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Amepm(ch}(aﬂ ceccua Unpgukatopbi®l MocnepHee U3meHeHue
3HayeHue Ba [fieHb
Bupxkn CLUA 3aBepwnnvM TOprM B MOJOXKUTENbHOM o06nacTh Ha  ¢oHe OWBONES 17 918,62 0,44%
06HapoAOBaHNA MNO3UTUBHbLIX AAHHbIX MO [E/0BOM aKTMBHOCTU. Kpome TOro S&P&00 2099,73 0,54%
[OMNOMIHUTENIbHBIM  MMNYAbCOM K MOKYNKam MOCAYXKWUAW WUTOTM MpPOTOKONa NASDAQ 4 859,16 0,75%
BFTSERA0O 6 463,59 -1,25%
3acegaHus ®PC CLUA, B KoTopom 601bLWMHCTBO y4acTHMKOB FOMC BbicKasanuch 3a
o I o DAX 40 9373,26 -1,67%
coxpaHeHue 6a30BOI NPOLEHTHOM CTaBKM Ha ypoBHe 0,25-0,50% rofoBbIx.
NIKKEI225 15 378,99 -1,85%
Jlydwe pbiHKa Bbirnagenn bymary cektopa 3apasooxpaHeHua (+1,2%) u cektopa BHANG SENG 20 495,29 -1,23%
uHAMBMAYyanbHOro cnpoca (+0,8%). AyTcaliiepom TOProB OKas3anucCb aKLuM SHANGHA® 3017,29 0,36%
0 BMICEX 1879,42 -0,86%
TENEKOMMYHUKALMOHHOro cekTopa (-0,4%).
KASE 982,35 0,00%
CTaTUCTMKa 3HAUMMbIV Cpeau YYacTHUKOB PbIHKA MHOEKC Ae/0BO aKTUBHOCTU B
CeKTope ycayr B UtoHe Bbipoc ¢ 52,9 go 56,5 NyHKTOB M Ha 3,2 NyHKTa onepeaun Hedtb WTI, ($/6ap.) 47,43 1,78%
9
NPOrHO3HblE 3HAYEHWUA aHaNUTMKOB. COCTaBNAKOLME AaHHbIe, IeXalumMe B OCHOBe Hedrs Brent, (5/6ap.) 48,80 L,75%
“ 3onoro, ($/7p. yHu,) 1363,76 0,55%
MHAEKCa MOKasanu Hensjoxou npupocT. byaywue 3akasbl noackoumnn Ha 5,7 Cepebipo, (&/ ) 20,09 0.78%
epebpo, (S/Tp. yHU. A ,78%
NyHKTOB A0 59,9 nyHKTOB. 3aHATOCTb yBenunumnacb Ha 3,0 nyHKToB Ao 52,7 Antommrnii, ($/7.) 1641,00 -0,20%
MYHKTOB. Meap, ($/7.) 4731,50 -1,38%
B B
Cbipbe MupoBble LeHbl Ha HedTb OTCKOUMAWM MOCAEe 3HAYMTENbHbIX PAacnpoaa
’ ' o
HakaHyHe. CToMmocTb HedpTu Mmapkm WTI Bbipocna Ha 1,78% no $ 47.43 3a EBPJUSD 129 0.70%
6appenb. LieHa 6oukn Brent nogopoxana Ha 1,75% fo S 48.80 3a bappenb. B AUSDIRUB 64,37 -0,06%
HacTOALLMIA MOMEHT OCHOBHOE BHMMAHME YYAaCTHUMKOB PblHKA NPUKOBAHO K USD/KZT 337,16 0,10%
o6bHapoaoBaHWMiO AaHHbIX MuHUcTepcTBa dHepreTnkn CLUA.
S&P500
KopnopatusHbie cobbitua 2110
. - . . 2060
KoTupoBku aBuanepeBo3unkoB American Airlines Group u United Continental 2010
Holdings npocenn B cpegHem Ha 2,2% cpasy nocne TOro KaK aHaNMTUKK 1960
MHBeCTMUMOHHOro 6aHKa Credit Suisse nepecmoTpeny pekomeHaaLMm No akLMAM C 1910
“outperform” go “neutral”. 1860
5 " Netfli 3.4% 1810 - . . . .
ymaru nposavigepa ctpumunrosoro Tenesngenuns Netflix onyctunncs Ha 3,4% Ha 050115 05.05.15 05.00.15 050116 05.05.16
HOBOCTAX O MOHMUXEHWW PEKOMEHZAUMM MO aAKLUMAM KOMMAHWW CO CTOPOHbI
aHanuTukos Jeffries. B csoem poknage Jeffries otmetnnm 3amegneHme pocta 120 EUR/USD
Koaunyectsa noanucymnkos B CLUA. ’
o 1,15 -
Asnatckme WHAEKCbl B HACTOAWMWA MOMEHT TOPryHOTCA pPa3HOHAMpPaB/EHHO.
AnoHckuid Nikkei 225 n kuTalickuin Shanghai cHukatotca Ha 0,49%. TOHKOHrCKui 1,10 -
Hang Seng pacrtet Ha 0,77%.
1,05 -
KasaxcraHCKMiA pbIHOK
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Bank CenterCredit CCBN Kz KZT 146,6 0,00%
Bank CenterCredit CCBN Kz KZT 146,6 0,00%
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MuBecTuuMOHHbIEe naeun (KasaxcraH)

