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BBepeHue

YBaxaemble KAneHTbl!

AO CeHTtpac CekblopnTtns ¢ Havyana 2018
roga no HacroAauwee BpemMa NnpeaocTasnaeT
KIMeHTaM TOProsble ngeun 13 pasHbix
CEKTOPOB 3KOHOMMUKKN Hanbonee
npuBAEKaTe/IbHbIX HA MEeXAYHAapPO4HOM
pbIHKe.

MHBECTULMNOHHbI TOPU3OHT —
KPATKOCPOYHbIM U CPeaHECPOYHbIN
nepuoa.

NMoasepnem ntorn 2018 roaa...

Centras

SECURITIES




Kniouyesble cobbiTUA npolleallero roaa:

Centras
SECURITIES

= [103UTMBHbIE GMHAHCOBbIE pPe3yabTaTbl KPYMHbIX KomnaHui CLLUA 1 EBponbl.

= O4HUM M3 KNKOYEBbIX COBbITUI NpolueaLlero roga Asnstotca 3aceaanuna ®PC CLUA, no ntoram KOTopbiX aMmepUKaHCKUIA perynaTop
yeTbipe pa3a NoBbICU/ YpOBeHb 633080 NPOLLEHTHOM cTaBKu ¢ 1,5% - 2,5% roaoBbix.

/
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1 Pes 18 Map 18 Anp 18 Maii '18 WioH 18 Wion '18 ABr'18 Cen 18 Okt 18 Hos '18 Oek 18 Ane 19

= ELIB coxpaHunn 6a30ByI0 NPOLEHTHYIO CTaBKY Ha YPOBHE HYAA, CTaBKY MO AENO3UTHbIM CPeACTBaM Ha ypoBHe MUHYC 0,40% n
CTaBKy Map»eBoro kpegutosaHua ELLB Ha ypoBHe 0,25%. Kpome TOro, eBpOnencKknin perynatop noarsepann HamepeHue 3aBepLunTb
AeNCTBME NPOrpamMbl KOIMYECTBEHHOTO cMArdyeHns (QE) A0 KOHLA TEKYLLEro roaa.

= baHK AHrIMK noBbicun 6a30ByO NpoLEHTHYO cTaBky ¢ 0,50% [0 0,75% roposbix. MHPNALMA B BeankobpmutaHum octanach Bblwe
2% ropoBbix. BaHK AHIINMK TaKXKe COXPaHMA 06Bbem Nporpammbl NOKYNKKU rocobaunraymii Ha yposHe 435 mapg GyHTOB CTEPANHIOB U
06bem NOKynKuM KopnopaTmMBHbIX 60HA0B Ha yposHe 10 mapa GyHTOB CTEPSINHIOB.

= 30 aHBapA Ha exxerogHom BbicTynneHuu npesugeHta CLUA [l.Tpamna nepeg KoHrpeccom ¢ agoknagom «O nonoxeHuu
CTPaHbI», OblN1 BblAeNEH 3aKOHOMPOEKT O CHUXEHUN HaoroobnoxeHus, codgaHue 2,4 MaH. paboymx mecT, pocT 3apaboTHbIX NaaT n
CaMbl1 HU3KNI ypoBeHb 6e3paboTnubl 3a 45 nert.

=8 man MNpe3naeHT CLLUA [l. Tpamn o6bsasun o Bbixoae CLUA us agepHoro cornaweHma « CoBMecTHOro Bceobbemniowero naaHa
Aeincreuin (CBMNA)» 1 BO30O6HOBNEHMM CaHKLMIN B OTHOLEHMM TerepaHa.



Kniouyesble cobbiTUA NnpolleaLlero roaa:

Centras
SECURITIES

TOpI'OBbIe OTHOLWEHUA mexxay CWA, Kutaem n EBpO3OHOﬁ, CBA3aHHblIE C BegeHnem 4O0NONTHUTENbHbLIX MOLW/IUH HA
onpegeneHHble ToBapbl, BbI3Ba/1IM HEKYHO HEONPEeAeNeHHOCTb B MMpOBOﬁ 9KOHOMMKe.

8 — 9 1IoHA COCTOANCA ABYXAHEBHbIM caMMUT G7 B KaHaACKOM NpoBMHLUMN KBebeK, Ha KOTOpoM 06CyKaanncb TOProBble BONPOCHI
CLUA c oCHOBHbIMW MapTHEPaMMU, B CBA3M C NOLIIMHAMM HAa UMMNOPT CTaZIn U aNOMUHUA, BBEAEHHbIX aMEPUKAHCKON CTOPOHOM.

12 ntoHA cocTtoanca cammurt npesuaeHta CLUA . Tpamna u ceBepokopenckoro nngepa Kum YeH blHa B CuHranype, Bnepsbie B
ucTopumn.

B BeHecyane coctoanncb BHeoYepeaHble Nnpe3naeHTCKMe Bbibopbl, B pe3y/ibTaTe KOTOPbLIX NPe3nAEeHTOM CTpaHbl ctan Hukonac
Magaypo.

Meperosopbl BennkobputaHum n EC no Brexit.

6 HOABPA NpoLLAK BbIGOPbLI B BEPXHIOK M HUMKHIOK NanaTy KoHrpecca CLUA, B pe3ynbTaTe KOTOPbIX pecnybanKaHubl No-NpeskHemy
B CeHaTe, a HUXKHAA Nanata KoHrpecca nepeLusia noa KOHTPOAb AEMOKPATOB, BNepBble 3a 8 feT.

30 HosRb6ps — 1 gekabpa npowen cammut G20 B ApreHTUHE, B paMKax KOTOPOro coctoanack BcTpeda amgepos CLUA n Kutas.

4 HoAbpA B cuNy BCTYNUA BTOPOI 610K aHTUMPAHCKUX caHKumui CLUA, cBA3aHHbIM C 3HEPreTMYecknm cektopom MpaHa, B
YaCTHOCTM, TPAH3AKLMAMM, UMEIOLLMX OTHOLLEHWE K YIIEBOAOPOAHOMY CbIPbIO U K LLeHTpasibHoOMy 6aHKy MpaHa.

6 nekabpa B BeHe cocTtosinock 3aceaaHune OlNEK, no ntoram KOToOporo y4acTHUKM KapTens He A4OCTUINM 0bLLero pewenua no
COKpalweHuio aobbium HedpTn. PaHee 5 aekabps moHUTOpUHroBbii kKomuteT OMNMEK+ pekomeHaoBan ctpaHam BeHckoro
COrNaLleHna COKPaTUTb A006blvy HePTM Ha 1 MAH. 6app. B CYTKM M BEPHYTbCA K NapamMmeTpam CAENKN, 3akntodeHHon B 2016 roay.



