% M/M BNepBble B 3TOM rody, Torda Kak pacno-
Naraemble 10X0Abl B PEA/IbHOM BblPaXKEHNI MPOAEMOHCTPUPOBASIV CHUKE-
HVE yXKe B TpeTUK pa3. PuHanbHas oueHka BBl CLUA 3a nepBbiv KBapTas
oTpa3nna 60nee 3HaYNTENIbHOE MO CPAaBHEHMIO C NPEeABapUTENbHBIMK AaH-
HbIMW coKpalleHue Ha 1,6% kB/kB. IHAekc penoBow akTuBHOCTY PMI B
NPON3BOACTBEHHOM CEKTOPE OT ISM B MOHE CHN3MACSA A0 MUHUMASTbHBIX C
noHa 2020 roga 53 NyHKTOB, TOrda Kak KOHCEHCYC-NPOrHO3 npeanosiara
3HayeHue 54,9 nyHKTa. AHaNorMYHbIM NoKa3aTe b 415 Chepbl YCAyr, CKOp-
PEKTUPOBABLLMCE A0 55,3 NYHKTa, TEM HE MEHEE CyMeN NPEB30UTN 0XKMAa-
HVS Ha ypoBHe 54,9. MHaekc yBepeHHocT noTpebutenen ot Conference
Board cHu3unca go 98,7 nyHKTa NPEMMYLLECTBEHHO 13-3a YXYOLIEHWS
Makpooxuganui (nporHos 3aknageisan 100,4 nyHkTa). PocT 3aHATOCTY B
MIIOHE NPEeB30LLEN KOHCEHCYC Ha 0TMeTKe 268 ThIC., COCTaBMB B utore 3/2
ThIC., 0€3paboTyMLa COXPAHAETCSA Ha YpPoBHE 3,6%, a rof40BblE TEMMbI POCTa
3apnaar 0XnaaeMo 3amedannnce ¢ 5,3% go 5,1%.

B TeyeHne cnenyoLx ABYX HeEb BHMMAHWE pbiHKa ByaeT cocpenoTo-
YEHO Ha AMHAMUKe NOTPEOUTENBCKOW M MPOM3BOACTBEHHOW MHMNALNN,
PO3HNYHBIX MPOAAXK, a TAKXKE Ha JaHHbIX PblHKa HEABMKMMOCTW.

MoHeTapHas nonutuka ®PC

[TpoToKONbI MIOHBCKOTO 3acenaHns FOMC BHOBb He NPenoaHeCV Coprpu-
30B MHBeCTopaM. YrHoBHNKIN ®PC coxpaHsatoT «ACcTpebuHbIA» HaCTpoW BBMOY
HEOOXOAMMOCTY CHUXKEHNS NHDASLUMOHHBIX 0XKinaaHu. OCHOBHBIM CLEHA-
P1EM SBNSETCS NOOBEM YYETHOM CTaBKM Ha 50 mnn /5 6a3ncHbIX MYHKTOB B
ntone. OKoHYaTelbHOe peLleHe ByaeT 3aB1CeTb OT AMHAMYMIKIM 3apab0oTHON
MAaThl U MHOEKCA NOTPEBUTENBCKMX LieH 3a MKOHb. POCT 3apnnar 3amMensiniics,
a NOTPedbUTENbCKAs MHMDNAUMS pa3orHanack A0 9,1% 13-3a ckayka LeH Ha
sHeproHocuTenn. [xenmc bynnapa, oamH 13 Hanbosee peLnTesibHO HACTPo-
eHHbIX YneHoB FOMC, cumTaeT HeobXOAMMbIM NOBLILLEHNE YYETHOW CTaBKM
00 3,5% K KoHLy rofa, nocse Yero 0yaeT BO3MOXHO PAaCCMATPUBATb CHIXKE-
HVE ee YPOBHS B 3aBMCMOCTI OT 3KOHOMMYECKOM CUTYauUnn. 110 MHEHWMIO
YMHOBHMKA, Aedsaums B 0CHOBHOM ByaeT HabnwoaaTtbest B 2023 roay. Takxke
0TMETUM, 4T0 BanaHc PPC HauMHaeT NOCTENEHHO COKPALLATLCS, 1 MO UTOram
repBoV HeJEeM V0N OTTOK aKTUBOB cocTasu $22 mapg.

S&P 500 ckoppekTupoBancs Ha 19,7% 0T Mak-
CMMYMOB TEKYLLIEr0 rofa 1 Npoao/KaeT ABW-
raTbCs BH3 B paMKaX «MeOBEXbEro» TPEeHJa.
VIHonkaTop RS| yoepxnBaeTcs B HEMTPaSlb-
HOW 30He TpeTbto Hegentwo noapsg, MACD
TaKXXe YKa3blBAET Ha COXPAHEHME KPaTKOCPOY-
HOro NapuTeTa NPOAABLOB 1 MOKYyNaTeneu.
Bo3MoXXHO, B NpeaaBepnit Ce30Ha OTHYETHO-
CTV 1 MNbCKoro 3acenaHns ®PC Mbl byaem
HabnoaTe KOHCONMO4AUMI Ha (OHO0BbIX
nnowaakax. OCHOBHBIMU TpUITEPaAMM [BMXKE-
HUS PbIHKA NOC/Y>KaT (MHAHCOBbLIE Pe3ylb-
TaTbl KOpropauu. bavxaniias nogaepxka
nns S&P 500 pacnonoxeHa Ha oTMeTKe 3600
nyHKkToB. OTcKoK oo 4000 6yaet BoCnpuHuW-
MaTbCH Y4aCTHMKAMM TOProB KaK BO3MOXK-
HOCTb 0151 3aKPbITUS KOPOTKMX NO3NLNN.
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“Alcoa

Alcoa Corporation (AA), kpynHeliias B CeBepHoit AMeprike antioMnH1MEBast KOMMaHus, 1 1ons 0bba-
BM/1a, YTO NIaHMPYET npoaaTh [oOpTAeHACKMM 3aBOA, U 3aKPbITb OAHY M3 TPEX MaBUbHbBIX IMHWW Ha
npegnpuatmn Warrick Operations B IHAonaHe 13-3a onepauyoHHbix npobnem. CornacHo coobLleHuto
KOMMaHWK, OyOeT NOJIHOCTLH OCTAHOB/EHA JIMHMS, HA KOTOPOW BbIMYCKaeTCH 0KO10 54 ThiC. TOHH Mpo-
aykumm B rod. B oeHb Beixoga HOBOCTY akLmm Alcoa CKOpPEKTMPOBaIVCh [0 CEMUMECSYHbLIX MUHVIMY-
MoB. C Hayana roga oHW ynanu Ha 26,2% npu cHkennn S&P 500 Ha 20,8%.

Alcoa BedeT neperoBopbl 0 Npogaxe [opTneHacKoro antoMNMHMEBOMO 3aBOAA ABCTPA/TNMINCKOM KOMMaHNN
Aloft. LleHa coenku noka He onpegeneHa, Aloft MLLET noTeHUMaNbHBIX KPeaMTOPOB, YTO0bI MOY4YNTh
B CODCTBEHHOCTb 55% 0OnepaumMoHHOM A0 3TOro NPeANnpPUSTIAS, Ha CerogHs npuHagnexaten Alcoa.
[Mo 22,5% atoro 3aBona snaaetoT CITIC 1 Marubeni.

C Ha4ana 1N o NprUoCTaHOBKE NPOV3BOACTBA B CBA3M CO 3HAYMTESIbHbLIM MOBbLILLIEHVEM €ro Ce0ecTo-
VIMOCTW YXKE 3a5iBMIN HECKOSIbKO NPEACTaBUTENEN OTPACM LBETHOW METALTYPIUN.

CokpalLieHre Npomn3BoaCTBa NEPBUYHOIO a/TOMUHISA B PE3Y/IbTaTe 3aMETHOr0 POCTa LIEH Ha 3N1EKTPO-
3HEPru0 OYAET OKa3biBAThb NOAAEPIKKY LiEHAM Ha MeTasJl.

\

" Apple

[To gaHHBIM Sensor Tower, BbILLEALLVM 5 10AS, POCT PbiHKA MOBOWbHBLIX MPUIOXEHWI B NEPBOM
Nos1yroaunmn 3aMeasinics.

Pacxopbl Nofib3oBaTeNen Ha MODUIbHbIE MPUIOXEHWS, BKOYAA BHYTPUUIPOBbLIE TPAH3aKLMK, 3a
gHBapb-MapT yBenn4mMamcb nunub Ha 0,6%, a 3a nepeoe nonyrogme BelpoCan BCero Ha 1% r/r, oo
$65 mnpp, Toraa kak 3a 2021 rog, 3T0T nokasartenb noseicucs Ha 19,7% r/r. A hexT BbICOKOM 6asbl
MPOLLSIOro rofa NprBes K COKPALLEHMIO KOSIMYECTBA 3arpy30K NPUIOXKEHWIN 1 P Ha 1,5%. 3TOT xe
(DAKTOP BKYME C YXKECTOYEHNEM PErYNNMPOBaHNSA UTPOBOMO PbiHKa B KHP nprBen K CHYXXeHM npogax
MOBUNBHBIX UTP Ha B,6%.

B TekyLLEM rogy crTyaums Ha pbiHKe MOBUIbHBIX NPUAOXKEHWI pa3BmBaeTcs B nonb3y App Store (Apple).
B nepsomM nonyroamm TpaTel B aHHOW 3KOCUCTEME YBENMYMUAMCL Ha 5,6% r/T, a B Google Play ynanu
Ha /,4% r/r nocne pocta Ha 23,5% 1 1/,7% COOTBETCTBEHHO MO MUTOraM BCEr0 MPOLLIOro roga.
[aHHble Sensor Tower Mbl OLEHMBAEM Kak nonoxuTensHble Ang Apple. C y4eToM coxpaHeHns amHa-
MUKW TPaT B 3KocucTeme App Store MOXHO 0XuaaTb 3aMeafIeHUs POCTa A0X040B OT CEPBMCOB BO
BTOpPOM KBapTane ao 11-13% ¢ 26% rogom paHee. 1o ntoram 2021 roga Ha noctynneHns ot App Store
NPUX0OMI0Ch OKOJI0 35,5% BbIPYYKM CEPBMCHOIO cermeHTa. KitoyeBble NO3UTUBHbLIE APaBEPbI CEP-
BMCHOMO HanpaB/eHMs — CTPUMUHT, a TaKXKe NOAMNMCKM Ha HOBOCTW, urpel, Fitness+, AppleCare 1 npo-
yee. TakXKe BEPOSTHO, YTO BA/IOBAasd MapKa CEPBMCHOIO CErMEHTa COXPAHUT MONOXKNTENbHbIN TPEH,
Mbl monaraem, 4To 0CHOBHOW puck ans Apple cBs3aH ¢ BO3MOXHbIM JaNibHENLLIMM COKPaLLEHNEM
cepBMCHOro cbopa B App Store, KOTopbIV Ha cerogHs coctaenset 2/%. B Hayane roga Apple cHuanna
komumcenio App Store Ha 3 .M., a TaKXKE pacLuMpvia JibroTHbIE YCN0BUS A1 Pa3pabdoTUMKOB C J0XO0A0M
meHee $1 MnH (koMucens: 15%). B LenoM phiHOK MOBUIIbHBIX MPUAOXKEHNIA COXPAHSET CYLLECTBEHHbIN
NOTeHUMaNn pocTa: no oueHkam Sensor Tower, ero Temn go 2026-ro coctasut 11,8% B rop.
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Walmart

Walmart Inc. (WMT) 5 uiong 3as81na, 4to 6yJeT B3MMaTb C HEKOTOPbIX CBOWX MOCTABLLMKOB J0MN0S-
HUTETbHYH MAATy 3a J0CTaBKY TOBAPOB Ha CBOW CKaAbl M B Mara3uHei.