IMUTEHT, Coepa LieneBasn MoTteHuyman O6o0cHOBaHue
TUKep [EeATeNIbHOCTH LeHa pocta
HapoaHbiii baHKkoBCKMi YucTan npubbinb baHKa 3a NepBbIii KBapTan cocTtaBuia 18,3 mapa. TeHre,
BbaHk CeKTop yto Ha 31% HMXKe, 4yem B aHaNOMMYHOM nepuoge NpPOLIIOro roga.
CHUMKeHWe NpubbIAN NPENMYLLECTBEHHO CBA3AHO C POCTOM NPOLLEHTHbIX
HSBK KZ KZT 68.0 81% CTaBOK M obuwero 6anaHca 6a3bl GOHAMPOBAHMA, A TAKKE CHUMKEHUEM

JoxoAHOCTM  paboTalowmx aKTMBOB. TaK, KBapTasbHad  CTaBKa
doHanpoBaHuAa baHKa coctaBuna 4,5%, 4tOo BbllWEe MNOKasaTens
HSBK LI usb 7,8 100% aHanornyHoro nepuoga npownoro roga Ha 0,7 NPOLEHTHbIX MNYHKTa.
[Moka3aTenb TaKXe HEeCKO/IbKO Bbile 3HaYeHWA NpeablayLero Keaprana,
cocTasusLuero 4,3%.
Mbl CKOpPPEKTMPOBaNM HAWMK MNpPeXHWEe OXMAAHWMA MO (GUHAHCOBLIM
pesynbTatam baHKa B 3Tom roay. Haw 6a30Bbiii MPOrHo3 no npubbian
npegnonaraeT ee 3Ha4YeHUe Ha YPOBHE He meHee 83 mapA. TeHre uau 7,6
Ha 1 akumio. Mbl pekomeHgyem «[lOKynaTb» akumMmM DMUTEHTa M
CYMTaeM, YTO Ha TEKyWMX LEHOBbIX YPOBHAX OHWM KpaWHe
HeA0O0LEeHEeHbI.
B KoHLe mapTa cTano u3sectHo, Yto CoseT AupeKkTopoB baHka peluna
He BbIN/AYMBaTb AMBUAEHAbLI 3@ 2015 ro4. TemMm He MeHee, Mbl
COXpaHAeM Hally peKkomMeHgaumio «[loKkymaTb», T.K HeBbIn/aaTa
AVBUAEHAOB He BAMAET Ha (UHAHCOBble MOKasaTe/M baHka wu
COOTBETCTBEHHO Hallly yHAAMEHTA/IbHYIO OLLEHKY aKLMi.