TeKyLlaa CUTyalMAa Ha MUPOBbDIX PbIHKaX

AMepUKaHCKuii GOHAO0BbBIN PbIHOK
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Muposble GOHAOBbIE PbIHKM 32 MPOLLEALINI oA, NPOAEMOHCTPUPOBANN HUCXOAALLYIO ANHAMMKY, BEPOATHO, Ha GpoHEe TOpProsoi
HanpsAKeHHoCcTU mexkay CLUA 1 0CHOBHbIMW KpyNHEWLWMMM NapTHEPAMM, TaKUX Kak, KuTalt n EBpo3oHa. [JononHUTeNbHOE AaBeHUE Ha
MMpPOBble GOHA0BLIE MHAEKCHI OKAa3an0 CHUMKEeHUE HedTAHbIX KOTMPOBOK A0 MUHUMANbHbIX OTMETOK ceHTAbpa 2017 roaa.

(CLUA, Benukobputanus, Fepmanus, Poccusa)
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Toprosble ugen CeHrpac Cekbtoputns 8 2018 roay

Tekywasa ueHa U3meHeHue ¢
KomnaHus CeKTtop (25.12.18) Hauanaropga OcCHOBHble cobbiTUA
JpaviBepbl pocTa:
= PaclwmnpeHne HOBOW NPOAYKLNUM.
=Myb6AnKauma GMHAHCOBOK OTYETHOCTM 3a Nnepsoe nonyroave 2018 r. oKasanacb
nydywe AaHHbIX 33 2017 r.
Tpurrepbl CHUxeHuA:
*ToproBas BovHa mexay CLUA n Kntaem Bbi3Basia HU3KUIA CAPOC Ha NPOAYKLMIO
KOMMAHUW.
* Hu3kune npogaku.

nv I D I A TexHONOrMYeCKMit 127 -36,3% *Mpobnembl ¢ GYHKLMOHANBLHOCTLIO HOBOFO NPoAyKTa(HeaopaboTku).
®

dpaieepbl pocTa:

= HoBbI NAaH CTPATENMYECKOTO Pa3BUTUA KOMMAHUKU. PaclumpeHne acCopTUMEHTA,
B YAaCTHOCTW Yacbl, Nnapdromepus, HOBas KONNEKUUNA O4EXKAbI.

Tpurrepbl CHUKEHUA:

= My6anKauns pUHaAHCOBOWM OTHETHOCTM 3a TpeTui KBapTan 2018 r., okasanacb
XYK€ MPOrHo308.

= 3amep/ieHre pocTa Ha OCHOBHbIX PbIHKax KOMNaHun — B EBpone, Amepuke 1
KuTae, B CBA3M C TOProBoi HanpsixkeHHocTblo mexay CLUA n Kutaem.
MoTpebutenbckui 53,32 -26,1%
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aliBepbl pocTa:

=[ly6ArKaLma GMHAHCOBOM OTYETHOCTM 33 BTOPOM U TpeTuit kBaptan 2018 r., okazanocb
lydlle AaHHbIX 332 aHaNorn4YHbIN nepuog 2017 r.
Tpurrepbl CHUMKeHUA:

= CHMXKEHME Cnpoca Ha OTEYECTBEHHbIE CUrapeTbl U NaAeHne PO3HUYHOW 40U
Marlboro.

= YnpasneHne No KOHTPOIO 3a NPOAYKTaMU U NeKapCTBamMu PacCMOTPesIo BBeJeHne
CaHKLMI ANA COKPALLEHNEe HUKOTMHA B CUrapeTax, Yto, No C/1I0BaM KOMMAHUWN, MOXKeT
CTOUTb TbiCAYMN Paboumx MecT, a TaKKe 3anpeT UAK orpaHUYeHne MEHTO/IOBbIX CUFApeT.
= MuH3gpas CLLA HamepeH COKPaTUTb MCMONb30BAHUA 3/TIEKTPOHHbIX CUTAPET, Tak Kak

' 3a NOCNEAHMI FOA YNCIO YHALMXCA CPEAHNX LUKOJ, KOTOPbIE UCMO/Ib3YIOT S/IEKTPOHHbIE
trla MoTpebuTensckuii 47,6  -32,8% CVrapeTbl BbIPOCNO Ha 75%.

E T F l | TeneKoOMMYHUKAUMOHHbIA ~ 233,8 +16,3
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Opavisepsbl pocTa:

=[ly6MKaLmaA CUbHbIX PUHAHCOBBIX pe3ynbTaTtoB KomnaHuu 3a BTopoli KBapTan 2018
r., MO CPAaBHEHUIO C aHA/IOTMYHbIM NOKa3aTenem 2017 r.

= POCT Yncna NOTOKOBbIX NOAMNUCYMKOB KomnaHuu, HECMOTpPA Ha BbICOKUE LLEHDbI.

= 13 utoHa Netflix u Telltale Inc. BcTynuamn B caenky no npuBaeYEHUIO NPOCTbIX
BMEOUTP K MOTOKOBOMY CEPBUCY.

= KOMNaHWA NaaHUpyeT BbiNyCTUTb 0KoA0 80 opuUrnMHanbHbIX cepuanos B8 2019 roay.
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KERING

LVMH

MOET HENNESSY , LOUIS VUITTON

MoTpebutenbckui

MoTpebutenbckuin

387 +8,5%

245,2 +1,6%

anBepbl pocTa:
= [ly6MKaumna cuibHbIX PUHAHCOBBIX PEe3yNbTaToB 3a BTOpoi KBapTan 2018 r.,
0Ka3a/10Cb Nyylle NPOrHO30B aHA/IMTUKOB .

= POCT 3a cHET NPOM3BOACTBA HOBOM NMPOAYKLNMN.
Tpurrepbl CHUXKEHUA:

= Toprosas HanpaxeHHocTb mexay CLUA n Kutaem.

[OpaiiBepbl pocTa:

=[ly6AMKauma CUNbHbIX PUHAHCOBBIX PE3Y/IbTAaTOB 3a BTOPOM U TPETUI KBapTan
2018 r., npeB30LW/ia APOrHO3bl aHAIUTUKOB.

= JlnampyeT B EBpOne cpeau akuuin Knacca NroKc.

= PacwmpeHme accopTMMeHTa.

= LVMH nepeluna K pacwmpeHmto cBoero 6usHeca B chepe 3/1eKTPOHHOM

KOMMepLMM (NepBbli MHTepHeT-MmarasuH B Kutae a4na ero KpynHeiwmii 6peHg, Louis
Vuitton 1 HOBbI MybTUBPEHAoBbIM Emporium).
Tpurrepbl CHUXKEHUSA:

= Toprosas HanpaxeHHocTb mexay CLUA n Kutaem.
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=My6AMKaumMA cUbHbIX GUHAHCOBbIX MOKa3aTenel 3a BTOPOI U TPeTUi
kBapTan 2018 r., oKasanacb /yyLle NPOrH0308 aHA/IMTUKOB.