C komMnaHwmi, KoTopble nonb3ytotes yenyramn Walmart ons goctaBky ToBapoB Ha Ckadbl M B Mara-
3UHbI peTennepa, ¢ 1 aBrycta byaeT B3rMaTbCa TOMAMBHLIN COOP M MiaTa 3a CaMOBbIBO3 BBIAY 3Ha-
YATENbHO YBEMUYMBLUMXCS 3aTPaT KOMMAaHWK Ha TpaHCNopT. [1n1aTa 3a CaMOBbLIBO3 PaCCUYNTLIBAETCH
KaK MPOLLEHT OT CTOMMOCTW ToBapoB, nony4eHHbix Walmart, a pasmep TonansHoro cbopa bygeTt
3aBMCETb OT CTOMMOCTM FOPHYEro, NCN0b30BAHHOIO 415 4OCTaBKM rpy3a.

MHorve nocTaBLUMKM OCTaNUCh HEOBOIbHEI TEM, YTO PETEUNIEP HE Aa/l TOYHOM MHAOpMaLMK O CBOMX
OXKMOAEMbIX Pacxodax, YTobbl ero napTHepbl CMOMIM paccyMTaTh CBOM AOMNOSHUTENBHbIE 3aTPaTHI.
[lpencraButens Walmart 3asB1na, 4to cbopbl MOMOryT KOMMNaHWUM afanTMpoBaThCs K TEKYLLMM 3KOHO-
MUYECKM peannsiM, COXPaHMB HU3KIME LieHbl Ans notpebutenent. C KaabiM 13 CBOMX NOCTaBLLMKOB
TOProBas CeTb HaMepeHa 00CYXKAaTb BONPOC AONOAHUTENbHbLIX COOPOB NHAVBMAYATBHO.

Y NocTaBLUMKOB eCTb BO3MOXHOCTb 0TKa3aTbCs 0T B3aumoenctama Walmart, BbibpaB Tak Ha3biBa-
EMYI0 [IOCTaBKY C MPeaoniaTou.

HekoTopble 13 koHkypeHToB Walmart y)xe BBenv aHanornyHele coopbl, YToObl KOMNEHCKMPOBATL POCT
3atpaT. Amazon.com Inc. (AMZN) B anpene ycTaHoBMna HagbaBKy 3a TOMMBO 1 MHDAALMIO KO BCEM
TOBapaM, OTMPaB/ISEMbIM C 1UCMOIb30BAHMEM €€ CYXKObl BBINOMHEHMS 3aKA30B, Ha OTMETKE 5%.

Bo Bpemst nanoemumn Walmart, Target Corp. v gpyrve KpynHenLne po3HnYHble CETN UKCMPOBany
3HAYMTESbHbIM POCT NPOOAX M NPUBLIIK, OaXe HECMOTPS Ha YBENIMYEHME 3aTpaT Ha onaTy Tpyda
1 pacxonos, cea3aHHbIXx ¢ COVID-19. B nocnenHee Bpems ¢ Bo3BpalleHeM notpebutenen k bonee
NPYBbLIYHOM MOAENN LLUOMMHIa NPOOAXN 3aMedNIINCG, a NPUBbISIb YMEHbLLNACE, B TO BPEMS KaK
MHAAALMS, 3aTpaThl Ha NEPCOHaN 1 TPAHCMOPTUPOBKY OCTATCS BbICOKMMM.

[lo Hawemy MHeHuto, pelleHre Walmart koMneHcrpoBaTh YacTb POCTa CBOMX 3aTpaT 3a cyeT cOo-
POB C MOCTABLLMKOB BbIrISA4NT HECKOBKO MOCMELLHBIM, HO B TO X€ BPEMS 3aKOHOMEPHbIM LLIAroM.
He 1Mes BO3MOXHOCTV NEPENIOXKMTH NOBbILLAKLLMECS PACX0Abl HA KOHEYHOI0 MNOTPEBUTENS U UHBIX
CnocoboB 00pbObI C HUMK, KOMMAHWS BbIHYXAEHA AEIUTb X C NapTHeEPaMU. 3TO MOMOXET CMSr-
YATb MHDNALUMOHHOE JaBEHNE, COXPAHASA NPOAAXKM HA MPUEMIIEMbIX YPOBHSAX 3a CHET YAepXKaHMs
HU3KMX LeH ansa notpebutenen. OgHaKo akTyanbHOW OCTAETCS KoYeBas 415 BCEW PO3HKLbI NPO-
bnemMa — BbICOKMe 3anacel. [ns nx cokpatleHms HeobxoaMmo NpoBOANTb 3HAYNTENbHBIE YLEHKN Kak
MVHVMYM B TEYEHWE OOHOr0 KBapTana. [1pn 3ToM Bonblive napTum TOBAPOB HaX0OsaTCs B MYTH Ha
CKJ1afbl TOProBbIX CETEW.

Ford Motor Co. (F) 6 1ons coobLupmn o pocTe CoBOKYMHbIX Npoaax csovx asToMobumnelt B CLUA 3a mioHb
Ha 31,5% r/r, 0o 152,262 Thic., HECMOTPS HA COXPAHAOLLMCS AeDULNT MUKPOUNMIOB M OTUCTUYECKME
coon. ObbEM peannsaumm aneKTpoModuien yeenuunncs Ha /6,6%, 0o 4,353 Teic. eanHmL,. KomMnaHus
nonaraeT, 4YTo noBbiLLeHWe 06bemMoB noctaBok F-150 Lightning 1 Mustang Mach-E gunepam 6ypet
CNocobCTBOBATL NMPOAOIKEHMIO POCTA NPOJaXK 3nekTpoMobunen B ntone. [py 3ToM COBOKYMHbIE MPO-
naxu asTomobunen B CLLUA, no paHHbIM Ford, B ntoHe ynann Ha 11% BBYAY NPOO0MKALLENCS HEXBATKM
3anacoB y AMIepoB 1 pocTa LieH. V3-3a ynoMaHyTbiX TPYAHOCTEW 3a NepBoe nonyroane npogaxu Ford
Ha AOMaLLHEM pbIHKe cokpaTuanck Ha 8% r/r — ¢ 997 thic. oo 916 ThIC,

Kopnopauums 0TMeYaeT BbICOKMM CNPOC Ha HOBbIe aBTOMOOWAN. OKOM0 NONOBMHbI PO3HUYHBIX NPO4AX
(hOPMUNPYETCH 3a CHET BLINOSIHEHMS paHee COeaHHbIX 3aka3oB. Ha aBTomMobuibHOM peiHKe CLUA B
ntoHe Ford Motor 3aHsn 12,9%.

[lpogaxxu Ford F-series B ntoHe Bbipocv bonee Yem Ha 4eTBepTb. []ons rpy30BKMKOB B 06LleM 00beme
peann3aumy coctaBuia 38%, a 40NS KOHLEPHA B CEFMEHTE MKAMOB B IOHE YBEIMYNIACL NPUMEPHO
Ha /% r/r, gocTurHyB 29%. 3a npowbIv rof KoMnaHusl peannsoBana /26 Teic. Havbonee nonynsp-
HbIX B LUTatax nukanos F-150 ¢ 6eH3nHoBLIM aBuratenem 13 0bulero oobema 1,9 maH. [pn TekyLmx
BbICOKMX LIEHAX Ha TOMMBO YCUIMBAETCS CMPOC W Ha 3n1ekTpuyeckyto Bepcuio F-150.

Ha Haw B3rnsg, Nk Npon3BoACTBEHHbLIX TpyaHocTeM ans Ford octanca nosagu. Bkyne ¢ BbICOKMM
POCTOM MPOAAX 3NEKTPOMOOKMNEN 3TO AaeT NOBOA AN NEPEOLEHKI aKLMI KOHLEPHA C YYETOM Mep-
CMEKTNB BTOPOrO NOSYrogns.
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Nnon Mack 8 mions oTkasancs oT 3aBepLUeHns CAEKM CTOMMOCTbI0 0K00 $44 Mipm no nokyrnke
Twitter (TWTR). B pesynsTate akumm cetv MMKpPoba0ros CKOPPEKTMPOBAINCH 40 MaPTOBCKMX
MUHUMYMOB 1 TopryioTca B Kopuaope $32-33.

[lprymHa cpbiBa COEMKM, NO BEPCUM HECOCTOSABLLErOCHA NOKYynaTens, B TOM, 4To Twitter Ha npo-
TSXKEHNM MOYTM OBYX MECALEB HE NPEAOCTaBNAN 3anpallnBaeMyo MHMOPMALIMI0 OTHOCUTENBHO
CTPYKTYPbl 0a3bl aKKayHTOB coLceTu. Twitter oTKpbin cTopoHe Macka 40CTyn K HEKOTOPbIM CBOMM
API, 4ToBbI 3KCNEPTHI N0 aHaIM3Y OaHHbIX MOV MPOBECTY KOJIMYECTBEHHbIE UCCNEA0BAHNS, HO
B 3TuX AP| BbIf10 yCTAaHOB/IEHO WMCKYCCTBEHHOE OrPaHMYEHME Ha YICII0 3arnpocoB, YTO HE MO3BO-
N0 KoMaHae Macka nofiyuntb Tpebyembit pesysbTart. [1o MHeHUo Bu3HecMeHa, Yncno 6oToB
Ha nnaTopme Twitter npesbILaeT 5%, C YeM He COrNacHbl HblHELLIHME CODCTBEHHMKM KOMMAHUN.
BrosiHe BO3MOXHO, YTO PeLLEHME MO 3TOMY BOMPOCY OYAEeT BbIHECEHO B CY/IE.