PO HedTenobbiua 17 vioHa 2016 r. AO «PasBegka [obbiua «KasmyHairas» (ganee — P,
KasMyHaiilas KMrI) onybnukoBana npecc-penns o TpeboBaHUM MaxKopUTapHOro
UsD 12.0 aKkumoHepa, AO «HaumoHanbHaa Komnanusa «KasmyHakras» (ganee HK

KMG LI KMT), npoBecTn BHeouyepeaHoe obuiee cobpaHue akumoHepos (BOCA)
KZT 23 100 no BOMNPOCY BHECEHUA U3MeHeHWW B [loroBop O B3aMMOOTHOLLEHMAX

RDGZ Kz (aanee — AB) mexagy HK KMI n P4 KMT un B Yctas P4 KMI. B cBotwo
KZT 23 100 oyepeab, HK KMl ony6ankoBano MHGopmaLMOHHOE NUCbMO, KOTOpOe

RDGZp KZ coAepKUT 0bocHOBaHMeE AN1A Npeanaraemblx U3ameHeHuii 8 1B n B YcTas

KomnaHumu, a TakxKe yc/noBUA NpPeasioXKeHUi O BbIKyne Ha pblIHKe,
KOTOpble MPW HACTynJaeHun ycnosui ByayT HanpasaeHbl BAagenbLam
06bIKHOBEHHbIX U MPUBMAETMPOBAHHbBIX akumii n TP KomnaHuu.
MpeanoXeHne No BbIKYNy aKUMI, KOTOpoe BCTYNUT B CWAY B Cayyae
0p06peHns HONbIIMHCTBOM MUHOPUTAPHBIX aKLMOHEPOB, MO Hallemy
MHEHUI0, ABNAIOTCA 3aHUMKEHHbIMU (CBOM OXMAAHMA MO CNpaBeANUBbIM
LeHam BbIKyna U 06oCcHoBaHWe TaKKe bblnn 03ByYeHbl B MaTepuane «PL,
KaszMyHalilas: B 03kuAaHWM BbIKyna akLMii»), No cieaytowmm OCHOBHbIM
npuYmMHam:

MpennoxkeHne, Ha Haw B3rNs4, CTPOUTCA Ha KenaHun HK KMI
npeTeHAo0BaTb Ha H60/blWYH YacTb PUHAHCOBBIX akTMBOB P, KMI, yto B
CBOIO ouyepenb AMKTYETCA BbICOKOW AONTOBOM HAarpy3KoOM HaLKOMNAHUMU.
MpepnoxeHne OCHOBaHO Ha pa3smepe 6anaHCOBOM  CTOMMOCTU
AEHEXHbIX CPeacTB U AebUTOPCKON 3a0/1KEHHOCTM Ha KOHeL, NepBoro
KBapTasna 2016 roga, cyMmapHbIin pasmep KoToporo coctasnseT 360,14
mnpa. TeHre wan 31,85% OT pasmepa AMKBUAHbLIX akTueBoB PO KMI
(oeHbrn natoc pebuTopckan 3a40MKEHHOCTb U GUHAHCOBbIE aKTMBbI) B
cymme 1130,74 mnpa. TeHre. fona 31,85% npumepHO cooTBeTcTByeT
[0Ne MUHOPUTApPHbIX aKUMOHepoB B Kanutane PO KMI

Ha Haw B3rnap, pykosoactso HK KMI HamepeHHO He y4uTbiBatOT
CTOMMOCTb NPOM3BOACTBEHHbIX aKTMBOB KOMNaHMM M CTOMMOCTb foNei
PO KMI B [Ao4YepHUMX W aACCOLMMPOBAHHBIX KOMMAHUAX B OLEHKe
CTOMMOCTM KOMMNaHWW, T.K. 3T0 noTpebyeT ucnonb3oBaHua 6onbliero
obbema QUHAHCOBbLIX PecypcoB B BblKyne aKUWA MWHOPUTAPHbIX
aKumoHepoB. lMpu 3TOM, Mbl CYMTAaeM, YTO C YY4ETOM TEKYLMX LieH Ha
HedTb W NEepcnekTMB WX A[aNbHeWWero pocTa  MWUHOPUTAPHbLIM
aKuMoHepam J0/KHa ObiTb NpeanoXKeHa Mpemus K O3BYYEHHOW LeHe
BbIKYNa 3a OL,eHKY OCHOBHOIO 61U3Heca KoMnaHuu.

Ha Haw B3rnAp, cnpaBegMBbIM - pelleHMeM €O CTOPOHbI
MayKOPUTApHOTO  akumMoHepa 6blL10  Obl  BbINAATa  CNeLManbHbIX
OAMBUAEHAOB aAKUMOHEpaMm B CyYMMe pPaBHOW pasmepy JMKBUAHbIX
aKTMBOB Ha 6anaHce P KMI, n ganbHenwwmnin BbIKyn akuuii No LeHam
KOTOpbIE C/I0’KATCA Ha PbIHKE NOC/e BbIMAATbl AUBUAEHO0B.