= PoCT 33 cYeT NPOM3BOACTBA HOBOW NPOAYKLMM.

= BbicOKMe Npoaaxm CyMOK BO TOPOM KBapTase 2018 r.

Tpurrepbl cHUXeHuA:

= Toprosas HanpaxeHHocTb mexay CLUA n Kutaem.
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JpaiiBepbl pocTa:

=Bbixog KomnaHuu Ha IPO (06.07.18) (LieHa oTKpbiTMA 16,8 gonn.CLUA)
= YcTOMYMBbIE MHAHCOBbIE MOKa3aTenu.

= CHVMXeHME LeH Ha poHe TOProBom HanpskeHHocTU mexay CLUA un
Kutaem.

=BbicOKas 40/IroBas Harpyska.
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OxunpaHua s 2019 r.:

Centras

SECURITIES

BepoaTHO ToproBsbiii KOHGAUKT mexay CLUA n Kutaem coxpaHuTcs A0 cepeauHbl CneayoLlero roga.

OxunpaeTcsa 3amegieHne TeEMMNOB POCTa MMPOBOI SKOHOMMUKU Ha GOHE TOProBOro KOHPANKTA, CHUKEHMUA HEDTSAHbIX KOTUPOBOK U
ocnabneHna HauMOHaNbHbIX BatOT.

CornacHo 3anasneHuto pykosoactesa ®PC CLLUA B 2019 r. oxknaaeTtca nosbileHMe 623080 NPOLEHTHOM CTaBKU Kak MMHUMYM [,Ba
pa3sa.

[JnHamuKa HepTAHbIX KOTUPOBOK, BEPOATHO, ByaeT noa AaBieHnem Ha GoHEe PUCKOB NepensbbiTKa NpeanoskeHma HepTh Ha
MWPOBOM PbIHKE.

X0oTA OXKMAaeTcs CoKpalleHne NocTaBkM HedTH U3 MpaHa Ha okono 1,5 mAaH. 6appeneii/cyTkn BCheAcTBUE BBEAEHNA CaHKLUIA
CLUA.

BepoATHO coxpaHUTCA NOAMTMYECKAs HanpaxXeHHoCcTb mexay CLUA n Poccum, 4To MOXKET peann3oBaTbCa B BUAE SKOHOMUYECKNX
CaHKLUNA.

OXKunpgaetca yBenanyeHme KOTUMpPoBOK Ha NpPOMbILW/IEHHbIE MeTas/1bl, B YaCTHOCTU Ha Medb Ha d)OHe POCTa CnpocCa CO CTOPOHDI
d3NaTCKUX CTPaH.

BepoATHO, BECHOM aKUUK MOTYT NOA4PACTU Ha BOIHE AMBUAEHAHbIX BbiNAaT.
PekomeHAayeMbI MHBECTULMOHHbIM FTOPU3OHT - KPAaTKOCPOUHbIN U CPEeAHECPOYHbI NEPUOA.

B nepsoit nosoBuHe roga bonee npmuBaeKaTebHbIE aKLUM - aKLUK C YCMELWHON AMBUAEHAHOW UCTOPUEN.



Mbl npegnaraem K BHUMaHuI0 20 aKLMii € pasIMiyHbIX CEKTOPOB 3KOHOMUKM CLLIA, KoTopble MOryT 6biTb MHTEpecHbl B 2019 r. n numetot
XOpOoLUylo AUBULEHAHYIO UCTOPUIO.

Tekywan

Ne HavmeHOBaHMe CTOMMOCTb MJH. S

OnucaHue

S&P 500
Microsoft
1 Corp
2 Apple
JPMorgan

3 Chase & Co

PbIHOYHan
KanuTtanusauus,
2489 21949 709
100,39 776 680
156,23 740 994
96,83 322 698

17,45

26,05

12,79

14,19

0,00

3,88

12,21

6,84

Div Yield
P/Book P/Sales
0,00 2,76% 2,78 0,00
1,84 1,82% 9,33 6,99
2,92 1,87% 6,96 2,81
3,20 3,30% 1,25 3,20

UHpeKc akumin CLLA

OpHa 13 KpynHenwmx TpaHCHaLMOHa/IbHbIX KOMMNAHWUI No
Npou3BOACTBY NPOMpPUETapHOro NporpaMmHoro obecneyeHums
ANA Pa3IYHOrO POAA BbIYMCAUTENBHON TEXHUKU —
NepcoHasbHbIX KOMMbIOTEPOB, UIPOBbIX NpUcTaBok, KMK,
MOBUNbHBIX TeNepOHOB U1 Npoyero, pa3paboTunk Hanbonee
LUIMPOKO PacnpOCTPaHEHHOM Ha AaHHbIi MOMEHT B MUpe
nporpammHoit nnatdopmbl[8] — cemeicTBa onepaLmoHHbIX
cuctem Windows.

MoppasaeneHna KOMNAHNK TaKKe NPOU3BOAAT CEMENCTBO
UrpoBbIx KoHconel Xbox, a TakKe akceccyapbl AnA
NepcoHasbHbIX KOMMNbIOTEPOB (KNaBUATYpPbI, MbILWK U T. 4.[9]).
C 2012 roaa npon3BoAUT COBCTBEHHbIW NAAHLWETHbIN
komnbtoTep — Surface. Mpoaykumsa Microsoft npogaérca
6onee yem B 80 cTpaHax MMpa, NPOrPaMMbl NepeBeseHbI

125,3960nee yem Ha 45 A3bIKOB.

