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ONMN® PbIHOUHBIX GMHAHCOBbLIX MHCTPYMEHTOB
«Anbpa-Kanutan bpeHap!»

| MtoHb 2018 |
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30J10TbIE NPABUJTIA UHBECTUPOBAHUA
* WHBECTUPYU OONIOCPOYHO

* WHBECTUPYW PErYNAAPHO

* MUBEPCU®ULINPYA UHBECTULIK

* UCMONb3YM CTPATEIMIO YCPEOHEHUSA

* NPUOEPXUBAWCS BbIBPAHHOW CTPATEIUA
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Cneuundukaums

* TMopTdenb akumin Hanbonee N3BECTHbIX
POCCUINCKUX Y MIHOCTPAHHbBIX KOMMaHWI
C CUInbHbIM BpeHagoM.

* Bblcokasa cTteneHb BantoTHON
1 reorpadumyeckon gmeepcudukaumnm
akTuBoB doHAa.

» CrpaTermyeckuin noaxoa
K bopmumpoBaHuto noptdens, ANVHHbIA
CpOK yaepKaHus No3nLuii.

Hepxum B poHze:

¢ aKuum KpynHbIX KOMMaHun,
npenmyLiecTtsBeHHO nOTpeGMTeJ'IbCKOFO,
NPOMbILLUNEHHOIo U d)I/IHaHCOBOFO
CEeKTOpOoB, nMetoLnx cTabunbHble
C*)MHaHCOBbIe nokasaTternu;

*  aKumu rmodanbHbIX KOMMNaHUNA,
BxodaLwmx B Top-20 no ctoumocTn
Openga*™*;

*  aKuMM POCCUNCKUX KOMMaHWUM,
Bxoasawux B Top-10 no ctonmocTtun
OpeHga***.

N3b6eraem:

*  KOMMaHu Manon kanutanusauuu;

*  KOMMaHWN C CUSNbHOW NPUBA3KOMN
K oTAenbHOM cdhepe IKOHOMUKN;

* KOMMaHwi co cnabbiMun MHaAHCOBLIMU
nokasaTensiMn 1 BbICOKOM JONTOBOWN
HarpysKou.

HanoroBoe npenmyLiecTso

MHBECTULUMOHHLIN HaNoroBbIN

% Bbl4yeT

(yMeHbLUeHVe HanoroBow 6a3bl Ha
cymmy Ao 3 MIH pyb. 3a kaxablv rog
VNHBECTUPOBAHWS Npu CPoKe
MHBECTUpOBaHus Gonee 3 net**)

**AaHHbIN BbIYET MOXHO nonyymtb ¢ 01.01.2017 v Tonbko
o AOXOAaM, MONyYeHHbIM NPy noralleHnn
MNHBECTULIMOHHbIX NaeB, NPMOBPETEHHbIX nocne
01.01.2014.

OueHka cuTyauum Ha pblHKe

Brnarogaps Bbibopy akuuii Hanbonee CUNbHbIX Y U3BECTHBIX POCCUNCKUX U 3apyBeXHbIX
KOMMaHWI hoHA NokasbiBaeT OTNNYHYIO AOXOAHOCTL. B Mae pesynbTaThl hoHaa Gbinm
OOHUMU U3 NYYLLNX Cpeamn BCeX poCCUMCKMX choHaoB. CunbHee Apyrux B Mae BblIpoCnu
akumu Alphabet (Google), Facebook n apyrux IT-koMnaHuii, BeC KOTOPbIX Mbl 10 3TOrO
yBenuuusanu. Cpean poCCUACKUX KOMMaHWA Ham Takke HpaBaTca nuaepsbl B obnactu IT —
Mail.ru, Angekc n TCS. MNoxoxe, Bbipy4yka 1 Npubbinb IT-komnaHuii 6yanet pactm
BbICOKMMW TEMNaMM HAMHOIO Jorblue, Yem TpebyeTcst AN BblpaBHUBaHMUS
MySbTUNMKATOPOB Mexay IT 1 ocTanbHbIMKM CEKTOPaMM.

3a npegenamu IT-cekTopa Mbl NOKynanu akuum BMW, nocne Toro kak Te CHU3UNIMCh Ha
8%. CerogHs KOMnNaHusa oueHeHa oTHocutensHo Hegoporo (P/E = 7) n Beinnaynsaet
xopoLwve gmenaeHabl B eBpo (5% mncxoasa M3 TekyLlen LeHbl akuuin, no oueHke YK Anbca
KanuTan). B uenomM mMbl NO3UTUBHO CMOTPMM Ha PbIHOK W XAeM NPOAOIKEeHNs pocTa B

GTQM rogy.

Samsung. OavH 13 KPYNHENLLIMX UTPOKOB Ha PbIHKE MOBUIMBHBLIX
@ YCTPOWCTB C kanuTanu3auuei 6onee 300 mnpg gonn. CLLUA***.
CJIAEIIFI]M

MomMuMO cermeHTa MOBUIbHbIX TENeOHOB KOMNaHUSA ABNSETCS
KPYMHLIM UrPOKOM Ha pbiHke SSD-namaTu u nponssoacTea
3KpaHoB.