Hawu pekomeHgauMm MMHOPUTapHbLIM aKLlMOHEpam:

Ha ocHOBaHMM BbIWEN3NOKEHHOTO Mbl PEKOMEHAYeM MWHOPUTAPHbIM
aKuMoHepam He 0p[0b6pATb npepgnaraemble M3meHeHus Ha BOCA. B
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nHoopmaumoHHom nucbme HK KMI yKasbiBaeT Ha To, 4yTo PelieHus no
nameHeHus B B u Ycrtas PA KMI 6yayT npusHaHbl NPUHATBIMK, €Can
6yayT  yTBEpXAEHbl  MPOCTbiIM  6O/bWMHCTBOM  HesaBMCUMbIX
aKUMOHEPOB, NPUCYTCTBYIOWMX W TONOCYIOWMX (NIMYHO WMAM  Yepes
npeacrasutens) Ha O6wem cobpaHun. COOTBETCTBEHHO, ANA 3aLUUTHI
COBCTBEHHbIX MHTEPECOB MUHOPUTAPHBIM aKLMOHEpPam pekoMeHayeTcs,
NMbo caMoCToATeNbHO NPUHATL y4acTne Ha BOCA (KoTopoe coctouTcs 3
aBrycta 2016 roga B AcTaHe), nmbo nepepaTb npaBo rosoca
npeacrasnstolemy 6pokepy.

PesynbTaTbl ronocosaHus no nosectke BOCA Bo mHorom 6yaeT 3aBuceTb
OT MO3ULMM KPYMHbIX MUHOPUTAPHbIX aKUMOHepoB, B YacTHocTH, China
Investment Corporation (CIC) u EHIM®, KoTopbIM NPUHAANENKUT B CYMMeE
9 680 656 LWTYK ronocyowmx akumii nam 42,1% ot obliero Koanyecrsa
aKuuMi, NnpuHagnexawmx HesaBUcMMbIM akLIMOHeEpam.

Yero oxugatb, ecim 60/bIIMHCTBO He3aBUCMMbIX aKLMOHEPOB
nporosocytot MIPOTUB npuHATUA U3MeHeHuii B B u YcTas?

Mo Hawemy MHeHuo, HK KMI HaxoauTcA B MNONOXKEHWUM, Koraa
HEeo6XoAMMO pPewWwnTb BOMPOC BbiKyNa aKUWMA B KOPOTKME CPOKM, YTO
CBA3QHO C NAaHaMM HaukomnaHuu no Bbixogy Ha IPO. Takxke HK KM
Hy)KaeTca B PUHAHCOBBIX pecypcax, KoTopble umetoTcs Ha 6anaHce P
KMT. Mpu 3TOM, cUTyaums Ha pPbiHKe HedTU MOCTENEHHO Yy4yllaeTcs.
Mbi npegnonaraem, yto HK KMI moXeT BepHYTbCA C yAyylUEeHHbIM
npesnoXKeHnem K MMHOPUTAPHbLIM aKLMOHepam. BO3MOXKHO Takke, 4To
HK KMT o6bpaTtutca K 6osnee chnpaBea/MBOMy BapuaHTy C BbIMAaToM
CNeLnanbHoro AMBMAEHAA M NoCcNeayoWMM BbIKYNOM aKumit. Bmecrte ¢
TeM Mbl HE UCK/IKOYAEM, YTO ecnu Tekyllee npeanoxeHne HK KMl byaet
OTKNIOHEHO muHopuTapuammn Ha BOCA ueHbl Ha akuun n [JP nocne storo
MOTYT KPaTKOBPEMEHHO OKas3aTbCA NoJ, AOaB/leHMEeM, T.K. HefaBHUM
noAbem BO MHOTOM 6bln CBA3AH C OXKMAAHWEM BbIXOAA NPEANOKEHNA O
Bblkyne. OAHaKO UeHbl AOJ/KHbI 33aTEM BEPHYTbCA K  TEKyWum
3HAYEHMAM, MOCKOJNIbKY TeKylas LUeHa umeeT nog coboit Teepaple
OCHOBAHWA N OTPaXKaeT TO/IbKO YacTb aKTMBOB KOMMaHWM B BUAE 3anacos
HanumyHocTn. Kak nuwyT B cBoem nucbme HesaBucumble AMPEKTOPa,
KOMMAHWA B HACTOAWMA MOMEHT npubbinbHa (Npubbinb 33 5 mecaues
roga coctaBuna 21 MAH. AOA.), @ TPOU3BOACTBEHHAA AEATENbHOCTb He
npuMBOAUT K TpaTe AeHeXHbix cpeacts. [pu stom ecam [lorosop o
B3aMMOOTHOLUEHMAX COXPAHUTCA B HEM3MEHHOM BUAE, 3TO MO-NPEXHEMY
byneT CAyXUTb HAAEXKHOM 3alWUTOW  WMHTEpecoB MWMHOPUTAPHbIX
aKLMOHepoB.