AmepUKaHcKan Kopnopawus, NPoU3BoAUTE b NEePCOHANbHbIX
M NA3HLETHbIX KOMMbIOTEPOB, ayAuonneepos, TesedoHos,
nporpammHoro o6ecnedexun. OguH U3 NMOHEPOB B 061acTK
nepcoHasibHbIX KOMMbIOTEPOB[8] 1 COBPEMEHHbIX
MHOr03aZa4HblIX ONepPaLMOHHbIX CUCTEM C rpadryeckum
nHTepdericom. LLUTab-kBapTMpa — B KynepTuHo, wrat
KanudopHua. bnaroaapa MHHOBALMOHHbLIM TEXHOIOMUAM U
3CTeTUYHOMY Au3aiiHy, Kopnopauus Apple cosgana B
WHAYCTPUM NOTPEBUTEIbCKOW 3NEKTPOHMUKU YHUKANbHYIO

218,78penyTaumio, cpaBHUMYIO C KyNLTOM

AMEpPUKAHCKNIA GUHAHCOBDIN XONAMHT, 0bpa3oBaBLINiCA B
pesynbTaTte CAMAHUA HECKOIbKMX KPYNHbIX 6aHKoB CLLA.
LLITa6-kBapTMpa BaHKa HaxoauTca B Hbto-Mopke, Ha
MaHxaTTeHe. BxoguT B «6onbLyto 4eTBEpKy» 6aHKoB CLLUA,
Hapsagy ¢ Bank of America, Citigroup u Wells Fargo.
OCHOBHbIMW HaNPaBNEHUAMMU AEATENBHOCTU ABNAIOTCA
WHBECTULMOHHbIV BaHKUHT, GUHAHCOBbIE YCAYTY YaCTHbIM
2MLAaM U Manomy Bu3Hecy, KOMMepPYeCKUn BaHKUHT,
nposeaeHne GUHAHCOBbIX TPAH3AKLMIA 1 ynpasieHue

120,07akrusamu



Mbl npegnaraem K BHUMaHuI0 20 aKLMii € pasIMiyHbIX CEKTOPOB 3KOHOMUKM CLLIA, KoTopble MOryT 6biTb MHTEpecHbl B 2019 r. n numetot

XOpOLUYIO AUBUAEHOHYIO UCTOPUIO.

PblHOYHanA
Tekywaa Kanutanusaums,
Ne HavmmeHoBaHMe CTOMMOCTb MAH. $ PE

Div Yield

P/Book

P/Sales

Target
Price, $ OnucaHue

Thomson

Reuters

United States

Basic

Materials

Index 815 838 16,47

Freeport-
4  McMoRan Inc 10,47 15070 11,14

Kronos
Worldwide
5 Inc 11,47 1306 3,03

Innophos
6 Holdings Inc 24,14 466 11,82

0,00

0,93

3,72

2,01

0,00

0,20

0,68

1,92

2,39%

1,92%

6,03%

8,08%

2,16

1,89

1,73

1,40

0,00

0,92

0,76

0,65

NHAaeKc akumii cektopa 6a3oBbix maTtepuanos CLUA

fiBnaeTcA ropHoAobbIBatoLLEl KOMNaHWel. KomnaHua
onepupyeT reorpadMyeckMMmn akTUBaMM C LOKa3aHHbIMU U
BEPOATHbIMM 3aMacamun Meau, 30/10Ta U MOAMBAEH], a TaKKe
ABNAETCA NPOU3BOAUTENEM TOPryeMOM meaun. CermeHTbl
KomnaHwuu BKAOYatoT padUHUPOBAHHYIO MeAHYO
NPOAYKUMIO, MELb B KOHLLEHTPATE, 30/10TO, MOAMBAEH, HedTb
1 gpyrve. KOMnaHWa opraH13oBana CBO AeATENbHOCTb B
NATY NOAPA3AENEHNAX, KOTOPbIE BKAIOYAIOT MedHble PYAHUKM
CeBepHolt AMepuku, HOxHyto Amepuky, HaoHE3NIO K

15,76Monnbaen.
MpowussoauTENb M NPOAABEL, MMTMEHTOB U3 AWOKCMAA TUTaHa
(TiO2), 6a30B0ro NPOMbILIAEHHOFO NPOAYKTA, KOTOPbIN
Mcnonb3yeTtca B pasinyHbIx 0baactax. KomnaHus Bmecte co
CBOMMM AUCTPUBBLIOTOPaMM M areHTaMmu NPoAaeT u
NPefoCTaBAAET TEXHUYECKME YCAYTU NN CBOEW NMPOAYKLMM C
npoaaxamu B EBpone 1 CeBepHoit Amepuke. Mpeanaraet
CBOMM KAMeHTam nopTdenb NPoAYKTOB, KOTOPbLIE BKAOYAOT
nurmeHTbl TiO2 nog, mapkoii Kronos, 4to obecneunsaer
LUMPOKMIA CNEKTP IKCMNyaTaLMOHHbIX cBOMCTB. OH npeanaraeT
CBOO NPOAYKLMIO OTEYECTBEHHBIM U MEXAYHAPOAHBIM
NPOU3BOAUTENAM KPACOK, NNAaCTUKOB, AEKOPATUBHOMO

14,67 namunara u 6ymaru.
BeayLumit mexayHapoAHbIM NPoM3BOAUTENb CNeLManbHbIX
MHIPEeAMEHTHbIX PELEHMi, KoTopble 06ecneynBatoT AaNeKo
naywue, yHuBepcabHble NPeMMyLLEeCTBa AR PbIHKOB
NPOAYKTOB MUTAHUA, 340POBbA, MUTAHUA U
NPOMbILWNEHHOCTU. MICMONb3YIOT ONbIT B HAYKe U TEXHOI0TUAX
cMelLMBaHua n opmynmnposaHma ¢ocdaTos, MMHEPANOB,
pPacTUTENbHBIX KOMMOHEHTOB, HE/IKOB M APYTUX MULLEBbIX
MHrpeaneHToB, YToObl NOMOYb KAMEeHTaM npeasaratbh
BKYCHbI€, NONe3Hble, MUTATEe/IbHble M IKOHOMUYHbIE
npoAyKTbl. Innophos co wrab-kBapTupoit B KpaHbepw, wrat
Hbto-[kepcu, nmeeT Nnpon3BoacTBEHHbIe MowHOCTH B CLLIA,

40KaHa,u,e, MeKcuke u Kutae.
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PblHOYHanA
Tekywaa Kanutanusauwms,
Ne HavumeHoBaHWe CTOMMOCTb MAH. $ PE