Twitter rotoBuT KUck NpoTKe VinoHa Macka B cyq wtata [lenaBap. Mack TakyKe HaHs1 PUCTOB
0718 3alMThl CBOMX NHTEPECOB. Ha CerogHAWHNM AeHb NPOrHo31MpPoBaTb NPOAO/IKNTENTbHOCTb U

pe3ybTaThl NPEACTOSALLErO NPOLEecca 3aTPyAHNUTENbHO. HanoMHnM, 4To MinoH Mack ByaeT BbIHYX-
neH 3annatuts $1 Mapp 3a 0Tkas oT 4oroBopa NoraoLLeHUs.

Bloomberg oTMevaeT HeraTnBHbIe HACTPOEHNS CPeAV COTPYAHMKOB CETU MUMKPOBIOroB 13-3a He-
ONpeaesieHHOCT No NOBOAY CAeNKN. HedoBOIbCTBO NEPCOHasa Bbi3biBAET NO3ULIMSA PYKOBOACTBA
M HE[OCTATOK Y HEro CTPATErMYeckoro BnaeHns. PaHee coobLyanoch, YT0 HEKOTOPbIE COTPYOHUKMN
Twitter NOKMHYNM KOMOAHWI0 UK NAAHUPYIOT CAenaThb 370, NOTOMY YTO HE XOTAT paboTaTb Ha
Macka.

PbIHOK OHNaMH-peKNaMbl B C/ly4ae PeLeccuin B SKOHOMMUKAX Pa3BUTbIX CTPAH CTOJIKHETCS C CEPbE3-
HbIM faBsieHneM. B cBoto o4epess, CErMeHT peknaMHoro npogsuxeHus opeHgos (brand advertising),
MPUHOCSALLLMI OCHOBHYH 4aCTb A0X040B Twitter, B 3TON CUTYauUMM CTaHET Hanbonee ya3BUMbIM.
B HacTosee Bpems akumn Twitter 1 Snap (SNAP) Toprytotcs ¢ 6amnskum hopBapaHbIM My IbTH-
nnvkaTopoM EV/Sales — okono 3,8-3,9x. OgHako y Twitter Beipyyuka B 2023 rogy MoxeT Bbipa-
CTV ToNbKOo Ha 20%, Torga Kak y Snap — Ha 32%. bonee gonrocpoyYHble NepcneKkTVBLl Snap Takxe
BoIrNSAAT nyywe. Ecnn Minon Mack Beivrpaet cya v coenka 6yaet 0TMeHEHa, akumm Twitter ony-
CTATCS 3Ha4MTENBLHO HpKe $31 1 ycTaHOBAT HOBLIE MUHKMYMBIL. [lonlaraem, 4To HEOMPEAENeHHOCTb
BOKpYr byayLiero Twitter 0TpasnTCcs Ha CPeAHECPOYHOM ONHAMUKE ero (MHAHCOBLIX NMOKa3aTeNen.
BnipoyeM, y KOMNaHWM OCTAKTCS HEHYJIEBbIE LLAHCHI BEIHYAMTE MacKa 3ak4nTb caesky. [oka
XK€ Mbl 3aHNMAEM HENTPASTbHYO NMO3ULNI0 B OTHOLLEHNM aKLI CETU MUKPOOIOroB.
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TekyLwMe pekoMeHaaLMK N0 aKUUSAM, HaXO0ASALLMMCSA B NOJIE 3pPEHUS aHANIMTUKOB HaLLel KOMMNaHUN U NPEASI0XKEHHbIM A5 NOKYNKY F
inance

Kanutanusauusa, @ [lata nocnegHero Tekywas LleneBas fopu3oHT Tekywmn

PekoMeHpauuns

Bo BpeMA Ce30Ha OTHETOB LesieBble LEHbI MOTYT N3MEHUTLCA

Ha3Banme koMmamy Orpacns (GICS) $ MnH aHanu3a ueHa, $ ueHa, $ WHBECTMPOBaHUS noTeHyman

X UNITED STATES STEEL CORP. MeTannbl 1 ropHoA06bIBaKOLLLAS NPOMBILLIEHHOCTb 4 561 2022-07-12 18 29 2023-07-12 66% [Nokynatb
LUV SOUTHWEST AIRLINES CO. AsvianvHmnm 21839 2022-06-26 37 53 2023-06-26 44% [Mokynatb
QRVO QORVO INC. [1pon3BOACTBO NONYNPOBOAHVIKOB 10 258 2022-06-10 97 140 2023-06-10 45% [Nokynatb
LYV LIVE NATION ENTERTAINMENT PassneyeHus 18 745 2022-05-27 82 122 2023-05-27 48% Mokynatb
BAC BANK OF AMERICA CORP. baHKoBCKas OedaTenbHOCTb 253 469 2022-05-13 31 46 2023-05-13 46% [Nokynatb
BMRN BIOMARIN PHARMACEUTICAL INC. [lpon3BoacTBO thapMaLEeBTUYECKOM NPOAYKLMM 16 248 2022-04-08 88 99 2023-04-08 13% [NokynaTtb
CRM SALESFORCE INC. [lpon3B0OACTBO NporpaMMHOro obecnevyeHns 173 488 2022-03-29 174 294 2023-03-29 69% [MokynaTb
MA MASTERCARD INC. Yenyru B cchepe MHAOPMaLMOHHbBIX TEXHOIOTN 312 818 2022-01-25 324 410 2023-01-25 26% [Nokynatb
ADBE ADOBE INC [lporpamMMHoe obecneyeHme 179787 2022-01-1 384 619 2023-01-11 61% [Nokynatb
FDX FEDEX CORPORATION [ py30BbIE aBMANEPEBO3KM U NOTUCTMKA 58 105 2021-12-21 224 281 2022-12-21 25% [Nokynatb
PM PHILIP MORRIS INTERNATIONAL [1pon3B0OACTBO TabayuHbIX 1N3Oennn 144 514 2021-10-25 93 120 2022-10-25 29% [Nokynatb
CRWD CROWDSTRIKE HOLDINGS INC [1po13BOACTBO NPOrpaMMHOro obecneveHns 39 561 2021-12-02 185 276 2022-12-02 49% [Nokynatb
GPS GAP INC CrneunannsvpoBaHHas po3HNYHas TOProBs] 3223 2022-02-22 9 14 2023-02-22 60% [Nokynatb
NFLX NETFLIX INC PasBneveHns /8 788 2022-04-20 177 300 2023-04-20 69% [Nokynatb
TSM TAIWAN SEMICONDUCTOR MAN. [1pon3BOACTBO NOMYNPOBOAHMKOB 401678 2022-01-14 /9 149 2023-01-14 88% [Nokynatb
VTRS VIATRIS INC [lpon3BoacTBO hapMaLEeBTUYECKOM NPOAYKLMM 12 184 2021-08-09 10 18 2022-08-09 79% [Nokynatb
GLW CORNING INC JInekTpoHHOe 0bopyaoBaHKe, NPUBOPbI 1 KOMMOHEHTHI 27408 2022-01-27 32 46 2023-01-27 43% [NokynaTtb
RUN SUNRUN INC [lpon3B0OACTBO 31eKTPO0BOPYA0BAHMS 5278 2022-02-18 25 50 2023-02-18 99% [MokynaTb
SPLK SPLUNK INC Yenyru B cchepe MHAOPMaLIMOHHBIX TEXHOOT AN 15 524 2021-12-18 96 193 2022-12-18 100% [Nokynatb
DIS THE WALT DISNEY COMPANY PassneyeHus 170 563 2022-05-31 94 144 2023-05-31 54% [Mokynatb
ALNY  ALNYLAM PHARMACEUTICALS INC (dapMaugeBTUYECKas NPOAYKLMS 18 232 2022-05-05 151 200 2023-05-05 33% [Nokynatb
STZ CONSTELLATION BRANDS INC Ob6opyaoBaHue 1 ToBapbl 415 0TAbIXa 43 945 2021-10-08 241 292 2022-10-08 21% [NokynaTtb
PTON PELOTON INTERACTIVE INC ObopynoBaHve 1 ToBapbl AN 0TAbIXa 3009 2022-05-31 9 18 2023-05-31 96% [MokynaTb
TTWO TAKE-TWO INTERACTIVE SOFT. PaseneyeHus 19 875 2021-11-05 123 220 2022-11-05 79% [Mokynatb
FL FOOT LOCKER INC Crneunanm3npoBaHHas po3HNYHas TOProBs] 2 348 2022-01-11 25 60 2023-01-11 142% [NokynaTtb
CHGG CHEGG INC /IHTepHeT-cepBumCHI 2 212 2021-11-03 18 55 2022-11-03 213% [okynaTb
LDOS LEIDOS HOLDINGS INC [lpotheccroHanbHbIE YCYry 13 830 2021-11-02 101 115 2022-11-02 13% [NokynaTtb
DISH DISH NETWORK CORPORATION Cpenctea MaccoBow MHopMaLmm 904/ 2022-05-31 17 40 2023-05-31 134% [Nokynatb
SNAP SNAP INC /IHTepHeT-cepBuCHI 23 007/ 2022-05-31 14 30 2023-05-31 113% [okynaTb
FTCH FARFETCH LTD VIHTEPHET- 1 NpsSMas PO3HMYHAS TOProBas 2 612 2022-05-31 7/ 13 2023-05-31 82% [NokynaTtb
QCoM QUALCOMM INC [pon3B0OACTBO NOAYNPOBOAHMKOB 148 109 2022-02-03 132 231 2023-02-03 75% MokynaTb
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United States Steel Corp. KoMmnaHus co ctanbHbIM

XapaKTepoM

PaclumpeHne npon3BoacTBa, 0naronpuaTHas TEXHUYECKas KapTUHA U 3HaYMTeNIbHas
He[,00L,eHEHHOCTL MOryT criocobcTBoBaTh pocTy KoTuposok U.S. Steel go $29

Trkep

Llena akupn
Ha MOMEHT aHa/I13a

LleneBast LeHa akLumm

[loTeHuman pocta

[BVaeHaHas 0OXOOHOCTb

United States Steel Corp. (NYSE: X) — kpynHenwmniz
npov3soauTens Metannonpoaykunn B CLUA, BegeT
onepaunoHHyto geatensHocTe ¢ 1901 roga. Komna-
HMS aKTVBHO Pa3BMBAETCA M B HACTOALLMI MOMEHT
MPOW3BOAMT LLUMPOKMIM aCCOPTUMEHT TOBAPOB, BKJIHO-
4asl MPOKaTHbIE NIUCTbI, CNVPabHO-CBAPHbIE TPYOHI,
paanaTopbl OTOMJIEHNS, OTHEYMOPHbIE KEpaMMYe-
CKMe MaTepuasbl, CTaslbHble CAsi0bl, KPYTble 1 Moo-
coBble NpokaTHble nncTbl. United States Steel Takxe
yNpaBNseT 0/I0BSHHLIM 3aBOA0M, A00bIBAET KENe3-
HYI0 pyay M NPoOM3BOAMT KOKC. B monrocpodHon
MNepCrneKkTVBE KOMMaHNA NNaHMPYET CYLLECTBEHHO
HApaCTUTb BbIPYYKY 3a CHET BBOAA B IKCMJ1yaTaLMIo
ABYX HOBbIX (habpVK 1 HanpaBNeHN N0 N3rOTOBJIE-
HIO CTAIbHbIX MOKPLITUM 1 KOMMAEKCHBIX CTaNbHBIX
3M1EMEHTOB AN LUMPOKOro NPUMEHEHUS, BKIIOYaS
NPOM3BOACTBO 3/IEKTPOMOOUNEN.