Y10 pgenatb, ecm 60/bWIMHCTBO He3aBMCMMBIX aKLMOHEpPOB
nporosiocytoT 3A NPUHATUA U3MeHeHui B /1B u YcTaB?

Mpy TaKOM CueHapUM Mbl PEKOMeHAYEM MWHOPUTAPHbIM aKLMOHEpaMm,
ronocosaswum [MPOTUB, npoaasBaTb akuuM NO LeEHe npeanoXKeHus.
HesaBucumble AMpeKTOpa KOMNAHMM yWAayT B OTCTaBKy, T.K. B BMAY
n3meHeHnn B [B M YCTaB, y HWUX HE OCTAHETCA MHCTPYMEHTOB A/A
3alWMTbl NPAaB MMHOPUTAPHbIX aKLMOHepoB. MNocneaHne B nepcnekTuse
He CMOryT MOBAMATb Ha CAE/KM KOMMaHUM, KOTOpble MOTEHLMaNbHO
MOTYT OKa3aTbCA HE B UX MHTEpecax.

Y MUHOpPUTapHbIX aKLuMoHepos 6yaeT 60 AHEN Ha MPUHATME pelleHna no
npoaake akuui.




MHBecTMUMOHHbIE naeun (MexKayHapoaHble pPbIHKK)

IMUTEHT,
Tukep
Palo Alto

Networks Inc.

PANW US

dpepa
AeATeNbHOCTU

Llenesasn
ueHa

KnbepbesonacHoctb USD 180

MNMoTteHuman pocra

54%

0O60cHOBaHue

OguH 13 nnpgepoB B 06nactm MHPOpMALMOHHOW 6esonacHocTw.
YHMKanbHaA npoayKuma n bbicTpopacTywmii pbiIHOK no3sonstoT PANW
AEMOHCTPMPOBaTb BNeYaTAAoWMIA pocT npoaax. Ceivac y KOMnaHum
6onee 30 000 knveHToB B 140 cTpaH Mmupa. MpumeyaTenbHO, YTO Ha
NPoTAXKeHUW nocnefHux 17 KBapTanoB KAMEHTCKaa 6asa KomnaHuu
yBennumsaetrca 6osbwe 4Yem Ha 1000 nonb3osatenei. [oxoapl
KomnaHuun exxerogHo 4eMOHCTPUPYIOT pocT Ha 67%.

Neflix
NFLX US

TexHonornum

uUSD 106

24%

NetFlix — Beaywuit npoBaWep TeNEBU3UOHHOIO KOHTEHTA,
NpPefoCTaBAAOWMNA  KAMEHTAaM AO0CTyn K NPOCMOTPamM OrpoMHOro
KONn4yecTBa cepuanos, ¢pUAbMOB, WOY U TA. B HacToAWwMn MOMEHT
KAneHTCcKan 6asa KomnaHuu coctasnsnet 6onee 74 mnH. Yyenosek 8 190
CTpaHax mupa. Ya06CcTBO MCNONb30BaHMA CepBMCa 3aKI0UYAETCA B TOM,
4YTO BO Bpems NPOCMOTPA NOANUCUMK MOXKET OCTaHaB/IMBATb BellaHue
N NepenTh K NPOCMOTPY KOHTEHTA y)Ke B yA06HOe Ans Hero Bpems.
ExxefHeBHO C nomolblo cTpmuHurosoro Tenesupgenusa Netflix
npocmatpusaetca 6onee yem 125 maH. YacoB GUABMOB U CepUanos.
Oonsa Netflix B obwem ob6beme LWMPOKOMNONOCHOTO WHTEpPHETa
coctasnset 36%. B Hayane Tekyuiero roga KomnaHus o6bsBuIa 0 Tom,
4yTo yBeAMuYMT cBoe npucytctBue B 130 cTpaHax mupa. Takoe
Nnoso)KeHne Bewen nNpubAMIKaeT pacliMpeHUe KAMEeHTCKoW 6asbl
KomnaHum o 100 MH. YenoBek.