Div Yield

P/Book

P/Sales

Usm. %

OnucaHue

S&P 500
Information
Technology

(Sector) 0 4 355 727 1

Western

7 Digital Corp 36,74 10 688

8 Xerox Corp 19,65 4694

7,50

5,20

8,74

0,00

7,10

2,25

0,00

2,00

1,00

2,14%

5,42%

5,08%

5,87

0,93

0,86

0,52

0,46

-54%

-33%

WHAeKc akumii TexHonormdeckoro cektopa CLUA

fiBnaeTcA paspaboTyMKom, NPOU3BOAUTENIEM W MOCTABLLUKOM
YCTPOMCTB XpaHeHWA AaHHbIX U PELLEHWNIA, KOTOPbIE OTBEYAIOT
noTpebHOCTAM OTpacan MHGOPMALMOHHBIX TEXHONOMMIA (UT)
1 MHOPACTPYKTYPBbI, KOTOpas obecneunsaert
pacnpocTpaHeHue AaHHbIX NPAKTUYECKM B KaxKA0M oTpacau.
MopTtdens npeanoxeHnit KOMNAHUKU OXBATbIBAET TPU
KaTeropuu: yCTPOMCTBA U peLleHus Ana LeHTpoB 06paboTkm
[AaHHbIX (KOPMOPATUBHbIE KECTKUE AUCKM EMKOCTbIO U
npoussoauTenbHocTbio (HDD), TBEpAOTENBHBIE HAKONUTENN
npeanpuatua (SSD), nporpammHoe obecneyeHue n
CUCTEMHbIE PELLEHUA ANA LEHTPOB 06paboTKMU AaHHbIX);
KnuneHTcKkue ycTpoiicTBa (MOBUIbHbIE, HACTO/IbHbIE, UTPOBbIE
1 uMbpoBbIE BUAEOAMUCKU, KIUEHTCKUE TBEPAOTENbHbIE
HaKonuTeNun, BCTPOEHHbIE MPOAYKTbI U NIACTUHDI) U
K/IMEHTCKUE PELLEHUA (CbEMHbIE MPOAYKTbI, PeLleHuns ans
COLEPKMMOTO ¥KECTKOTO AMCKA U peleruna ana Gasww-
coaeprkumoro). KomnaHusa paspabaTbiBaeT U NPOMU3BOANUT
YacTb 3aMMCbIBAOLLMX FOSIOBOK U MAarHUTHbIX HOCUTENEN,

67,08ucnonbsyembix B ee eCTKUX AUCKaX.

fiBnAeTcA NOCTaBLLMKOM TEXHOOTUI LndpPOBOW NevaTn n
CBA3AHHBIX C HUMM pelueHnid. KomnaHusa obnasaert
BO3MOKHOCTAMM B 061acTM 06paboTKM N306pakeHUl 1
neyaTu, aHanM3a AaHHbIX M pa3paboTKu 6e3onacHbIX U
aBTOMATM3MPOBAHHBIX PELUEHM, MOMOraOLWMX KIUEHTAM
NOBbICUTb NPOM3BOANTENBHOCTb. OCHOBHbIE NPEA/IOKEHUA
KOMMaHWM OXBaTbIBAKOT TPU OCHOBHbIX HAMPABAEHUA: YCAYTU
No yNpaBAeHUI0 JOKYMEHTAMU, PeLleHus ana pabounx mecT u
rpaduyeckne KommyHuKaumm. Ero ycayru no ynpasneHuto
YyNpaBnseMbiMy LLOKYMEHTaMM MOMOTAIOT KIMEHTAM, HAUMHAA
OT ManbIX NPeANPUATUIA 1 3aKaHUMBasA rNo6anbHbIMU
npeanpUATUAMMU, ONTUMU3UPOBATL NPOLLECC NeYaTH u
CBA3AHHBIX C HUMW JOKYMEHTOB U BU3Hec-npouecchl. CnyKobl
Managed Document Services Bkato4atoT 61M3Hec no
AYTCOPCUHIY IOKYMEHTOB, a TaKKe Habop
KOMMYHMKaLMOHHbIX 1 MapKETUHIOBbIX peLleHnit. MpoayKTbl
1 pelweHusa komnanum Workplace Solutions u Graphic
Communications nogaep*uBatoT paboyre NpoLeccbl CBOUX
K/IMEHTOB, NPeAOCTaBAAA UM MEYaTHYO U

34,67 koMMYHWUKaLMOHHYI0 MHPPaCTPYKTYPY.
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PbiHOYHaA
Tekywasa Kanuranusauus, Target Price,
No HaumeHoBaHue CTOMMOCTb ~ MAH. $ PE EPS DPS, $ Div Yield (%) P/Book P/Sales WUsm. % (YTD) $ OnucaHue

TexHonornyeckaa KomnaHua. KomnaHua paboTtaeT B NATM CermeHTax:
KOTHUTUBHbIE peLeHus, robanbHble GusHec-cepauchbl (GBS),
TEXHONOrNYecKne cepsucbl M 061auHble NAATGOPMBbI, CUCTEMBI
rnobanbHoe ¢puHaHcuposaHue. CermeHT Cognitive Solutions
npeAocTaBaAeT CNeKTP BO3MOMXKHOCTEN, OT onucaTebHoO,
NPOrHO3MpytoLLen U NPeAnnCbIBaloLEein aHANUTUKN [0 KOTHUTUBHBbIX
cuctem. Cognitive Solutions BkntouaeT Watson, nnatpopmy
KOTHWUTUBHBIX BbIYMCAEHUI, KOTOpaa cnocobHa B3aMMoAeicTBoBaTb Ha
€CcTecTBEHHOM A3blKe, 06pabaTbiBaTb 6oNblUME AaHHbIE U YUUTLCA
B3aMMOZENCTBUIO C II0AbMU U KomMbloTepamu. CermeHT GBS
npeAoCTaBAAeT KAMEHTaM KOHCANTUHT, YCAYrY NO yNpaBaeHuio
NPUNONKEHUAMM 1 ycayrv rnobanbHoro npouecca. CermeHT Technology
Services & Cloud Platforms npegocrasnset ycnyrn uHbpacTpyKTypbl
Business MHPOPMALMOHHbIX TEXHONOMUIA. CErMmeHT cucTemM NpefocTaBnseT
Machines KAneHTam MHOPACTPYKTypHble TexHonorun. CermeHT Global Financing
BK/ItOYaeT B ceba KAMeHTcKoe PUHaAHCMPOBaHWE, KOMMepUecKoe

9 Corp 113,03 101 231 9,30 11,98 6,28  5,64% 5,75 1,28 -26%  149,58punancuposative, a Takike PEKOHCTPYKLMIO U peMapKETHHT.