®akTopbl MHBECTULMOHHOWN NPUBEKATENIbHOCTH:

« U.S. Steel coobuina o HamepeHuUn NpoaaTh
SunCoke Energy ape AOMEHHbIE NMEYM, PacroNoXeH-
Hble Ha 3aBode Granite City Works. Ha 3Ton 6ase
YronibHag KOMMaHWs NOCTPOUT pabpriky Nno npoms-
BOACTBY rPaHyIMPOBAHHOMO YyryHa MOLLHOCTbHO
2 MnH T B rof. U.S. Steel oxknpgaer, 4to nonyyeHve
Pa3peLLeHs Ha COeNKY 1 CTPOMTENbCTBO 3aB04a
3aIMEeT 0K0J10 ABYX NeT. 3atem SunCoke npeaocTa-
suT U.S. Steel gocTyn K npom3BOACTBY YyryHa B
Granite City B TedeHme cnegytorimx 10 ner.

« KoMnaHusa TakxKe 3asBua, YTo oceHbto 2022
rofa niaHMpyeT HavyaTb CTPOUTENBCTBO CUCTEMBI
ONS NPOM3BOACTBA XKENE30PYAHbIX OKAThILLIEN
Ha OJHOM W13 OBYX CBOMX Npeanpusatit B MuH-
HecoTe, Keetac nnu Minntac. [TockonbKy Chipbe
OyOeT nocTynaTk C COBCTBEHHbLIX pyaHMKOB, U.S.
Steel cMOXET 3HAYMTENBHO C3KOHOMUTL Ha 3aTpa-
Tax NpV peannsaLmm 3Toro NpoeKTa.

« CornacHo gaHHbIM FactSet, aMUTEHT 3aHUMaET
5,3% MMUPOBOro pbiHKa MNPOM3BOACTBA CTaslb-
Horo npokaTta. OCHOBHbLIM pbIHKOM cBbITa AN
komnaHuu octatotea CLUA, ocTaneHble 21% npo-
OAX MPUXOAATCS Ha eBPOMENCKNE CTPaHbI, npe-
MMYLLIECTBEHHO epMaHnio, BennkobputaHnio v
DpaHLumto.

« PekopaHas ckoppekTnpoBaHHas EBITDA 3a nep-
BbIl1 KBapTan coctasuna $1,3 Mnpa, noxkasas
NBY3Ha4YHble TEMMbl pocTa. [1penMyLLecTBEHHO
3TO OblJI0 00YC/IOBNEHO UCTOPUYECKU BbICO-
KIMW LieHaMM Ha NPOM3BOAMMYH MPOAYKLMHO.
PeHTabenbHOCTb MO onepaunoHHOW Npubbinm
00CTUrNa 22%, YTO HEMHOTO JlyYLle CpeaHeoTpac-
nesoro nokasatens 20%. 45% onepaunoHHOM
NpubbINN KOMAAHUN NPUXOAMTCS Ha Hamnbosee
MapXXNHaSIbHOE HarnpaB/IEHWE B CTAJIENIUTENHOM
OTpacnv — U3roTOBJIEHME XOI0HOKATAHOW CTa/n.
B nocnegHmne HECKONBKO MECSLIEB 3TOT CErMEHT
NOAYYMA CUNBbHYIO NOAOEPXKKY Onarogapst aHTu-
KOBMAHBIM OorpaHunyeHmnsamM B Kutae (kpynHen-

BaguMm Mepkynos,

LAMPEKTOP aHaIMTMYECKOro AenapTaMeHTa
VK «®pnaom OGuHaHC»

X 03%  (2,3%) @ (21,0%) (50,9%) (28,7%)
S&P 500 (0,2%) (0,8%) @ (3,6%) @ (16,7%)  (11,5%)
Russell 2000 0,0%  (24%) @ (47% @ (191%) (26,4%)
DJ Industrial 0 9 9 0 0
. 0,0%  (06% @ (25% ([124% @ (10,2%
NASDAQ

Composite 0,6%) @ (04%  (27%  (217%) @ (22,5%)
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NHBecTULUMOHHAA naes

LLIEM 3KCMOPTEPE CTann), peasn3aLmm rocy,qapCTBeHHbIX MHPACTPYKTYPHbIX
MPOEKTOB, a TAKXEe BbICOKMM TeMnaM cTpomTeNbCTBa. 0QHAKO MEHEOKMEHT
MoJj1araeT, YT0 BO BTOPOM MOJYroAMM KOMMAHUS MOXET NPOAEMOHCTPUPOBATb
YXY[OLIEHME NOKA3aTeNEeN B CPABHEHUM C TEKYLLMMW.

PbIHOYHbIE MYNLTUNNNKATOPLI SMUTEHTA B HACTOSALWMIA MOMEHT HAMHOIMO
HMKE KaK CPpefHeoTPacieBblX, Tak M COBCTBEHHbBIX MCTOPUYECKNX 3HAYEH M
1 yka3sbiBatoT Ha ancamg, B 50%. EV/EBITDA 3a nocnegHwue 12 MecsaLeB cocTas-
nset 0,97x, HECMOTPS Ha MCTOPUYECKN BbICOKYH peHTabenbHocTb EBITDA
Ha ypoBHe 28%. Ha NnokanbHOM pbIHKE OnMXKanLimMe KOHKYPEHTbI SMUTEHTA
Reliance Steel (RS) n Steel Dynamics (STLD) oueHvBaoTCs CyLECTBEHHO
BoiLe: 4,/6x 1 2,58x cooTBETCTBEHHO. [1pn 3TOM X peHTabenbHOCTb Ha 12%
1 1% HuxKe, yem y U.S. Steel. Cyna no cpegHeoTpacneBbiM NOKa3aTesNsiM, KOM-
naHus HegooueHeHa. MeavaHHoe 3HadeHue thopBapaHoro, a Takxe LTM P/E
coctaenseT 3,3x 1 3,4x npotme 1,/x 1 1,02X y aMuTeHTa.

KoTupoBky 0OCTUIN NoKaibHOro aHa Ha yposHe $16 3a akuwmio, nocne yero
HaYann OBvxeHune BeepX. [aHHbIM YPOBEHb MOCTYXT HEOBX0AMMbBIM 3BEHOM
0718 opMMpoBaHMA NaTTEPHA «TPOMHOE OHO», KOTOPbIM CTAHOBUTCS BUAEH Ha
rpadomke oanHo B nontopa roga. CrurHan K pa3BopoTy HUCXOOALIEro TPpeHaa

noareepxgaetcst MHAnKaTopoM RSI HvxKe 30 nyHKTOB. bavKanLmm ypoBHEM
nofdaepxku octaetcd oTMeTka $16, B To BpeMst Kak conpoTUBIEHWE Pacrono-
KeHo Ha rpanmnue 200-gHeBHOM ckonb3saLlen cpegHen B $24.

« WcTopuyeckn monab Bbin nydwnm mecauem ana akumm U.S. Steel, koTto-
pble B cpeaHeM 3a rof pocan Ha 10% Ha npoTsyKeHUn nocneaHero OecaTu-
NeTus. 28 NiNg KOMNaHWsa 0TYMTAETCS 0 Pe3ysibTaTax 3a BTOPOW KBapTasl.
OxunpgaemMble CUNbHbBIE MOKA3aTesn, CKOpee BCero, obecnevar KOTUPOBKM X
OOMNONHUTENbHBIMK ApalBepaMu pocTa. HecMOoTps Ha cokpalleHe 00 beMoB
peasn3yeMon NpoayKLmm Ha oHe cnaboro cnpoca B CTPOUTESIbHOM 1 TPaHC-
MOPTHOM CEKTOPaX, MPOrHO3MPYETCS YBENUYEHME BbIPY UK.

« Eule oguH takTop nogaepxku ons akumm U.S. Steel — Hanmune 6onbLuoro
konunyecTea (bonee 75%) MHCTUTYLMOHAbHBIX MHBECTOPOB B KanuTae KoM-
NaHum.