Starbucks
SBUX US

PecTtopaHbl

usb 71

32%

Starbucks Corporation — amepuKaHCcKas KOMNaHWA, KOTOpas 6blaa
ocHOBaHa B 1971 roay v Ha cerogHsA ABNAETCA KPYNHEWLEN CETbio
KodpeeH B mmpe. Ob6LLee KOMYecTBO 3aBegeHUI B HAaCTOAWMA MOMEHT
nepesasnnno yxe 3a 23 000 KodeeH B 68 cTpaHax, Npu 3Tom obuee
4YMCNO NoceTUTeNen cocTaBaseT bonee 72 MNH. YeNOBEK.

Starbucks aKTMBHO pacwwupser cBOW CeTb, B YACTHOCTU Ha
MeXAyHapo4HOM pbiHKe. MimetoTca 6o/blune nepcneKkTUBbl pocTa Ha
pa3BMBAOWMXCA PbIHKAX, B YacTHocTM B KuTae exerogHo
HabnlogaeTca pocT KonauyectBa KodeeH Starbucks. B 2016 roay
KomnaHus nnaHupyeT oTKpbiTb 1 800 KodeeH, NoNoBUHA U3 KOTOPbIX
6yaet 3anylweHa B pernoHe China/Asia Pacific.

Alphabet
GOOGL US

TexHonorum

USD 843

24%

Google — KpynHelwWwmni UHTEPHET-NOUCKOBMK, 0OLLLAA AONA KOTOPOro
Ha PbIHKe OHNAMH NMOMCKOBUKOB cocTasnAeT bonee 89%. Google 6bin
OCHOBaH B ceHTAbpe 1998 roga v B HACTOAWMA MOMEHT CEpPBUCHI
KOMMaHMM pPa3BOPaYMBAlOT CBOIO AeATenbHocTb Honee yem B 50
cTpaHax Ha 100 s3blkax mupa. [ybaMyHOe pasmelleHMe aKumm
KOMMaHUM Ha 3neKTpoHHon bupxke NASDAQ coctoanocb 19 asrycta
2004 roga, ¢ momeHTa IPO 6ymarn Google Bbipocnn 6onee yem B 6
pas.

Priceline Group
PCLN US

NHTepHeT
cepBuChbI

USD 1 500

26%

Priceline Group — TypucTMyeckas KOMMaHWA, KoTopaa ABAAeTCcA
0onepaTopomM KpymHeMwWnx calToB No OPOHMPOBAHWUIO OTENEN,
aBMabunetos, Kpyu30B, PeCcTOpaHOB, aBTOMOOWAEN W MNPOYUX
BCEBO3MOXHbIX TYPUCTUYECKMX NYTEBOK.

Loxoapl KomnaHMm HeyKnoHHO pactyT: ¢ $ 3.1 mapa. 8 2010 roay Ao
cebiwe $ 9.2 mapa. 8 2015 roay (temn pocta — 30% 8 roa). K 2018 roay
NpoAaXu MoryT npesbicuTb $ 14 mnpa,.

Ctrip.com
CTRP US

UHTepHeT
cepBuchl

usD 51

35%

Ctrip.com — Beaywmiti KUTaWCKMN TYpUCTMYECKUIA OMepaTop,
npeaoCcTaBAAOWMIA KAMEHTAM OHNAMH ycayru no 6poHWpoBaHMIO
nytewectsuit: 1 mnH. oteneir B 200 cTpaHax u 6onee 5 TbiC.
aBMaHanpasneHnit. KomnaHusa ¢opmupyeT [0Xo4bl NOCPEACTBOM
KOMMUCCUU, B3bIMAaeMbIX Nocie BpOHMPOBaHUA 3aKas3a Ha caiTe.
OCHOBHble AeHEeXHble NMOTOKU NPUXOAAT B BUAE KOMUCCUIA MO OTENAM
n aBuabunetam — noutn 80% BceW BbIPyYKU. Mpu 3TOM Temnbl
e)KerofHoro NpMpocTa 3TMX CTaTbei A0X0A0B 3a NocaegHue Tpu roaa
coctaBuan B cpegHem 36%. KomnaHua naaHUpyeT COXPaHUTb POCT Ha
yposHe 30% B rog Bnaotb go 2020 ropa, oxugasa obwuii obbem
3aKa30B Ha ypoBHe 1,2-1,4 Tp/iH. toaHel.