MpoekTupyeT, paspabaTtbiBaeT, NPOU3BOAUT U NpoaaeT
No/lyNPOBOAHUKOBYIO MPOAYKLIMIO, BK/IKOYAA UHTENNIEKTYaNbHYIO
CO6CTBEHHOCTb. AHANIOrOBbIe MOAYNPOBOAHWUKN KOMMNAHWUM COAMHAIOT
Nojel, MecTa U Bellm, 0XBaTbiBasA PAJ HOBbIX U HEBOOBPa3MMbIX
NPUIOKEHUI B aBTOMOBUIbHOM, LIMPOKOMOIOCHOM, COTOBOM
VMHGPACTPYKTYpe, NOAK/IOYEHHBIX K JOMALIHUM, MPOMbILLIEHHbIM,
MEAULUHCKMUM, BOEHHbIM, cmapnbonam, nAaHWeTam n HOCUMbIM
pbIHKam. Ero reorpaduyeckme cermeHTbl BKatouyatoT CLUA, apyrue
cTpaHbl Amepuku, Kutait, TaitBaHb, HOxHyto Kopeto, Apyrue cTpaHbl
A3sunaTcKko-TxooKeaHCKoro permoHa, EBpony, BavkHuiA BocTok n
Skyworks Adpukry. KomnaHua paboTtaeT no Bcemy MUpY, UMEA UHXKEHEPHbIe,
NPON3BO/ACTBEHHbIE, TOPrOBbIE U CEPBUCHbIE LEeHTPbI B A3nu, EBpone 1

10 SolutionsInc 67,22 11 843 10,52 6,34 1,52 2,28% 2,89 3,06 -29% 98,84 ceseproit Amepuke.

International

fBnAeTcA NOCTaBLUMKOM peLleHUit No ynpaBaeHWio NnpoLeccammn u
yNpaBAeHUIO BbIXOLOM AN1A NONYNPOBOAHUKOBOW M CMEXHbIX OTpacnei
HaHO3/1eKTPOHMKHM. MPOAYKLMA KOMNAHUM TaKXe UCMOo/b3yeTca B paae
APYruX BbICOKOTEXHONOTUYHBIX OTPAcNe, BKAOYas cBeTonsyyatowme
Avoabl (LED) 1 oTpacaun xpaHeHUs JaHHbIX, @ TakkKe B 06X
nccneaoBaHUAX matepuanos. Ero npoayKThbl M yCayrM UCnonb3ytoTea
NPOU3BOAUTENAMM TONbIX MNACTUH, UHTETPaNbHbIX MUKpocxem (MC),
ceTok AnA nutorpadum (ceTka MAM macka) U NPOM3BOAUTENAMU AUCKOB
no BCcemy mupy. MHCNEKLIMOHHbIE U METPOIOTUYECKME NPOAYKTbI
KomMnaHum 1 cBA3aHHbIE C HUMU NPeA/IOKEHNA NOAPA3AENATCA Ha
pas/iMyHble rPynMbl, BKAIOYAA NPOU3BOACTBO MUKPOCXEM,
M3roTOBNEHMWE NNACTUH, U3rOTOB/IEHNE CETOK, MPOU3BOACTBO
CBETOAMOA0B, CUIOBbIX YCTPOICTB U COMKHbBIX MONYNPOBOAHMUKOB,
NPOM3BOACTBO HOCUTEEN AAHHbIX / TONOBOK, MPOU3BOACTBO
MUKpPO3NEKTPOMEXaHNYeckux cuctem (MEMS) n obwme ceeaeHus.
KLA-Tencor HasHaueHue / JlabopaTopHble NpunoxeHus. OH TakxKe NpeaocTaBnseT
OTPEMOHTMPOBaHHbIe MHCTPYMeHTbI KLA-Tencor ans ob6cnykusaHus m

11 Corp 88,63 13172 11,35 7,58 3,00 3,49% 8,13 3,26 -16%  120,62n0aaepxn csonx npoaykTos.
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PblHOYHan
TeKywaa Kanutanusauus, Div Yield Usm. % Target
Ne HaumeHoBaHME CTOMMOCTb MJH.$ PE EPS DPS, $ (%) P/Book P/Sales (YTD) Price, $ OnucaHue

Thomson

Reuters

Global

Cyclical

Consumer

Goods &

Services

Index 7 223 060 11,88 0,00 0,00 2,84% 2,16 0,00 MHAEK aKkumii noTpebutenbcKkoro cektopa MUP
PasBnekatesnbHas KomnaHua. KomnaHua paboTaeT B YeTbipex
6u3Hec-cermeHTax: «Meguna-ceTn», «MapKu 1 KypopTbI»,
«CTyama passnedeHnii» n «Mortpebutenbckne ToBapbl 1
MHTEPAKTUBHbIE Meana». CErmeHT meamaceTel BKAOYaeT
KabesbHble U BeLLaTe/IbHblE TENIEBU3NOHHbBIE CETU, ONepaLLMm
no NPOM3BOACTBY M PACNPOCTPAHEHWNIO TENEBUAEHNUA,
AOMaLLHWE TeNeBU3UOHHbIE CTaHLMK, A TaKXKe paanoceTn u
CTaHuMK. B cermeHTe «lMapkun 1 KypopTbl» noapasaeneHve
komnaHuu Walt Disney Imagineering paspabaTbiBaeT u
pa3pabaTbiBaeT HOBbIE KOHLENLMN U
AO0CTONPUMEYATENbHOCTM TEMATUYECKUX NAaPKOB, a TaKKe
KYPOPTHblE 06beKTbl. CErMeHT CTYAMUMHBIX Pa3BieyYeHunit
NPOV3BOAMUT U NPUOBPETAET }KMBbIE U AHUMUPOBAHHbIE
KUHODUIbMbI, KOHTEHT A1 BUAEO, MYy3blKa/ibHble 3aMnUcu 1
uBble BbiCTynieHna. OH TakKe pa3pabaTtbiBaeT 1 Ny6aukyeT
Urpbl, B NEPBYIO 04epesb A1 MOBUNbHbIX N1AaTGOPM, KHHT,
YKYPHAN0B M KOMUKCOB. KoMMnaHuA pacnpocTpaHAeT ToBapbl

) HanpAMyto Yepes PO3HUYHbIW, OHNAMH U ONTOoBbIN 6usHec. Ero
Walt D'Sney KabenbHble ceTn cocToaT u3 ESPN, kaHanos Disney u
12Co 107,3 157 546 14,73 7,23 1,76 1,65% 3,23 2,65 0% 124,5Freeform.

ABNAETCA OCHOBHbIM PO3HMYHbLIM NPOAABLIOM TOBAPOB,
NpoAatoLLMM TOBapbl YEPE3 CBOU MarasuHbl U LndpoBsble
KaHasbl. B 06bl4HbIX MarasauHax TOBapoB Npeanaraercs
OTPEAAKTUPOBAHHBIN AaCCOPTUMEHT NPOAYKTOB MUTAHUSA,
BK/IOYAn CKOPOMOPTALLMECA NPOAYKTbI, CYXMe NPOAYKTbI,
MOJIOYHbIE 1 3aMOPOXKEHHblE NPOAYKTbI. Ero undposslie
KaHa/ibl BKOYALOT B Ce6S LUMPOKMIA aCCOPTUMEHT TOBapOB
o6LLero HasHayeHNs, B TOM YAC/IE aCCOPTUMEHT TOBapOB,
KOTOPbIE MOYHO HaWTK B €ro MarasuHax, a Takxe
ACCOPTMMEHT, HaNpUMep AONONHUTENbHbIE Pa3Mepbl U
LiBeTa, KOTOPbIE NPOAALOTCA TONLKO B MHTepHeTe. Ero
cobcTBeHHble bpeHap! BKAtoYatoT B cebs Archer Farms,
Market Pantry, Sutton & Dodge, Art Class, Merona, Threshold,
Ava & Viv, Pillowfort, Essentials ans nomeweHuii, Wine Cube,

