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30J10TbIE NPABUJTIA UHBECTUPOBAHUA
* WHBECTUPYU OONIOCPOYHO
* WHBECTUPYW PErYNAPHO

OVBEPCU®ULIMPYA UHBECTULIUN
MUCMONb3YWN CTPATETUIO YCPEOHEHUA
MPULEPXWUBAWCSA BbIEPAHHOW CTPATEIUN

MopTdhenkbHbIN ynpasnstoLwumin
Omutpun Muxaunos,
CFA

Cneumndukauma

AKUMM TEXHOMNOMMYECKNX KOMNaHWN.
YKINOH B CTOPOHY 3anafHblX PbIHKOB.
Bei6op LieHHbIX Bymar Ha ocHoBe
NpOrHo3a CUTyaumun Ha pbiHKaXx,
(P1HAHCOBOro COCTOAHUS KOMNAaHWUI

M UEH UX aKuun.

Honyckatotca ETF Ha TexHonornyeckui
ceKTop.

[onnapoBas akcno3vums (BantoTHble
PUCKN HE XeXMPYITCS).

Hepxum B poHae:

KPpynHble 3pesible KOMNaHUN CEeKTopa,
3aHABLUME BbIrOAHbIE HULLW Ha PbIHKE;

KOMMaHUK, HaxoasLmecs Ha Hanbonee
NnepcnekTUBHbLIX 1 AUHAMUYHO
pasBMBAIOLLMXCS HanpaBneHnsx
(bnoTexHonorun, meguumHa).

N3beraewm:

KOMMaHUI Manown Kanutanmsaumm,
BUYEpaLLHMe cTapTanbl, HE4OCTaTOYHO
Kpenkue, 4Tobbl BblaepKaTb
nocneacTeus 3aameaneHus rnobansHom
3KOHOMMKM U feduumta UHBECTULINIA;

KOMNaHui co criabbimu C*)I/IHaHCOBbIMM
nokasartendamu n oTcyTcTtsnem
nepcneKkTne pocTa.

HanoroBoe npenmyLiecTso

MHBECTULUMOHHLIN HaNoroBbIN
@% BblveT
© (yMeHbLUEHWe HanoroBol 6asbl Ha
cymmy Ao 3 MIH pyb. 3a kaxablv rog
MHBECTMPOBAHUS NpY 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 CUTyauunn Ha pblHKe

B nione cToMMOCTb BbICOKOTEXHOMOMMYHbBIX KOMMaHNI M3MEHMNAch HE3HAYUTENBHO,
HECMOTPS Ha B LefIOM NO3NTUBHbIE PMHAHCOBbLIE OTHEThI NO uTtoram Il kBaptana. Cebiwe
97% komnaHui IT-cekTopa nokasanu nNpuobbinb Bbille KOHCEHCYC-NPOrHo3a

B cpefHeM Ha 6,6%, 4To ABnAeTCs NyywMM nokasaTenem 3a HECKOMbKO NOoCcneaHux feT,
€Cnun He yunTblBaTb cynepycnelwHsin | ksaptan 2018 roga. Belpydka komnaHui pacteT Ha
16%, a npmbbinb — Ha 40% no oTHoLeHuto ko Il kBapTany 2017-ro., 4To Takke NO3UTUBHO.

EQVHCTBEHHas npuynHa, MellatoLas NPoAoIHKEHMIO POCTa akL M KOMMAHUA, — CHUDKEHNE
NPOrHO30B PYKOBOACTBA KOMMaHWi B OTHOLLEHMM Byaywmux Temnoe pocTa. bonblue Bcero
rno6anbHbIX MHBECTOPOB OrOPYUIIO OXMAaeMOe 3aMeffieHe TEMMNOB POCTa BbIPYYKM

1 npubbinun Facebook, Electronic Arts u Intel. Mpu aTom akumm Alphabet, camon kpynHon
no3uumm poHaa, BLIPOCU Mo utoram mecsaua Ha 9%***, B npoLlunomMm MecsiLe mMbl
yBenuunnm Bec Facebook nocne koppekumnn Adobe Systems, Amazon, Epam, RedHat n gp.
AKUMM BONbLUMHCTBA NPUOBPETEHHBIX KOMMAHUIA BLIPOCIN MO UTOraM MecsiLia, YTo okasaro
NONOXNUTENbHBIN 3pPEKT Ha AUHAMKKY hoHAA.