Mbl MOHMXKAEM [0rOCPOYHYI0 LeneByio Lery no bymare X go $29, ogHaxo

OanbHeNLasd AMHaMMKa KOTUPOBOK ByaeT BO MHOMOM 3aBUCETh OT 00LLErO

MaKpO3KOHOMMYECKOro hoHa. PekoMeHayeM yCTaHOBUTL CTOM-10CC Ha YpOB-
He $13.
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NHBecTULMOHHAA naen

®unHaHcoBble NOKa3aTenu, $ MJIH

Bbipyuka 12938 9741 20 445 20 969 16 215 15 505 16 721 17 283 17 629
OcHoBHble pacxofbl 12678 10169 15 397 15792 12 211 11677 12 592 13 016 13 276
BanoBas npubbinb 260 -428 5048 5177 4004 3828 4129 4 267 4353
SG&A 289 274 417 428 331 316 341 353 360
EBITDA 587 -62 5450 6151 5085 4 889 5109 5263 5421
AMopTH3aums 616 643 /91 1372 1390 1355 1322 1115 1138
EBIT -29 -705 4659 4778 3695 3533 3787 3915 4017
MpoueHTHbIE BbiNaTsl (goxoabl) 165 273 309 318 271 241 181 58 -188
EBT -452 -1307 4344 4 461 1232 998 3606 3 857 4 205
Hanorw 178 142 170 937 259 210 757 810 883
Yucras npubbinb -630 -1165 4174 3524 973 788 2849 3047 3322
Dilluted EPS $-3,68 $-5,92 $14,88 $12,36 $3,48 $2,79 $10,09 $10,79 $5,76
DPS $0,20 $0,04 $- $-0,26 $-0,07 $-0,06 $-0,21 $-0,22 $-0,12

AHnanus KoauumneHToB 2021A | 2022E | 2023E | 2024E | 2025E | 2026E 2027E

ROE 64%  42% 12% 9% 10% 11% 23%
ROA 28% 18% 5% 4% 5% 6% 19%
ROCE 40% 28% 18% 17% 17% 18% 25%
Bbipyuka/AKTVBbI 1,15x  0,99x  0,/4x 0,69x @ 0,/3x = 0,/4x  0,/4x
Koad. nokpbiTna npoueHtoB | 14,88x  14,83x  11,50x | 11,00x  11,/9x  12,19x 12,51

Map)XxuHanbHOCTb, B %

Banosas mapxa

2019A

2%

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

-4%

25%

25% | 29%

25% | 25%

25% | 29%

Mapxa no EBITDA

5%

1%

27%

29% 3%

32% 3%

30% | 31%

Mapxka no 4ymctom Npnbbinm

-5%

-12%

20%

17%

5% 17%

18% | 19%
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OnunoHHasa npes
BEAR CALL SPREAD ON GIS

IHBECTULIMOHHBIN TE3MC

General Mills, Inc. — ocHoBaHHas B 1856 rogy amepmnkaHcKas KOMMNaHus, Cneunann3npyoLlascs Ha Npon3BoACTBE M NPoAaXKe NPOAYKTOB
MUTAHMS W HaTypaibHbIX KOPMOB 4S9 AOMAaLLUHUX XMBOTHbLIX Nof pasnuyHeiMi bpeHgamu 6onee yem B 100 rocygapcTsax. General Mills
NPON3BOONT CHEKW, NUTATENbHbIE DATOHYMKM M MONYMHabpUKaThl, XJ10MbS, MNULLLY, CYMbl, FAPHNPLI, MOTYPThl, MOPOXEHOE 1 NPOAYKLMIO A5
OOMALLHNX MUTOMLEB HA MHOTOYMCAIEHHbIX MoLaaKax B 13 cTpaHax Mupa. B TedeHne aByX NocAeOHNX OTHETHbLIX KBAPTa/I0B KaK BbIPYYKa,
TaK 1 NPubbISIb 3MUTEHTA MPEB3O0LLN KOHCEHCYC aHannTMKoB. OaHaKo POCT NpoaaXk 00YyCoB/EH r1aBHbIM 06pa3oM MOBLILIEHNEM LIEH, B
TO BPEMS KaK 000p0Thl B HaTypasibHOM BblPaXKeHMM COKpaLLaloTcs. Mbl nonaraeM, 4To B OMKanNLLIEM KBapTase Y KOMNaHWM HET 04EBUAHbBIX
ApalBepoB 015 POCTa U TeKyllas CTOMMOCTb OyMaru 3aBbllleHa. [10 HalleMy MHEHN0, K MOMEHTY 3Kcnupauumy LeHa 6a3o80ro aktmea GIS
oynet Hke $80.

[ pachmk NpnbbINN/ybbITKA U KOHTPOSIbHBIE TOYKM B CAESKE

$100,00

$55,00

$50,00
$-

$(50,00)
$(100,00)
$(150,00)
$(200,00)
$(250,00)

Tukep : [peyeckyrie NnapameTpebl Oxiinaemas
Peko- Crpaiik 1 [lata TekyLas CronmocTb

6a30B0ro BONa-
MEHOALMS | MHCTPYMEHT | 3KCnupauum LeHa cTparerum
aKTVBa TUNBHOCTb M 6M

$92
$103
$115
$126
$138
$149

$(195,00)

PeanvsoBaHHas BONATUIbHOCTb

[enbta [amMMa Bera Teta

Mokynate | CALL $82,5  16.09.2022 0,625 0,179 0,039 0,088 -0,013 20,10%

GIS $(55) 28,67% 2702% 24,52% 21,86%

Mpopasatb  CALL $80  16.09.2022 1,200 0,291 0,050 0,108 -0,018 20,73%

[lapamMeTpbl cOenku

[popaxa Bear Call Spreadon GIS
Crpankn Long CALL 82.5; Short CALL 80
[okynka +GIS"C9G82,5
[lpogarka +GIS"C9G80

[Nata skcnvpaumn 16 cenTabps 2022 1.

MapxuHansHoe obcenevenne  $250,00

MakcrManbHas nprbbinb $55
MakcvMasbHbIN YObITOK $(195)
Oxnpoaemas npubbinb 22%
Touka 6e3ybbITo4HOCTH $80,55

YnpaBneHne nosnumnen

Ecnn ueHa 6a30Boro akTvBa Ha [aTy 3KCnmpa-
UMM OyOET HKE CTPanKa NPoaaHHOro onuy-
OHa KOJJ1, MHBECTOP MOJTYYUT MaKCUMaSIbHYH
npubbib $55. Ecnm LeHa 6a30B0ro akT1Ba oKa-
xetes B auanasoHe $80-82,5, notepu 6yayT
BapbMPOBATLCS, NPV 3TOM HEOOXOAMMO KYMiNTh
3KBMBAIEHTHOE KofnyecTso n1oTos (100 akumi)
GIS ons 3aKpbITVS NO3MLMM B MOMEHT 3KCIMPa-
umun. Ecnm ueHa 6a3oBoro akTvnea ByaeT Boille
KYMJIEHHOIO OMUMOHA KOJ1, MHBECTOP MOHE-
CET MaKCUMasbHbIN YOLIToK B pasmepe $195. B
no3unumio Heobxoammo 3axoanTb Ao 16.08.2022
BKJIOUUTESbHO, MHaYe TeTa KOHCTPYKLUMM 3a0e-
PET 3HAYUTESIbHYHO YaCTb MPEMUK, & COOTHOLLIE-
HE MEX Y NPUOLINBLI0 1 YOBITKOM YXYyOLLNTCS.
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HoBocTu KOMNaHMK, akLMM KOTOPbIX eLle He obpallatoTcs Ha bupikax

electrify
america

HoyepHasa komnaHusa Volkswagen Group of America, ocHoBaHHas B 2016 roay, BnageeT ceTbko
3apAaHbIX CTaHUMW ANS 31eKTpoKapoB. TexHonoruu Electrify America no3BonstoT nog3apsaxarh
aBTOM0ObUAb BCero 3a 30 MuHyT. KoMnaHns TakxKe npenoctaBiseT yaobHoe MobuibHOe npuio-
XKEeHWe ans novcka bavkanwmx ctaHumi. Uenb Electrify America — cnocobcTBoBaTh pacnpocTpa-
HEHWI NCMNOSIb30BaHMA MaLLMH Ha 3NeKTPoABMraTesie NOCPeACTBOM PacLLUMPEHnst He0bX0aMMOoM
MHAPACTPYKTYpPbl. B nepBoM payHae (rHAHCMPOBAHMS KOMMAaHNA NPUBEKIa B OOLLEN CNOXKHOCTA
$450 mnH, yeenmums csoto oueHKy o $2,45 mnpa. OcHoBHBIMM MHBECTOPAMM CTapTana BbICTYnatoT
Volkswagen Group v Siemens Financial Services. [1prBneyeHHble CpeacTBa MNAaHUPYeTCs NOTPaTUTb
Ha TeppuTopUanbHoe paclunpeHne brsHeca. K 2026-my Electrify America HamepeHa yBEANUYNTL YMC-
no ctaHumn B CLLUA v Kanage no 1800, a Konu4yecTBo CBEPXOLICTPLIX 3apsaHbIX YCTPOMCTB AOSIKHO
npesbicnTb 10 ThiC.

ReCode

THERAPEUTICS

buodapmaleBTUYecKas KoMNaHms, Kotopas pa3pabarbiBaeT METOObl FEHHOW Tepanun A5 Neye-
HMS MYKOBMCLMO03a, MEPBMYHOM UNNNAPHOW OUCKNHE3NN, HEKOTOPbIX BMAOB paka 1 3abofeBaHnm
LeHTpanbHOW HepBHOW cucTeMbl. C MoMeHTa ocHoBaHua B 2015 rogy ReCode Therapeutics npu-
snekna $200 maH, B ToM yncne $120 maH B payHae duHaHcuposanuns cepumn B ot Pfizer Ventures,
EcoR1 Capital n gpyrux nHeectopos, Bkatyas Sanofi Ventures, Orbimed, Vida Ventures, MPM
Capital, Colt Ventures, Hunt Technology Ventures L.P., Osage University Partners, Tekla Capital
Management LLC v Superstring Capital. [lprBneyeHHbI KanuTan NaaHnMpyeTcs UCNob30BaTh Ha
COBEPLUEHCTBOBAHME KOPPEKLMOHHOM FEHHOM Tepanun 1 passntune TexHonorum mPHK.

*EVOLVED BY NATURE

buoTex 13 bocToHa paboTaeT Hag, NOTHOM 3aMEHOM CUHTETUYECKNX TEKCTUBHBIX MaTeEPVanoB Ha-
TypasibHbIMK KOMMoHeHTamu. IHHOBaLMOHHbIe pa3paboTky Evolved By Nature, Takme Kak «akTunsu-
POBAHHbIN LLIEJIK», MO3BONAIOT MNOBLICUTb KAYECTBO PA3MYHbIX MAaTEPMasIoB, KOTOPbIE MCMOIb3YHTCS
B MPOW3BOACTBE 0Aexapl. bnarogaps TeXHON0rMaM KoMNaHWM 3KCATyaTalMOHHbIE XapaKTEPUCTUKN
KaLleMMpa, HenIoHa, MoNMaCcTepa 3HAYMTENBHO YaydLLakTes. bonee Toro, 3T pa3paboTKy MoryT
ObITb MCMOb30BAHBI TAKXKE B MeAWLMHE. 3a TpW payHaa hrHaHcposarmua ctapTan npusnek $190
MJTH, Bktoydas $120 mnH, nonyyeHHbIx B xoge payHaa cepun C. B ctaptan nnsectupytor CHANEL,
Senator Investment Group 1 Teachers' Venture Growth, a Takxxe Emerald Development Managers,
Roy O. Disney (ocHosatens Walt Disney Animation Studios), Jeffrey Vinik, The Kraft Group.

