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OuHaHcoBble ycnyru obecneymnsaert Baltikums Bank AS

Activision Blizzard Inc

Activision Blizzard Inc - amepukaHcKkunii usgaTtenb BUgeourp, BOSHUKLWNNI BcneacTBre cnusaHua Activision n Vivendi Games. lMpoayKuua KoMnaHum oxBaTbiBaeT
pa3nunyHbie }KaHpbl BUAEOUrp.

OCHOBHbIE MAPAMETPbI AKLIU:

HasBaHue: Activision Blizzard Inc PblHOUYHasA KanuTanmsauus (Mnpg.): 30.08 $50 ATVIUS

Tukep: ATVIUS Oxupgaemas npubbinb Ha akymio (EPS): 0.73 $45

BantoTa usD MporHo3npyembii P/E: 21.09 $ 40

ISIN US00507V1098 Texkywwun P/E: 35.94 §35

LleHa 40.47 [aTa cnef. oTYETHOCTMU: 2017-02-09

Oxupgaemas ueHa*: 47.99 LOvBnaeHaHas [OXOQHOCTb: 0.64% 230

NHBecTMLMOHHbIN penTuHr*:  MoKynaTtb (Strong Buy) [oxopHocTb KanuTana (ROE): 9.71% 325 &

*Micmoyruk: KoHcencyc Bloomberg $20

’19\‘0 DQ,Q\(’) (0’19\6) %’19\% ’)9\‘0 ,»’1, \% ’09\(0 D:»Q\fo @9\(0 ‘bq,d\b 619\(0 ’09\@

NOCNEAHUNE HOBOCTM: NG RSP P LGP P R

« Activision Blizzard nnaHvpyeT co3gaTb nogpasaeneHue no npor3BoACcTBY NOTPeOUTENbCKNX NPOAYKTOB, YTOObI M3BNIEYb
[OMONHNTENbHYO BbIFOAY W3 MONYAAPHOCTM CBOMX Bupeourp. PelleHne o6ycnoBrieHO HeobOXO[MMOCTbIO CO3faTb
ZOMNONHNTENbHbIE CTOYHUKM AOXO0/a U NMOBbLICUTb TEMMbI POCTa 613Heca. KomnaHuaA Tak»ke pacCcMaTpriBaeT BO3MOXHOCTb
CO34aHVA KUHOCTYANM 1 Nofpa3aeneHnsa MHTepHeT-CrnopTa.

« Activision B nocnefiHue rofibl 3akouriia HECKObKO COrMalleHNii C KOMMAHUSAMU, 3aHMMAOLLMMUCS NOTPEOUTENbCKUMI
TOBapamu, 1 Nosy4yaeT KOMUCCMOHHbIE JOXOAbl OT TakMX MPOAYKTOB, Kak UrpyLKK 1 ogexaa. HoBoe nogpasgeneHue
OyfeT oTBeYaTb 3a pa3BUTUE JAaHHbIX UHULMATUB U 3aMyCcK COOGCTBEHHON NUHENKM NpogyKToB Activision.

v Akuwun Activision B cpeply Bbipocnv Ha 0.65%. ®oHpaoBble pbiHKM CLLUA 3aBepLumnnv Topr Heb6onbLUM PpOCTOM, BbI3BaHHbIM
paclmpeHnem nHAYCTPUN MHPOPMALMOHHBIX TEXHONOT I, 34PaBOOXPAHEHNA U MaTePUanoB.
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OTAen NHBECTULIMOHHDBIX NPOAaK 1 KOHCYNbTaLuii
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BlackRock Inc

BlackRock Inc - mexpyHapoaHasa MHBECTULMOHHAA KOMMNaHWsA, OfHAa M3 KPYMHEWWMUX WHBECTULMOHHbIX KoMnaHun mupa. BlackRock npepnaraer
VWHBECTMLMOHHbIE NMPOAYKTbl B Pas3fiIMYHbIX CTPYKTypax. MHcTuTyumoHanbHbim uHBectopam BlackRock Takike mpepoctaBnser ycnyrm B chepe puck-

MeHeOXMeHTa, KOHCYJIbTaTUBHbIE€ YCNYyr N ycnyru no MHBeCTuynam.