KpynHble no3uumn B coctaBe ooHaa™
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Samsung. OaunH 13 KPyNHENLLUMX UFPOKOB Ha PbIHKE MOBUINBbHBLIX
YCTPOWCTB C kanuTanu3aumen 6onee 230 mnpg gonn. CLUA***.
Momnmo cermeHTa MoOBUIbHBIX TeNedOHOB KOMMNaHNs ABNsieTcs
KPYMHBLIM UFPOKOM Ha pbiHke SSD-namsT 1 NPON3BOACTBA 3KPAHOB.
Microsoft. OgHa 13 KpynHenwmnx TpaHcHaUnoHarnbHbIX KOMNaHUA No
NpPOu3BOACTBY NporpaMmmHoro obecnevyeHus 4ns pasnuyHoro poaa
BbIYMCNIUTENBHOW TEXHUKM. OgHa U3 KPYNHENLLMX KOMNaHUIA Mypa no
kanutanusauuu (816 mnpg gonn. CLLUA***).

ALPHABET INC. OfHa 13 KpynHenLmnx XonaunHrosbix I T-komnaHui
Mupa ¢ kanutanusaunen 6onee 700 mnpg gonn. CLUA***, rnaBHbIN
akTuB koMnaHum — Google.

Alphabet

N3meHeHne cTommocTu naa™*

+159,4%
+56,4%
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Wcnonb3osaHb! AaHHbIE 06LLEeA0CTYNHbIX OTKPLITLIX MCTOYHMKOB.

* Mo cocTosiHMio Ha 31.07.2018. OMN® pbIHOYHBIX hUHAHCOBbIX MHCTPYMEHTOB «Anba-Kanutan TexHonorumn». Mpasuna aoBeputensHoro ynpasnenust Ne 0699-94121833 sapeructpupoBaHbl PCOP Poccun 12.12.2006. OO0 YK «Anbcha-Kanutan».
JueH3ns Ha ocylecTBNEeHNe AEATENLHOCTY MO YNPaBNeHUIO HBECTULIMOHHLIMI (hOHAaMM, NaeBbIMWA UHBECTULIMOHHBIMI (hOHAAMMU U HErocyaapCTBEHHLIMU NEHCUOHHbIMK doHaamu Ne 21-000-1-00028 ot 22 ceHTsabps 1998 roaa BbinaHa PCOP
Poccun. Mpasunamv A0BEPUTENLHOTO yNpaBneHns NaesbiMi MHBECTULIMOHHBIMU (DOHAAMM, HaXC no, P 000 YK «Anbda-Kanutan», npeaycmoTpeHbl Hanbasku K pacyeTHO CTOMMOCTV MHBECTULIMOHHBIX Naes Npu UX Bbiaaye
1 CKWAKM K PAcYETHOI CTOMMOCTM MaeB npu ux noraieHnu. Obpatiaem Balle BHUMaHMe Ha To, YTO B3UMaHue CKIA[:[OK 1 HanBaBOK YMEHbLIAET J0XOAHOCTb MHBECTULIMIA B MHBECTULIMOHHBIE Mau NaeBbiX MHBECTULIMOHHLIX (oHAOB. Mpn onpeaeneHm
NpMpoCTa PacyeTHON CTOMMOCTU MHBECTULIMOHHOTO Masi HE YUWTBIBAIOTCS HaAGaBki K PaCYeTHOM CTOMMOCTU WHBECTULIMOHHBLIX Naes MpW WX BbiAaye M CKUAKM C PACYETHOM CTOMMOCTU WHBECTULIMOHHBLIX Maes npu ux noraweHun. CToumocTb
VHBECTULIMOHHBIX NAeB MOXET YBEMWYMBATLCH U YMEHbLUATLCS, Pe3yrbTaTbl MHBECTUPOBAHWS B MPOLISIOM HE ONpEeAensioT [OoXOAbl B Gyadyliem, rocyAapcTBO He rapaHTUpyeT AOXOAHOCTb WHBECTULMIA B MHBECTULIMOHHBIE (oHAbl. Mpexae yem
nprobpecT MHBECTULMOHHLINA Naii, CneayeT BHAMATENbHO O3HAKOMWTLCS C NpaBunami AOBEPUTENbHOrO YNpaBneHMs naesbiM WHBECTULMOHHBIM hoHAoM. MoapobHyio uHgopmaumo o aeatensHocTh OO0 YK «Anbda-Kanutan» v naesbix
VHBECTULIMOHHBIX (POHA0B, HAXOASLLMXCS NOA €€ YNpaBneHneM, BKIoyas TEKCTbl NpaBun AOBEPUTENLHOMO YNPaBNEeHMs), BCEX U3MEHEHUIt 1 JONOMHEHUA K HUM, a Takke CBEEHMS O MecTax npuema 3asBoK Ha NpuoGpeTeHMe, noralueHne u obMeH
MHBECTULIMOHHLIX NaeB Bbl MoxeTe monyuuTb no agpecy: 123001, Mocksa, yn. Caposas-KyapuHckas, a. 32, ctp. 1. TenedoHbl: (495) 783-4-783, 8 (800) 200-28-28, a Takke Ha caitte OO0 YK «Anbta-Kanutan» B MHOPMaLMOHHO-
TenekoMMYHUKaLMOHHOM ceTu MIHTepHeT no aapecy: www.alfacapital.ru