::-?'I\Iomcld

AKTVBHO paboTas Haf pelleHveM npobsieMbl HEXBATKM MeanepcoHana, KoMNaHms BbICTYNAET Mo-
CPEeQHUKOM MeXOy BpadaMu 1 MeOCEecTpaMu, C O4HOW CTOPOHbLI, 1 paboTogatensmu, ¢ Opyrou.
OnnanH-nnatdopma Nomad Health no3sonsgeT kBanuduumMpoBaHHLIM MeAPaOb0THMKAM HAaX0aMTh
BbICOKOOM1a4YMBAEMbIE BAKAHCMW Ha YCNOBMAX BPEMEHHOIO TPYA0BOr0O A0r0BOPa, a He LWTaTHOW
nosvumun. 3a geeatb payHoos dpuHaHcrposadus Nomad Health npusnexna 6onee $200 mnH ot
JPMorgan, 406 Ventures, Polaris Partners, HealthQuest Capital, Trinity Capital n Adams Street
Partners. O6beM pbiHKa, Ha KOTOPOM paboTaeT KoMmnaHus, coctasnset okono $40 mnpa. Bo spe-
ma naHaemumn COVID-19 cTapTan cyLecTBEHHO HapacT CBOW PECYPChl 13-3a MEPENOSIHEHHOCTY
DONbHWL, U HEXBATKM MeLCECTEP.
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|IPO KinderCare Learning Companies finance o
CraBka Ha byayuiee

9 mapTa nosTopHYto 3as8BKY Ha IPO nogana komnanua KinderCare Learning Companies —

KPYNHENLIMM YaCTHbIW NPoBavaep yCnyr B cdpepe A0LLIKObHOro 06pa3oBaHMs 1 yxoda 3a JeTbMU Musgcmmgggbm

B CLUA. AHpgeppanTepamu pa3melleHmsa BoicTynatoT Barclays, Morgan Stanley, Jefferies, BofA "o 2022
Securities, Goldman Sachs, Baird, Citigroup, Credit Suisse, Macquarie Capital www.ffin.ru

YeM nHtepecHa komnaHua?

1. 0 komnaHuu. KinderCare Learning Companies 6bina ocHoBaHa B
1969 rogy 1 Ha cerogHSALWHNN AEHb SBASETCA KPYMHENMLIEN YacT-

0630p nepep, IPO

HOW KOMMaHWeN B CBOEM CErMeHTe, NPefoCTaBass YCayrn go- 1 IMUTEHT: KinderCare Learning Companies
BHELLIKOSIbHOr0 00pa30BaHms, a TaKXKe yXoda 3a IETbMI B BO3PACTE Tukep: KLC
OT wecTn Hegenb Ao 12 net. Becero y komnanum ceeilie 1500 uek- Bupxa: NYSE
TPOB, paccyMTaHHbIX Ha B6onee yemM 197 Twic. geten. [1o cocToAHNI

Ha 1 aHBaps 2022 roga y KinderCare Learning 66111 3aK1t04EHbI flvanasoH Ha IPO: L
KOHTpaKTbl 6onee 4em ¢ 650 [0- 1 BHELIKONbHLIMM 06pa3oBaTesib- 06beM K pasMeLLIEHNIO: $100 mnH
HbIMI YYPEXOEHNSAMN, PACNONOXKEHHbIMM B 40 wWTaTax 1 oKpyre AHneppaiTeps: Barclays, Morgan Stanley,
Konymbusa. B 2021 rogy kKoMnanus nnaHmposana nposectn [PO Jefferies,

Ha $1 MNP, HO OTNOXWJT1a IMCTUHT, COC/1aBLUVCb Ha HOPMATVBHbLIE

TpeboBaHus. BofA Securities,

Goldman Sachs,

2. MoTeHuManbHbIN PbIHOK. [10 aHHBIM bopo 3KOHOMMYECKKX Mcce-
[0BaHNI, YaCTHbIE PACX0dbl Ha YX0[, 3a AeTbMM 1 06pa30BaTESbHbIE
yenyri seipocnn ¢ $10,5 mnpg 8 2012-m go $15,2 mipg 8 2019 roay
(cpegHerogosble Temnbl pocta, CAGR — 4,7%). Mo ouerke Adroit
Market Research, k 2028-My gaHHbIN cerMeHT pactumputes go $520
mnpa npu CAGR 15%.

Baird, Citigroup,

Credit Suisse,

Macquarie Capital

3. ®uHaHcoBble nokasaTtenu. B 2021 rogy Temnbl pocta brsHeca
yckopuameb o 32% npotue -2/% B 2020-M n +12% B 2019-m.
EBIT mapxa Bblpocna ¢ -5% B 2020 rogy oo 12% 8 2021-m. Ha
KOHeL, nepBoro keapTana 2022 rHaHCOBOro rofa y KoMnaHum Ha
6anarce 6uino $177,248 mnH genexxHbix cpeacts v $1,319 mapo
nonra (38% coBOKYMHLIX aKTUBOB).

1%

&

KinderCare
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Poccnmncknm pbiHOK
JleTHee oxnaxxgeHue

MHoekc Mocbunpxu ckoppeKkTpoBascs 40 MUMHUMYMOB C KOHLA dheBpans

leoprun BawueHko,

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

NHBECTULMOHHBIN

0630p N°250
[NaBHOM HOBOCTLIO MOCNEAHNX ABYX HEAENb CTan BHE3amnHbI 0TKa3 Pycanom no Bonpocy 06beanHeHNs KoMnanui. B cnydae ecnm nepe- KnioueBble NHANKATOpbI M0 PhIHKY 14 wions .2022
[OCA la3npoma yTBEPAUTL NPEASIOKEHHbIE PAHEE COBETOM AMPEKTO- rOBOPbI 3aBEPLLATCS YCNEXOM, NOSABUTCS META/TYPrnYecKnii ruraHT www.ffin.ru

poB anBuaeHabl. CyMMa, KOTOPYH KOMMaHWS A0/KHa Oblna BbiMa- C ro[10BOV BbIpyYKOW Bonee 2 TpaH py6. Peakuyms peiHKa Ha HOBOCTb A 3HaueHue Ha UsmeHeHpe,
TUTb rocyaapcTBy, OyAeT nepeyncieHa 3a cyeT nosblteHns HA. Oblna OypHOW, HO Henpoao/mKuTeNnsHon. Akummn Pycana, npexae e 27.06.22 11.07.22 %

v 0
AKLMW ra30BOro rmraHTa Ha aTon HoBocTK noTepsnn 30% cTomMmo- 00HOBAISIBLUVE MUHVMYMBI C KOHLA (peBpans, B3neTenu bonee Hem MOEX 2 417 2162 -10,55%
CTW, YNaB Ha MMHVMYM C KOHLa heBpas. 370 BbI3BasIO ryBoKYH0 Ha 20%, HO yXe CnycTa OeHb PacTePSIM NOYTM BECb POcT. [1oTaHWH ST o8 1154 1919

KOPPEKLIMIO BCErO POCCUIMCKOTO PhiHKa: MHAEKC MOCKOBCKOWM BUpXKU
oTKaTUNCS K ypoBHIO 2200 NyHKTOB — MUHUMYMY C KOHLLA anpensi.
[loM1Mo [a3npoma 0T BbINaT akLUmoHepam oTkasanmce Mocarpo 1 TTK-1,
B 10 e Bpemst PocHed b, baluHed T 1 OTK-2 anBmaeHab yTBEPOVAN.
Ha sToM avBMaeHOHbIM CE30H 3aBepLUNIICA. Bonpoc o Bbiniarte KoMna-
HUSMI MPOMEXYTOYHBIX ANBUOEHO0B BO BTOPOM MOMYroamy noka He
CTOWT Ha NoBecTKe AHs. COOTBETCTBYOLLME peLLeHns ByayT 3aBICETb
OT CUTYaLMN B 3KOHOMWKE, HANOroBOW MOMUTUKI, BOSMOXHOCTW Nepe-
BECTW [10X0[bl OCHOBHbIM BeHedmLapam.

bonbLLOW pe3oHaHC Tak)Ke BbI3BASI0 COOOLLEHVE O TOM, YTO I/1aBa

TaK)Ke Co0BLLMI, YTO B BnMXKauLLMe rof-0Ba He CTOUT PacCYUThIBATb
Ha BbIMJATy AMBWOEHI0B B NMPEXHMX 00bEMAX.

Napa USD/RUB noackoymna Beile 60 BnepBbie ¢ KOHLA Mast. 3T0
COBMaso C 3adBaeHNAMU MUHMHA 0 BO3MOXHOCTY MHTEPBEHLIU
0115 NPOTUBOAENCTBISA CUSTbHOMY YKPENIEHMI0 PYDSist, a TaKXKE C yKa-
30M MPe3nAeHTa 0 BOSMOXHOCTM YXKECTOYEHWS BA/IIOTHBLIX OrpaHmye-
HUW. BnpoyeM, Npr3HaKoB MHTEPBEHLMIM HE 3aMeYeHo, a (aKTopsl,
CMOCOOCTBYOLLUME YKPENNEHMIO PYOs, HE ncyesnn. 3ato Ha YoHE
FeonoIMTUYECKMX PUCKOB PE3KO BbIPOC/N 00BbEMbI TOProB HAHEM:
L0N9 3TOW BatoThl B 060p0oTax MOCKOBCKOW OUPXK NPUOIMIKAET-

3071070

1828

1729

-5,42%

Brent

114,23

105,47

-1,67%

EUR/RUB

55,94

59,19

5,81%

USD/RUB

53,27

59,89

12,43%

EUR/USD

1,06

1,00

-5,49%

HopHukens Bnagumup loTaHWH gan pa3peLueHne Ha NeperoBopsbl C ca K 20%.