Microsoft
MSFT US

TexHonornm

usD 67

38%

Microsoft — mwuposoit smgep B npousBoacTBE NPOrPaMMHOrO
obecneyeHVa M NpefoOCTaBleHUA TEXHONOTUYECKUX pPeLueHnin Ana
nogen n busHeca. KomnaHua B nepsylo oyepeab ob6A3aHa cBoemy
B3/1eTy onepaunoHHon cucteme Windows u oducHomy nakety
npunoskeHnn Microsoft Office. JInHelKa NpoAyKUMKM AOCTAaTOMHO
06WwmMpHan 1 BKIOYAEeT B cebA HacTo/IbHbIE U CeTeBble OMNepaLMoHHbIe
CUCTEMbI, CEpBEPHbIE MPWUIOKEHUA, HAcTO/IbHble BU3HeC U opucHble
NPUIOXKEHWA, MHTEPAKTUBHbIE MPOrpammbl U Wrpbl, CpeacTsa Ans
paboTbl B CETM  MHTEPHET W  WUHCTPYMEHTbl  pa3paboTku,
MHTEPAKTUBHbIE OHNAWH YCAYrK, NPOU3BOACTBO MepudepumnHoro
obopyaoBaHMA, UcCaedoBaHMA UM pa3paboTka  KOMMbIOTEPHbIX
TEXHONOTNM.

McKesson
MCK US

Putaiin

uUsD 210.8

15%

McKesson Corp — Beaywwuii gucTpubbloTOp MeAMKameHTOoB, a
TaK»Ke KpynHenwnit onepaTtop cetv antek B CLUA n KaHage. KomnaHus
peanusyet nopagka 1/3 scex oTnyckaembix megukameHTos B CLUA.
bonee 21000 coTpyaHukoB B 21 cTpaHe mupa OCYLLECTBAAIOT
TPYZLOBYIO AO€ATe/IbHOCTb B JaHHOW Kopropauuu. B HacToAwwmin
momeHT McKesson Corp. Haxoautcs Ha 11-om mecTe B peiTuHre 500
KpynHenwmnx Kopnopaumm B cnucke Fortune 500. bonee 20% BbipyykM
Kopropauun ¢dopmupyeTca 3a CYET MNPOJAXKM  Me[UKAMEHTOB
KpynHenwet cetn antek B CLUA CVS Health.
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© AO «Acbin-UHBecT»

HactoAawmint  aokymeHT 6bin nogrotoBneH AO «Acbin-MHBecT» U npencTaBnser cobolt Kommepuyeckyo UHbopmaumio,
npefHasHayYeHHY0 AR 03HAKOMUTE/IbHBIX Lieiel, U He JO/IKeH BOCMPUHMMATLCA MW TONKOBaTbCA Kak odepTa, peKomeHaaums
WUAN MpUrNalleHne K COBEPLUEHMIO KaKoW-1Mbo caesnku. PaBHbIM 06pa3om, HUKaKMe LeHHble Bymarn WA WHCTPYMEHTDI,
OMuCaHHble 34eCb, He AO/KHbI NpeasiaraTbCA WAW npojasaTb B /060N OPUCAMKLNW, TAe Takue peictsma ByayT Hapywatb
3aKOHOZATENIbCTBO O LieHHbIX Bymarax uam apyrue MecTHble 3aKOoHbI U npasuaa.

AO «Acbii-MHBECT» He NpesoCTaBAseT GUHAHCOBbLIM WAM WMHBECTULMOHHbIA COBET MOCPEACTBOM AAHHOMO [AOKYMEHTa U He
NpefoCTaBAAeT 3aBepeHWit M rapaHTUii, YTO OMUCaHHble 34eCb CAENKM, LeHHble 6ymarm MAM WMHCTPYMEHTbI MOAXOAAT W
COOTBETCTBYIOT LLE/IAM Y MHTEPECAM KaKoro-nnbo KAneHTa.