OCHOBHbIE MAPAMETPbI AKLIU:

HasBaHue: BlackRock Inc PbiHOUYHasA KanuTanusauus (Mnpg.): 61.04
Tukep: BLK US Oxunpaemas npnbbinb Ha akuyumto (EPS): 4,90
BanioTta usD MporHo3npyembin P/E: 17.49

ISIN US09247X1019 Texkywwun P/E: 19.55
LleHa 373.00 [ata cnep. otyeTHOCTU: 2017-04-13
Oxupgaemas ueHa*: 424.00 LOvBnaeHaHas [OXOQHOCTb: 2.68%
NHBeCcTMLMOHHBIN penTuHr*:  MokynaTtb (Buy) HoxopgHocTb Kanutana (ROE): 11.16%

*McmoyHuk: KoHceHcyc Bloomberg

NOCNEAHUE HOBOCTW:

v AKTuBbI nog ynpasneHuem iShares, nogpasgeneHus 6upxesbix ¢oHnoB BlackRock, Bnepsbie npesbicunu $1 TpnH. Bo
BTOPHUK KOMMaHUA coobLmna, YTo AaHHbI YPOBEHb Oblfl AOCTUIHYT Ha NPOLLION Heaesle, HeCMOTPA Ha COKpalleHue
CNpoca Ha MHBECTULMOHHbIE MHCTPYMEHTbI C HU3KUMW U3AEPXKKaMM, 06yCnoBlieHHOe BbICOKMM POCTOM $GOHAOBbIX
pbiHKOB nocsie Bbibopos B CLUA.

v B TOo Xe BpemAa 6I/Ip)KeBbIe (I)OHﬂ,bI NnoJNIb30BaNCb 3HAYUTENIbHbIM CMPOCOM Yy MHBECTOPOB B Noc/ieaHne HeCKOJIbKO NeT,

TaK KaK LW1pokasa nybnrka Hayana 0co3HaBaTb MJIIOChl MAaCCMBHOMO MHBECTUPOBaHUA. B 2016 roay nHAYCTpUA GrpKeBbiX
¢doHpoB Bbipocna Ha $375 mnppa, n3 KoTopbix $140 mnpg 6binv npuenedeHsl BlackRock. KomnaHus Takxe 3asaBuna, 4to
HabnofaeT Bce 6osblue Clyyaes, Korga MHBECTOPbI MOSTHOCTHIO NMEPEeXOAAT C OTAENbHbIX aKLMiA Ha 6rpkeBble GOHADI.

v Axkuun BlackRock Bo BTOpHMK ynanu Ha 0.21%.
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Daimler AG

Daimler AG - HemeuUKNn aBTOMOGWIECTPOUTENbHbIN KOHUEpPH. KomnaHua pa3spabatbiBaeT, NPON3BOAUT M MPOAAET LMPOKUI CNEKTP aBTOMOOWbHON
npoAyKumn, raBHbiM 06pa3om filerkoBble aBTOMOOWUAN, FPy30Bble aBTOMOOWAN, MUKPOaBTOOYCbl 1 aBTOGYCbl. KomnaHuA TakKe npegoctaBnaeT GrHaHCOBble

1 Apyrue ycnyru, cBA3aHHble C aBTOMOGUIbHON OTPac/Ibio .

OCHOBHbIE MAPAMETPbI AKLIU:

HasBaHue: Daimler AG PbiHOUYHasA KanuTanusauus (Mnpg.): 74.91
Tnkep: DAI GY Oxunpaemas npnbbinb Ha akuyumto (EPS): 2.21
BantoTa EUR MporHo3npyembin P/E: 8.50