UHpexkc Mocbupixn gHeBHOWM

-4400

-4200

Oxxnpaem 4200
-3800

Mbl 0XXmnOaeM, 4To MHAEKC MOCKOBCKOW BUpXK NogHUMeETCS K 0TMeTKe 2350 NyHKTOB. AKLMM OTEYECTBEHHbLIX 3MUTEHTOB OCTAKTCSA NPUBIIE- 3600

KaTeNbHbIMM, HECMOTPS HAa OTPULATENBHYH AMHAMUKY MHOTUX 13 HUX. Ecnv baHk Poccum npogomknT CHMKaTb KIOYEBYH CTABKY, AEHbLMN C 3200
AEeNo3nTOoB OyOyT NepeTekaTb Ha MOHO0BLIV PHIHOK. JInaepamMu pocTa, BEPOSTHEE BCErO, ByayT aKLMM TENEKOMOB, MOTPEONTENIbCKOr0 CEKTOPA, oo
baHkoB, NT-komnaHu. CMelLaHHas OMHaMKKa BEPOSTHA B ByMarax HediTerasa, MeTalyprum 1 ropHoao0bIBatoLLEero cekTopa. [1pogomknT E
YCUNMBATBLCS CNPOC Ha obnuraumn. B okyce Ha NOKaNbHOM PbIHKE HET 3HAYMMbIX COBbITUN, OYAET OThIrPbIBATLCA TEXHMYECKASA KapTUHA.

OpuenTup ans napsl USD/RUB: ananasoH 55-65. o019 o0

VHoexc MocKoBCKoW BUPXM OMyCTICS K MAHK-
MyMaM C KoHLa deBpans nopm, BANSHNEM KOp-
PEKLMVM B OTAENbHbIX OyMarax NepBOro 3LlenoHa
113-3a 3aKPbITUS PEECTPA aKLMOHEPOB OJ151 NOJTy-
yeHus amemaeHnos. PTC oTkaTnncs K cambiM
HU3KMM OTMETKaM 3a ABa MecsLa.

Hawa cTparerus

[ns nokynok Ha cpegHnn cpok nepcnekTneHo Bbirnaaat 6ymarn OZ0ON, QIWI, TonmumeTtanna, Mocbupxu n CIb bupxn, a Takke HOBATIKa.
[To-npeXKHeMY COBETYEM BO3AEPKMBATLCS OT MOMCKA O0JITOCPOYHbLIX TOYEK BX04a, PEKOMEHOYEM OrpaHMYMTbL TOProB/ ByMarammn nepso-
F0-BTOPOr0 3LLUESIOHA 1 HE YAepXKMBaTb AJIMHHbIE NO3ULMK Boflee ABYX Hedesb. JIy4ylle BCero oThirpblBaTb HOBOCTU, OXMOAHNSA, TEXHNYECKYIO
KapTUHY U CUJIbHbIE ABUXEHNSA Ha PbIHKE.
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- NHBECTULMOHHBIN
BELUGA o 2022

www.ffin.ru

(18+) BELUGA GROUP o6bsiBuna onepaumoHHbIe pe3ynbTaThl 3a Nepsoe noiyroaue

[MocTaBKKM cobCTBEHHOWM NPOAYKLUMM KOMMaHun yeenudunucs Ha 11%, go 6,18 gan (gekanutpa). ObLime oTrpyskm
BbIpocAv Ha 13,6% r/r, no /7,4 pan. lNosbilleHne odbeMa NpofaX 3atMKCUPOBaHO BO BCEX CErMeHTax brsHeca rpynmsbi.

Peannzaumsa yepes po3HNYHY CETb YBENMYMNacek Ha 33%. Konnyectso marasunHos gocturio 1200. CpegHuin vek
BbIPOC Ha 1/%, TpauK noBeicnics Ha 38%.

VK rotoBUTCS BbINTU HAa PbIHOK OHJTaNH-OPOHNPOBAHNSA XUNbSA

CMIW coobumnm 06 nHTepece KOMNaHUK K ABYM PervoHabHbIM MHTEPHET-M0LWAAKAM A5 NOCYTOYHOM apeH bl
XNnow HegpuxmumocTu. KpoMe Toro, nosiensnack MHMopMaums 0 NoAroToBKe K 3anmycKy naaTtdopMbl HOBOCTEN U

6noros, a Takxe K npogaxe gonu B Delivery Club. Pykosoacteo VK 3Ty MHopMaumio He NOATBERPKAA0, HO OHa
CTaJla MOBOAOM [J15% POCTa KOTMPOBOK.

P/ACIr/aAQCK /aAfA

Pacnaackas otuntanace no PCbY 3a nepsoe nonyrogue

Beipyyka KoMnaHuu oT peannsaunn coctaBina 20 573 maH pyb. npotre 5 670 MaH rogom paHee. [Joxoabl 0T y4a-

CTMS B OPYrX OpraHmn3aumax cokpatunuce ¢ 24 625 mnu go 12 000 mnH pyb. Yuctas nprbbiib yBEAUYMIACH C
npownorogHnx 26 141 man go 28 903 MnH pyo.
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Axkuus 3HayeHue Ha 27.06.2022 3HayeHue Ha 11.07.2022 U3meHeHune, %
JINeKTpo3HepreTMYECKMIN CEKTOP
NnTep PAO 3,8 3,4005 -10,51%
Pycrmnapo 0,8099 0,8025 -0,91%
OlK-2 0,6731 0,555 -17,55%
HOHmnpo 1,452 1,43 -1,52%
TIK-1 0,009574 0,008184 -14,52%
JHen 0,506 0,4674 -7,63%
MocaHepro 2,117 1,85 -12,61%
®OCK E3C 0,0936 0,087/9 -6,09%
Poccetn, ao 0,6192 0,5916 -4,46%
MoTpebutenbckuii cektop
MarnuT 4360 4385 0,57%
X5 9675 1138 17,62%
JleHTa 705 681 -3,40%
HeTckmin Mmp 70,34 /314 3,98%
M.BMaeo 200,9 1976 -1,64%
OZON, agp 913 1050 15,01%
Fix Price 292.,5 305,9 4,58%
TenekOMMYHWKaLMOHHbIN CEKTOP
MTC 276,2 239,85 -13,16%
PocTenekom, ao 64,03 65,88 2,89%
PoctenekoMm, an 62 64,1 3,39%
TpaHcnopTHbIV CeKTop
Aspodnot 279 277 -0,72%
HMTTT 5435 5,09 -6,35%
[BMTT 31,55 29,94 -5,10%
GLTR, rop 319,8 285,05 -10,87%
CoBkomdioT 4317 379 -12,21%

Akuus 3HayeHue Ha 27.06.2022 3HayeHue Ha 11.07.2022 U3meHeHune, %
MeTtannypruyeckui n ropHog006bIBatOLLLMIA CEKTOP
CeBepcTasb 832,6 808,6 -2,88%
H/IMK 136 136,52 0,38%
MMK 33,5 30,755 -8,19%
MK HopHukenb 18586 16270 -12,46%
Pacnagckas 301,45 288,15 -4,41%
Anpoca 74,72 65,11 -12,86%
[Montoc 9220 8484 -1,98%
Meuyen, ao 119,57 116,9 -2,23%
Meyen, an 146,/ 135,95 -1,33%
OK PYCAJI 55,715 54,495 -2,19%
Polymetal 432 362,2 -16,16%
®urHaHCOBLIN CEKTOP
CbepbaHk, ao 141,15 126,8 -10,17%
CbepbaHk, an 134,72 121,99 -9,10%
BTb 0,0191 0,018325 -4,06%
A®K Cucrtema 14,567 14,8 1,60%
Mocbupxka 90,25 84,48 -6,39%
Cacbmap 569,2 630,2 10,72%
TCS, rap 1672 1980 18,42%
HedhTerasosbin cektop
[a3npom 296,2 188,9 -36,23%
HOBAT3K 1008 968,6 -3,91%
PocHedTb 376,65 343,8 -8,72%
CypryTHedTeras, ao 22,88 25185 10,07%
CypryTHedTeras, an 35,055 35,835 2,23%
NYKOWN 4100 3848,5 -6,13%
balHedTb, ao 1160 1012,5 -12,72%
bawHedTh, an 8675 /15 -17,58%
[a3npoM HedTb 426,9 385,3 -9,74%
TaTHedTb, a0 458 400 -12,66%
TaTHedTb, an 410 3559 -13,20%

KoTuposku no gaHHbIM [TAO «MockoBckas brpkay

JnHaMuKa KoTMpoOBOK

Jlnpepamm nageHnst ctanuy akummn [asnpoma. B ayTcanaepax TakxKe oKasaincb Bymarv npeacraBuUTeNen
SHEPrETUKM 1 TPAHCMOPTHbLIE KOMMNaHWK, B0MbLLIMHCTBO aKLMW META/INYPriMYecKoro 1 HedTerazoBoro
CeKTOpOB. Jlnaepamm pocTa CTanmv OTAeNbHblE OyMarn MUHCEKTOPA U PETENNA.
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NHBecTULUMOHHAA naes
VK. Uucposon npopbiB

Cpeau popaveepoB pocTa akumm VK BbicoKas nepenpoaaHHOCTb 1 61aronpusaTHas KOHbHOHKTYPa B CEKTOPE

[ny6okas koppekumsa akuuin. C okta6psa 2021 roga kotnposkn VK cH13nnmnch
Ha 80%, 1 ee KanuTann3auns Ha CErogHALLHNIA OeHb cocTaBnseT /1,8 mnpa pyo.
($1175 mnpp). Ceiyac 6ymara TopryeTcs Bbille MUHMMYMOB KOHLA (eBpans,
3a nocnegHun Mecsl, nprbasKBe B LieHe okono 15%. CpegHue gHeBHbIE 060POTHI
0CTakTCA NPUBIM3NTENbHO Ha YPOBHE MPOLLIOro rofa.

[ybnnkaums HeaygmpoBaHHbIX NOKa3aTenen 3a nepeblt KBapTan. CKOppeKkTy-
poBaHHas BhipyyKa VK 3a sHBapb-MapT yBenudunack Ha 9% r/r, go 30,85 mnpg
py6. Bbipyyka oT MHTepHET-peknambl Belpocna Ha 6% r/r, ao 11,1 mnpg py6. Ckop-
pekTupoBaHHas EBITDA cokpatunace Ha 50% r/r, oo 2,97 Mapa, a CKoppeKTMpo-
BaHHbIM yObITOK yBEAnYuncs ¢ 998 mnu go /7,37 mnpa pyo. KoHconnanposak-
HbI YUCTBIM YObITOK cocTaBun 54,9 mapg npotue 2,46 mnpa pyb. rogom paHee.
Yyeteim ponr poctur 54,39 mnapa pyb., 4onroeas Harpyska dbina paBHa 2,46x
LTM EBITDA.

OnepayMoHHbIe pe3ynbTaThl 3a NepBbI KBapTan. BKoHTakTe ocTaeTcs KpynHen-
Wwew B Poccun coumanbHom ceThio. Ee cpeHsas MecsayHas ayamTopust B OTYETHOM
nepuoge coctaBuna /3,4 MAH, a cpegHeAHEBHAs paBHANACh 47,2 MAH, 4OCTUras
50 MnH Ha nuke. Yuncno npocmoTpos cepsrca VK Bnaeo oka3anocb Ha ypoBHE
2,45 Mnpa B OeHb.