13Target Corp 64,96 33768 14,02 4,62 2,56 3,96% 2,92 0,47 0% 84,01 cat & Jack, Simply Balanced v Wondershop
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TeKkywaa PblHOYHaA
HaunmeHoBaHu cToMmocT Kanutanusaumsa
Ne e b , MJIH. $ PE

OnucaHue

Mondelez
International
14Inc 39,89 58 488 21,51

Foot Locker
15Inc 52,28 5860 17,33

KomnaHua npon3BoauT U NPOAAET IerKue 3aKyCKU 1
HanWUTKK ana notpebutenei. OH paboTaeT B YeTbipex
cermeHTax: JlaTuHcKas Amepuka, Asua, bankHUA
BocTok 1 Adppuka (AMEA), Espona 1 CesepHas
AmepuKa. Mo cocToaHuto Ha 31 aekabps 2016 roaa ee
6peHabl 0OXBaTbIBaNM NATb TOBAPHbIX KaTeropui:
neyeHbe (BKAOYAA NeYeHbe, KpeKepbl U cosieHble
3aKycku); LLiokonaga; *eBatenbHas pesnHKa u
KOHdeTbl; Hanutku (BKkatoYan Kode n
NopOLWKOOBPa3HbIe HAMMUTKK), @ TaKKe Cbip U
NPOAYKTbl NUTaHUA. B ee noptdonmo Bxopat
pasnnyHble cHeKoBble 6peHabl, B TOmM Yncne Nabisco,
Oreo, LU and belVita biscuits; Cadbury, Milka, Cadbury
Dairy Milk and Toblerone chocolate; Trident gum;
Halls candy, Tang. KomnaHus npogaeT cBOO
NPOAYKLUMIO CETAM CynepmapKeToB, ONTOBbIM
TOProBLaMm, CynepLeHTpam, KNy6HbIM MarasnHam,
MaccoBbIM MepyeHzan3epam, AUCTPUOLIOTOPaM,
KPYr0CYyTOYHbIM MarasmMHam, aBTo3anpaBoyHbIM
CTaHUMAM, anTeKam, HELOPOTMM MarasmHam u

48,68p03HNYHbIM MarasmHam

flBnAeTcA po3HMYHBIM NPOAABLLOM 0OYBU U OAEXKAbI.
KomnaHus paboTaeT B ABYX CErMEHTax: MarasuHol
aTNeTUKM U MarasmHbl. KomnaHuaA 3aHnmaeTca
PO3HUYHOM TOProB/iei CNoPTUBHOM 06YBbLIO U
OfleX[0M, BK/IOYAA TaKne KomnaHuu, Kak Foot Locker,
Kids Foot Locker, Lady Foot Locker, Champs Sports,
Footaction, Runners Point, Sidestep u SIX: 02. CermeHT
Direct-to-Customers siBnseTtca MmyabTMbpeH[,0BbIM U
npoaaeTca HanpAMYIO KAMeHTam yepe3 MHTepHeT 1
mobunbHble caitTbl U KaTanoru. CermeHT «Mpsamble
K/IMEHTbI» ynpaBaseT Beb-canTamum ana eastbay.com,

58,57final-score.com, eastbayteamsales.com u sp24.com.
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Tekywasn

PbIHOYHan
Kanutanusauus,

Ne HammeHoBaHWe CTOMMOCTb MJH. $

Div Yield

P/Book

P/Sales

OnucaHue

Thomson
Reuters
Europe
Pharmaceuti
cals Index

16Amgen Inc 190,73

Gilead
17Sciences Inc 61,88

18Pfizer Inc 42,96

1048 959

121 282

81420

84 368

18,05

17,32

8,20

21,80

0,00

10,99

7,67

1,97

0,00

5,80

2,28

1,44

3,38%

3,05%

3,62%

3,36%

2,87

4,74

4,00

3,43

0,00

5,24

3,13

4,66

AMepVKaHCKas TPaHCHALUMOHaNbHanA
6uodapmaLeBTMYECKAA KOMMNAHWUA CO WTab-KBapTUPON B
ropoge TayseHa-Oykc, KanndopHua. AMaxeH asnsetca
KpynHeWLwel B MUpe HE3aBUCUMOW BUOTEXHONOTMYECKOM
dupmoit. B 2013 rogy KomnaHua cTana AMaepom no
npogasxam npenapatos Neulasta/Neupogen (aBa TecHo
CBA3AHHbIX MeXAay cobolt npenapata, NPUMeEHAEMbIX A5
NPOGUNAKTUKMN UHPEKLMIA Y BObHBIX, NEPEHECLLNX
XMMMOTEPANUIO paka) n IHbpen (610KaTop dakTopa
HEKPO3a ONyX0/1, UCNO/b3YEMBIN NPU NeYeHUn
PEBMATONAHOMO apTPUTa U APYrUX ayTOMMMYHHbIX
3aboneBaHuit). [pyrve npenapatbl KomnaHuu: Epogen,
Aranesp, Sensipar/Mimpara, Nplate, Vectibix, Repatha,

205,25prolia n XGEVA.

AmepuKaHcKan dapmaLeBTMYECKas KOMMaHUA, OCHOBaHHasnA
B 1987 roay B ®octep-Cutn, KanndopHusa. OgHa ns
KpYNHenLwmnx 8 Mupe 6nodpapmaL,eBTUUECKUX KOMNAHWIA,
nmetoLan okono 5000 coTpyaHMKOB Ha YeTbipex
KOHTUHeHTax. MopTdenb NPoAYKTOB KOMNAHUKU U Habop
NleKapCTBEHHbIX NPenapaToB A/ UCCAe0BaHNA BKOYaAtOT
fleyeHne Bupyca MMMyHoZeduuMTa YenoBeKa / cMHgpoma
npuobpeteHHoro uMmyHogeduumta (BUY / Cna),
3a60/1eBaHUIN NeYeHK, paka, BOCNANUTENbHbIX U
pecnupaTopHbIX 3aboneBaHui U cepaeYHO-COCYANCTbIX

87,063a60neBaHuii.