Jltobble KOTMPOBKM, MaTepuainbl, aHaUTUKA M OLLEHKM, NpesoCcTaBAeHHble Bam, LO/KHbI BOCMPUHUMATLCA UCKAKUMTENBHO KaK
MHOMKaTUBHbIE (M He ABAAIOLWIMECS OPUANYECKM 06s3aTesibHbiMsk). OHM 6blv MOATOTOB/IEHbI HAa OCHOBE MPEACTaBAEHUA U
napameTpoB, KOTOPbIE OTPaKatoT Halle 406POCOBECTHOE NOHMMaHME.

He cyuiecTByeT HMKaKUX 3aBepeHuii, 06A3aTeIbCTB UK FapaHTMIA B OTHOLIEHUW MOMHOTbI M AOCTOBEPHOCTH, @ TaKKe PasyMHOCTH
/110BbIX TAaKMX KOTUPOBOK, MaTePMasos, OLLEHOK M aHaIMTUKK. Takme KOTMPOBKM, MaTepuanbl, OLEHKM 1 aHaAUTUKa He asastoTca (i)
aKTyaNlbHbIMM YC/IOBMSAAMM, Ha KOTOPbIX MOMeT 6biTb coBeplleHa HOBas cAenka, (i) aKkTyasbHbIMM YCNOBMAMM, Ha KOTOPbIX
CYLLeCTBYIOLLME CAENKM MOFAN BbiTb NPEKpaLLeHbl UAK PacToprHyThl, (iii) pacyeTom uan oLeHKol cymmbl, KOTopas nognexkana ool
ynsiaTe B pesy/bTaTe NPeKpaLLeHMsa UAN PAaCTOPSKEHMA TaKMX CAENOK.

MpesCcTaBNEHHbIE OLEHKM PacCUMTaHbl Ha OCHOBE BHYTPEHHWX MOZeNel, OCHOBAHHbIX HA MOHMMAHUU COOTBETCTBYIOLLUX TEKYLLMX
MM ByayLmnX pbIHOYHBIX YCNOBUA. OLEHKKU, OCHOBaHHbIE HAa APYrMX MOAENAX UAN NPEANONOKEHUAX, MOTyT OTAnYaThbeA. Jlobble
3aK/IOYEHMSA, MPOTHO3bl NN OLLEHKM, COAEPIKALLMECH B HACTOALLEM OTYETe, COCTABAAIOT CY}KAEHME Ha AaTy HacTosALero otyeta. AO
«AcbIN-UHBECT» OTKa3bIBaeTCA OT Nt060M OTBETCTBEHHOCTU B OTHOLEHWUH (i) TOYHOCTUM MOZENe U PacyeToB, UCMONb30BAHHbIX NP
npoBeAeHUM OUEHOK, (ii) NtobbiX OWNMBOK MAK YNyLLEHWIA B MPOU3BOACTBE AN NPUBEAEHUMN OLEeHOK U (iii) Ntoboro npumeHeHun
TaKMX OLLEHOK.

He npenocTaBnseTcs HUKAKUX 3aBEPeHWi WAM rapaHTWUii, YTO MPUBEAEHHAs OOXOAHOCTb M pe3ynbTaTbl GyAyT AOCTUTHYTHI B
6yaywem. CTOMMOCTb MHCTPYMEHTa MOXKET M3MEHATHCA C Y4eTOM MHOTUX GpaKTOpPOB, BKAKOYAA, CPEAM MPOYero, CTOMMOCTb LIeHHbIX
6ymar, MHAEKCbI, NPOLEHTHbIE CTAaBKM, KypCbl Ba/OT, UAN CTOUMOCTU APYTUX UHCTPYMEHTOB MW MoKasatenei. Hu ogHO nuuo He
HeceT Kakol-N11Mbo OTBETCTBEHHOCTU 3a /itobble Y6bITKM, BO3HMKatOLMeE 1106biM 06pa3om B pesysibTaTe UCMo/b30BaHMA HACTOALLErO
OOKYMEHTa UM ero CoOAepsKaHus.
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