Fasnpom. OaHa 13 KpynHEeNLWMX KOMMaHUn PpOCCUNCKOro pbiHKa C
KanuTanusauven Bbiwe 54 mnpa. gonnapos CLUA***,

Facebook. OgHa 13 kpynHenwmnx coumanbHbIX ceTel B Mupe.
Takke BXOAUT B NATEPKY CaMbIxX NoceLlaeMbix Be6-caToB Mypa.
Kanutanusauunsa komnadun npesbiwaet 500 mnpa gonn. CLUA™*.

+80,7%

M3meHeHne cToumocTn nas*

+46,5%

+31,3%

+11,9%
+6.9% C
o
3 mec 6 mec 1 rog 3 roga 5 net

*** [No AaHHbIM Bloomberg.

* Mo cocTosiHMO Ha 31.05.2018. OMN®P pbIHOYHBIX PUHAHCOBBIX MHCTPYMEHTOB «Anbcha-Kanutan BpeHabl» MpaBuna goseputensHoro ynpasneHus Ne 0909-94126641 3apeructpupoBaHbl ®COP Poccumn 07.08.2007. OO0 YK «Anbga-Kanutan».
JInueHana Ha ocyLlecTBneHne AeATeNbHOCTU MO yNpaBNeHio UHBECTULIMOHHBIMI (DOHAAMM, NaeBbIMU MHBECTULIMOHHBIMM (DOHAAMW W HEroCyAapCTBEHHBLIMU MEHCUOHHbIMM hoHaamm Ne 21-000-1-00028 ot 22 ceHTabpa 1998 ropa sbinaHa PCOP
Poccuu. Mpasunam [JOBEPUTENLHOTO YNPaBeHUs NaeBbiMi MHBECTULMOHHBIMU (hOHAaMK, HaxoaswmMucs noa ynpaenenmem OO0 YK «Anbca-Kanutan», npeaycmMoTpeHbl Hafbaskv K pacHeTHOM CTOUMOCTI UHBECTULIMOHHBIX MaeB Mpu UX Bbiaade
M CKUOKM K PACYETHON CTOMMOCTM Naes npu ux noraiueHui. OGpaiuaem Balue BHAMAHWE Ha TO, YTO B3UMaHWE CKMAOK W HanbaBOK yMeHbLIAET JOXOAHOCTb MHBECTULIMIA B MHBECTULIMOHHBIE Man NaeBbiX MHBECTULIMOHHBIX (OHOB. MMpu onpeaeneHm
NpUPOCTa PACHETHOM CTOMMOCTU MHBECTULIMOHHOTO Nasi HE YYMTLIBAIOTCS HaAbaBku K PacyeTHON CTOMMOCTU WHBECTULIMOHHBIX MaeB MpU WX BbiGAYe M CKUOKM C PACHETHONM CTOMMOCTM MHBECTULIMOHHBIX Naes MpU WX noraieHnd. CTOMMOCTb
VHBECTULIMOHHBIX NAEB MOXET YBENMUMBATLCA M YMEHbLIATLCS, Pe3yrbTaTbl MHBECTUPOBAHWS B MPOLUNIOM HE ONPEeAensioT [OoXOAbl B Gyayliem, rocyaapcTBO He rapaHTUpyeT AOXOAHOCTb WHBECTULMA B UHBECTULIMOHHBIE (oHabl. Mpexae yem
NprOBPECT MHBECTULMOHHBIN Naid, CriefyeT BHUMATEeNbHO O3HAKOMUTLCA C MPaBUNami AOBEPUTENLHOTO YNpPaBMeHWs NaeBbiM WHBECTULMOHHLIM hoHAOM. MoapobHyio uHdopmaumio o aesTensHocT OO0 YK «Anbga-Kanutan» u naesbix
VHBECTULIMOHHBIX (DOHOB, HAXOAALMXCA MO €€ YNpaBMeHUeM, BKIKoYas TEKCTbI MpaBun AOBEPUTENBHONO YNPaBNEHWsl, BCEX U3MEHEHUIA 1 OMOMHEHN K HUM, a Talke CBEEHWS O MecTax npuema 3asiBOK Ha NpuoGpeTeHue, noratueHne u obmeH
VHBECTULIMOHHBIX MaeB Bbl MoxeTe nonmyuntb no agpecy: 123001, Mockea, yn. CapoBas-KyapuHckas, a. 32, ctp. 1. TenedboHbl: (495) 783-4-783, 8 (800) 200-28-28, a Tawke Ha caiite OO0 YK «Anbga-Kanutan» B uMH(OPMALIMOHHO-

TenekoMMYHWKaLMOHHOM ceTu MIHTepHeT no aapecy: www.alfacapital.ru