ISIN DE0007100000 Texkywwin P/E: 9.15

LleHa 70.02 [ata cnep. otyeTHOCTU: 2017-02-02
Oxupgaemas ueHa*: 74.79 LOvBnaeHaHas [OXOQHOCTb: 4.64%
NHBeCcTMLMOHHBIN penTuHr*:  MokynaTtb (Buy) HoxopgHocTb Kanutana (ROE): 15.81%

*McmoyHuk: KoHceHcyc Bloomberg

NOCNEAHUE HOBOCTW:

« Daimler co3gact cob6cTBeHHYI0 ceTb aBTONMNOTMPYeMbix aBToMobunel B naptHepctae ¢ Uber. Mo ycnosuam HegaBHero
cornawenusn, cepsuc Daimler 6yaeT npepcraBneH B MO6UIbHOM NPUIOXKEHUN HAPAZY C OObIYHBIMU YCyraMmu KOMMaHUu
Uber, KoTopas 6yaeT nonyyaTb KOMUCCUIO. B TO e BpemsA KoMnaHum He 6yayT AeNUTbCA TEXHONOMMAMU U BRaAeTb
JONAMM KanuTana gpyr gpyra.

v W3HauanbHo ceTb bygeT 3anyueHa B EBpone u CLUA, HO TouHble AaTbl BbIXOAA Ha PbIHOK MOKa Hem3BeCTHbI. Kpome Toro,
NapTHEPCTBO He ABNAETCA DKCKI3MBHbIM — KOMMaHMM MOFYT Y4aCcTBOBATb B aHASIOMMYHbIX MPOEKTax C TpPeTbuMM
ctopoHamu. Uber y>xe BcTynun B noxokue caenku c Toyota u Volvo.

v Axkuunm Daimler B cpepy Bbipocniv Ha 0.97%.
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ABTOpbI:

KOHTaKTHaA MHPOPMALIMA

IOpugnueckun agpec:
BALTIKUMS BANK AS

Appec: Maza Pils iela 13,
Riga, LV-1050, Latvia
info@blueorangebank.com

Anapeii KoueTkos Makcim HapyTa OTAen MHBECTVLIMIOHHbIX NPOAaK N KOHCYNbTaluii:
[naBa otaena MHBECTULMOHHbIX VIHBECTULIMOHHDBIV aHANNTUK Ten. +371 67 034 202
MPOAaX 1 KOHCYTbTalmn investment@blueorangebank.com