O6HoBnEHHbIE gparBepbl pocTa. [103MTNBHBEIMI NS pa3suTusa dmnsHeca VK dak-
TOpaMK CTann yxof C POCCUMCKOrO PblHKA MHOCTPAHHbBIX MITPOKOB 1 aKTMBU3a-
umsa npoueccoB M&A. KonmyecTBo HOBbIX Nosib3oBaTenen coucetn BKoHTakTe
yBenuunnocb Ha 30%, a 4ncno coobLlecTB BLIPOCNO Ha 68%. 3T0 HanpsMyto CBS-
3aHO0 C yX040M M3 Poccnmn MHOCTPaHHbIX CETEM 1 CEPBMCOB MUKPOOIOroB. Ha
32% r/r pacwvpunack ayantopus cepeuca [lynec. CpegHas MecsayHas ayan-
Topusa MY.GAMES ctana 6onblue Ha 33%, OOCTUrHYB 27,9 MIH, 008 NNaTHbIX
nosib3oBatesnien okono 4%. KomnaHus NposBisieT MHTEPEC K NPUOBPETEHMIO Cep-
BMCOB HOBOCTEW, 6/10roB, BMAEOKOHTEHTA. Coobulanock 06 MHTEpeCe K MOKYMKE
Avito. Mbl CHYMTaEM MOMOLLEHME 3TOW MNAaTMOPMbI BMOJSIHE OCYLLIECTBMMBIM C YYe-
TOM MOSIBAIEHMS HNLMATVBBI OFPaHMYMUTb PA3MELLLEHNE YaCTHbBIX 00 bSABNEHMI 33
npegenamm Cneumann3npoBaHHOro onepaTopa.

CunbHble nHaHcoBble pe3ynbTathl 3a 2021 rog. B MuHyBLIEM rogy BbipyyKa
VK yBennumnace Ha 18%, o 125,75 mnppa py6., EBITDA Bbipocna Ha 18%, oo

31,8 mnpa py6., Mapxa no Hew cocTaBuna 25%. Buipyyka 0T OHNaNH-pPeKNaMbl
nogHsanach Ha 25%, 0o 48,7 mnpa pyb. Beipyyka o1 MMO-urp noBeicunace Ha
6%, no 37,9 mnppg pyb. Buipyyka ot EdTech Bbipocna Ha /1%, oo 10,4 mnpg pye6.
Hoxopabl oT IVA-cepBMCOB OCTaNNCh Ha YPOBHE MPOLLIOro rofa.

YctonumeocTb akuumn VK K koppekumun. K prickaM MOXKHO OTHECTU TEXHOSOTMYE-
CKME (DaKTOpbI, CBA3aHHbIE C TPYAHOCTAMY NMMOPTO3aMELLEHVS B TEKYLLEW CUTY-
aunn. Ha nocTpoeHme HOBbIX TOMMCTUYECKMX LiEeN0YEK MOXKET YNTU HECKOJIbKO
mecsiLeB. KOHbIOHKTYpa pbiHKa 61aronpuaTcTBYET pa3BuTuto BrusHeca. Komna-
HIS OCTAETCS OCHOBHBIM DeHedKUMapam yxoaa MHOCTPAHHbIX COLMANbHbIX CETEN
1 aKTWBHO pa3BuBaeT HanpasneHue EdTech. [lpaBepom pocta gns akumm VK
MOXET CTaTb NyOnMKaums OTYETHOCTI 3a BTOPOW KBapTall.
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NHBecTULMOHHAA naen

®uHaHcoBbIe NoKa3aTenu

Bbipyuka, MaH pyo. 100 542 126 061
N3meHeHne, % 475% 25%
EBITDA, mnH py6. 19 325 29 447
EBITDA-Mapxa, % 19,2% 23,4%
Yuctas npunbbinb, MaH pyeo. -18 747 -15 040
Yycraa mapxa, % -18,6% -11,9%

20231
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AKuus NPOTUB UHAEKCOB JeHb Hepens Mecsu, Keaptan lop,

VKCO:RX -2,30% -1,70% 12,50% -32,70% -80,90%
IMOEX -2,05% -4,70% -740% -16,70% -45,40%
RTS -1,35% -0,70% -10,30% 3,00% -30,70%
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PbiHoK Ka3axcTtaHa
YpayHoe BpeMA ANns BNOXXEHMN Ha CpeaHUN CPOK

B nione 06beMbl TOProB akKUMAMM CHU3UIINCH, & BONATUIIBHOCTb 0CTaslaCb HNU3KOMW.
MIHBECTOPbLI 0XXMOAT OKOHYaHMS Ce30Ha ANMBUOEHOHbIX BbINIaT

NHBECTULMOHHBIN

0630p N°250
14 vionga 2022
B ntone, Kak 1 B NpoLLIOM MecsLie, 0TMeYasiacb CMOKOMHas TOProeas duHTexa Kaspi.kz (BB-) ot arentctea S&P Global Rating HaxoguTes [MHaMuKa akumit v [P www.ffin.ru

OMHaMuKa. [1py 3ToM 060p0OThI 3aMETHO CHU3WTCE B CPABHEH NN

Ha CNEKYNIATVIBHOW TEPPUTOPUN, OAHAKO NPOrHO3 MO HEMY MO3UTMB-

C TpeTben aekanon noHs, a nHaekc KASE He oeMoHCTprpoBan HbIW, YTO BHYLLAET OMTHUMMU3M B OTHOLLIEHWM NEPCNEKTNB KOMMAHUM. o 3HaueHue Ha U3MeHeHme,

CWUJIbHOW BOSIaTUIbHOCTW. [10 BCEM BUAOMMOCTM, PIHOK HaLllynaJsl MHhopmaumm 0 BoaMoxHbIX IPO noka HEMHOro, 04HaK0 NPE3VIAEHT 28.06.22 12.07.22 %

[IHO MOCJ1e 3aTSXKHOMO CHMXKEHMS B NepBoM nonyrognn 2022-ro ToKaeB 3asBWJ1, YTO BbIBO[, PAAA HALUKOMMAHUI Ha BUPXKY K KOHLLY

1 CYMEST BBIMT BO BPEMEHHbI GOKOBOI Kopuaop. He nckoyeHo, HOBPS — OfHa V3 NPUOPUTETHBIX 3aAa4 NPaBUTENbCTBA. Mrpekc KASE | 2 601,92 2 69281 Lo

4TO DEHYMAPK CMOXET OThIrpaTh X0Ts Obl 4aCTb MNOTEPb, & BTOPAs Jlyywyto guHamnky cpeam Beex bymar B coctaBe nHaekca KASE Kastpancoiin

rnoJsIoBMHA rofa NPonaeT 4S5 peiHKa 6onee No3UTUBHO. NEeMOHCTpUpoBany akummn KastpaHconna. KoTupoBkiM sMUTEHTa (KASE) 67500 720,00 6.7%

VIHBECTOPBI BHMMATESIbHO CNEANAT 32 HOBOCTAMM, CBA3AHHBIMM C NOKa3blBatOT MEJIEHHbBIN, HO YBEPEHHbI POCT MOCSIE AOCTUKEHWS]

3KCMOPTOM KasaxcTaHcKon HedTn. CuTyaums ¢ NpUOCTaHOBKOW nHa Ha oTMeTke 640 TeHre. CoxpaHAoLWMEecs pUCKn NOBTOPHbIX Baz*;Tu(e;Angpe' 41888 | 439,00 4,8%

paboThl KTK Ha 30 cyToK paspeLuvnack 01aronpusiTHO: Cy., 3aMeHIT 610kMpoBoK KTK MoryT nprBecTy K pa3paboTke Apyrix MapLLIpyTOB.

3anpeT Ha nepeBanky HeTK WwTpadom B pa3mepe 200 Toic. pyb. Ecnn paHHas naes 6yaeT peannsoBaHa, 3T0 NO3UTUBHO OTPA3NTCS KasatoMnpoM .5 neeag ' 12 49899 3.6%

0OaHaKko JaHHas cuTyaums Mora OCTaBUTb HEMPUATHBLIM 0Caa0K Y Ha NOKa3aTesIsAX KOMMNaHW1 B 40NrocpoyHoM neproge. Akumm bLK (KASE) | | |

MHBECTOPOB, MOCKOJIbKY 3TO YXKE TPETUW Clydal NPUOCTAHOBKM NPOAOJIXKAKT YBEPEHHOE MOBLILLEHWE MOC/E OTCKOKA B CepeamHe kol (KASE) 109178 1104588 1.2%

paboTbl TpybonpoBoaa 3a nocneaHee Bpems. [1oka coxpaHseTcs VIIOHS: B HACTOSLLIMM MOMEHT KOTMPOBKI HAXoaaTcst Ha ninkax 2011

HeonpeeIeHHOCTb B OTHOLLEHWM TOro, Kak cutyaums ¢ KTK morna roga. [JoBosibHO BLICOKYIO BOMATUNBHOCTL AeMoHCTpuposann [[1P K38 TEIIEKOM 0

0TPa3nTbCS Ha MEPBMYHOM pa3meLLieHnn Bymar KasmyHanrasa. Ka3axCTAHCKMX 3MUTEHTOB, ToprytoLmecs Ha LSE. Ha 14 nions HasHa- kasy 2709939 2739500 1%

X0opoLLen HOBOCTBH CTasI0 NMOATBEPXKOEHVE KPEOMUTHBIX PEVTUHIOB YeHa Noc/eaHAs B 3TOM CE30HE AMBUAEHOHASA OTCEYKA — 3aKPbITUE

PSOA AMUTEHTOB, BXOAALLMX B cocTaB MHAekca KASE. XoTs peTuHr peecTpa akuUuoHepos KasatoMnpoma. KEGOC (KASE) 161199 160839 -0,2%

O)kupgaHus u cTpaterus XaneiK babic 11330 412,89 -0,4%
(KASE)

NHoekc KASE npogomkaeT nofaeate CUrHabl 0 TOM, YTO TOYKA MaKCKMallbHOr0O CHDKEHNS Oblia nponaeHa. [MB1OeHaHbI CE30H 3aBep-

LLIAETCS, O0IbLUNHCTBO HErATUBHbBIX HOBOCTEW YIKE 3a/10KEHO B KOTMPOBKM, POCT A0X0AHOCTEN Ka3Havenckmnx obnunraumm CLLUA n