AmepuKaHcKan dapmaLeBTMYeCKas KOMMNaHWA, 04Ha U3
KpynHenwmx B Mupe. KomnaHua npon3BoanUT camblii
nonynsapHbIA B MMpe Npenapart AavunuTtop (annpumap,
aTopBacTaTWH); 3TOT NpenapaT UCNO/b3YeTcA AN CHUXKEHUA
YPOBHA X0NnecTepuHa B KPoBM, 3a nepuog, ¢ 1997 no 2012 ropg,
ero 6b1710 NPoAaHo Ha $125 mapa. Takke KomnaHus
nNpoaaéT cneaytoLime NonynspHble NEKAPCTBEHHbIE
CpeacTBa: IMpUKa, AMOKaH, 3UTPOMaKC, BUarpa,
uenebpekc, CepMMOH, LOCTUHEKC, YaMMNUKC. AKLUK
KomnaHuwu Pfizer BKntoyeHbl B 6a3y pacuéta
MpombiwneHHoro nHaekca Aoy-AxoHca 8 anpena 2004

45,32r0pa.
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PbIHOYHan
TeKywaa Kanutanusaums, Div Yield U3m. % Target
Ne HaumeHOBaHME CTOMMOCTb MJH. S PE EPS DPS, $ (%) P/Book P/Sales (YTD) Price, $ OnucaHue

S&P 500
Utilities
(Sector) 0 695 463 15,84 0,00 0,00 3,57% 1,97 0,00

AMepurKaHCKan sHepreTuyeckaa komnaHua Fortune 100 co
wrab-kBapTUpoit B Ynkaro, wrat UnnuHoiic. Joxoap!
KOMNaHWK cocTasnAloT okono 33,5 mnpa. Jonnapos CLUA,
Ha KOoTopbIX paboTatoT okoso 34 000 yenosek. Exelon
ABNAETCA KPyNHeWnLwen MaTepnHCKo komnaHueit 8 CLLUA no
06beMy BbIPYUYKM, KpyNHenLwen peryampyemoit KomnaHuen
B CoegnHeHHbIx LWTaTax ¢ npumepHo 10 muanmoHamm
notpebuTenei, a Tak:Ke KPynHeNLW MM onepatopom
aTOMHbIX 371eKTpocTaHuui B CoeanHeHHbIX LLTatax. OH 6bin
co3paH B okTabpe 2000 roaa B pesynbrate CANAHUA
3HepreTnyeckoit komnaHuun PECO B ®unagensdum n
Kopnopauuu Unicom B Y1Karo, KOTOPOM NpuHagiexano

19 Exelon Corp 44,74 43013 11,20 3,97 1,38 3,10% 1,44 1,28 14%  47,37Coppyxectso dancoH.

SHepreTUYeckas KOMMNaHWA co WTab-KBapTUPON B
AnnenTtayHe, wraT MNeHcunbeaHua, CLUA. B HacToAwee
Bpems OHa KOHTpoanpyeT okono 8000 merasaTTt
perynmpyemoi anekTpuyeckon MoLHocTM B CoeAMHEHHbIX
LtaTax n noctasnaeT anekTpoaHepruto 10,5 muanmoHam
KAneHTOB B MeHcunbBaHUU, KeHTYKKKU 1 BennkobputaHum.
OH TaK:Ke NpeAoCTaBAsET YCAYry AOCTaBKU NMPUPOAHOTOo
rasa 321 000 knuneHToB B KeHTykKM. PPL Electric Utilities
(paHee n3BecTHble Kak PP & L 1 Pennsylvania Power and
Light) aBnseTca ocHOBHOM foyepHeit KomnaHueit PPL

20 PPL Corp 28,35 20389 13,43 2,11 1,64 5,79% 1,89 2,74 -8%  31,69corporation.




KoHTaKTHasa nnpopmaums:

AO “CeHTtpac Cekbtoputns”

Pecnybnuka KasaxcraH, r. Aimatbl, 050008, yn. MaHaca, 32A
TenedoH: 8 (727) 259 88 77

Email: info@centras.kz

Website: www.cesec.kz
AHaNUTUUYECKUiA AenapTameHT:

[OnpeKTop

MenaHuny MaprkaH

TenedoH: 8 (727) 259 88 77 BH. 722
Email: mmelanich@centras.kz

AHaNUTUK

Cokonosa AHHa

TenedoH: 8 (727) 259 88 77 BH. 718
Email: asokolova@centras.kz

Mnaawmii aHanuTuK

HOH AHacTacua

TenedoH: 8 (727) 259 88 77 BH. 727
Email: ayun@centras.kz

HacToswwasn nybanKauua HOCUT UCKNIOUYUTENIbHO MHGOPMALMOHHBIN XapaKTep U He ABAAETCA NpeanoxkeHnem Centras Securities KynuTb, NPoAaTb AN BCTYNUTb B
KaKyto-Mb0 cAeNKy B OTHOLWEHWUM KaKUX-TM60 PUHAHCOBBIX UHCTPYMEHTOB, Ha KOTOPbIE B HACTOALLEN NMYBIMKALLUM MOXKET COAepPKaTbCA CCblKa. HacToALMI JOKYMEHT
COAEPKUT MHPOPMALMIO, MONYYEHHYIO U3 UCTOUHMKOB (Bloomberg, KASE, Reuters), koTopble CentrasSecurities paccmaTpuBaeT B KauecTBe A0CTOBepHbIX. OgHaKo
CentrasSecurities, ero pykoBoACTBO U COTPYAHUKM HE MOTYT rapaHTUPOBaTb abCONIOTHbIE TOYHOCTb, NMOHOTY U AOCTOBEPHOCTb TaKOW MHOOPMALIUM U He HecyT
OTBETCTBEHHOCTM 33 BO3MOXHbl€ MOTEPU KANEHTA B CBA3M C €e UCMO0/Ib30BaHNeM. OLLeHKN 1 MHEHUA, NPeACTaB/eHHbIe B HACTOALLLEM AOKYMEHTE, OCHOBaHbI MCKAOUYUTENBHO
Ha 3aKNI0YEHNAX aHANUTUKOB KoMnaHWW. Bo3HarpaxaeHWe aHa/IMTUKOB He CBA3AHO U HE 3aBUCUT OT CoAepKaHWUA aHaIMTUYECKUX 0630pOB, KOTOPbIE OHWU FOTOBAT, UK OT
CyLLecTBa AaBaeMblX UMW peKOMeHAaLMN. HacToAwan nHdopmauma He npeAHasHayeHa aaa ny6M4YHOro pacnpocTpaHeHWsa U He MOXKeT bbiTb BOCNpoM3BeaeHa, NepeaaHa
WM ony6IMKOBaHa, LLeIMKOM UK MO YacTam, 6e3 npeaBapuUTeIbHOrO MMCbMEHHOTO pa3pelueHns CentrasSecurities.

© Centras Securities 2018 .
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