www.blueorangebank.com

BaxkHasA lopugnyeckas nHpopmauyums

OTcyTCTBME NPEeANoKeHnA

Huyuto ns YKasaHHOro 3gecb He npeacrasnaeT cobon npeanoXxeHue, 3anpoc i pekomMmeHgayuio B OTHOWEHNN Kakoro-nm6o VHBECTULMNOHHOIO NpoAyKTa Nnun yciyru, npeanoXxeHna npogaTtb nnmn I'IpOCb6bI npegnoXuTb I'Ipl/lOﬁpeCTVI Kakne-nn6o d)l/lHaHCOBble
VNHCTPYMEHTbI; HUKaKMe Takne yCyri He NpefoCcTaBnaoTcs, GrHaHCOBbIE MHCTPYMEHTBI HE MPeANnaraloTcA U He MPOAAITCA HY B OAHON OPUCANKLIMM, B KOTOPOW TaKoe NpefoxeHne, Npocbba, MpefocTaBneHmne nnv npoaaka ABNAANCL 6bl He3akoHHbIMK. Bce
copepxaHue matepuana NOAYNHAETCA AENCTBYIOLLMM HOPMATMBHO-NPAaBOBbIM akTaM. Kax/blii MOTeHLManbHbI MHBECTOP 0653aH YAOCTOBEPUTHCSA, YTO BIOXKEHMNE B M0G0V NPOAYKT UAW YCNYry, yKasaHHble B HAaCTOALLEM MaTepurane, paspeLiaeTca cornacHo
NnpaBOBbIM aKTam ero gommyunns. MaTepman He npefaHasHayeH ana Kakoro-nm6o nnua B opncankumun, B KOTOpOI?I I'Iy6!1I/IKaL|VIﬂ nnun 4OCTYyNHOCTb MaTepuana 3anpelweHa (I'IO npnynHe HaynoHanbHOCTU, MeCcTa I'IpO)KI/IBaHI/Iﬂ/paCI'IOJ'IO)KeHVIﬂ WAV NO HON npwlee).
CBeAeHMﬂ npegocTaB/ieHbl NCKNIOYNTENBHO B I/IHd)OpMaLlVIOHHbIX uenax, n UHBectopam cnefyet INYHO onpefennTb, ABMATCA N OT[Z[eﬂbell?l APOAYKT nnu ycnyra nogXoaAaWmnm ana nx MHBeCTULIMOHHbIX I'IOTpeﬁHOCTeVI,J'II/I6O 06paTVITbCFI 3a I'IpOd)eCCMOHaJ'IbHOIh
KOHCY/NbTauMen C yyeTom ux Tekylern cutyaumm. Moxanyicra, obpatutecb K JOKYMEHTaM C NPeAioXXeHUAMN, YTOObl Nonyuntb 6onee nofpobHyto nHopmaumio o6 onpeaeneHHbix NPoayKTax. HekoTopble yTBepXAeHNA, yKazaHHbIe 3[1eCb, MOTyT ABNATHCA
N3bABNIEHVEM OXUAAHWUN B 6yAyLieM MO0 NHbIMK 3asABNeHNAMM O 6yAyLieM, KOTOPble OCHOBbIBAIOTCA Ha TEKYLUX B3rNiAAax v npeanonoxeHnax Baltikums Bank AS (,Baltikums”), n BnekyT 3a co6011 N3BECTHbIE N HEN3BECTHbIE PUCKW U 3JIEMEHT HEONPEeAeNeHHOCTH,
BCcneacTeme yero ﬂeﬁCTBMTeﬂbele pe3ynbtaTthbl, pa60Ta wnn passutne cobbITUM MOTyT CyWweCTBEHHO OT/INYaTbCA OT YKa3aHHOro nan nofgpasymMmeBaemMoro B TakKUX yTBepXXAeHUNAX. Momumo yTBep)quHvuh, Kacawowmxca 6yqyu4€ro COrnacHO KOHTEKCTY, cnoBa
«MOXKET, ByAeT, AOSIKHO, OXKUAAETCA, NIaHVPYET, HAMEPEBAETCH, OXKMUAAET, CYNTAET, OLIEHMNBAET, MPOrHO3MPYeET, NOTEHLMANbHO, MPOAOIIKUT» 1 MOXOXKME BblpaXKeHUs yKa3blBaloT Ha TO, UTO yTBepXAeHue KacaeTca byayuiero. Baltikums He npuHumaeT Ha ce6ba
065s3aTeNbCTB MO JOMONHEHNIO Kakon-nnbo nHGopmaunu, cofepKallenca 3aech, KoTopas KacaeTca byayuero.

NHBecTnumnn

Mpeabigywvie nokasaTeny He ABNATCA rapaHTmen 6yaywmnx pesynbraTos. MiHBeCcTUUMN B ¢VIHaHCOBbI96prHKVI CBA3aHbl C oNpefesieHHbIMY PUCKaMU, BKITIOYAA PbIHOYHBIM PUCK, PUCK MPOLIEHTHBIX CTaBOK, PUCK SMUTEHTA, KPEANUTHbIN PUCK, PUCK UHPNALNN.
®DurHaHCcOBbIe WHCTPYMEHTbI MOTYT ynacTb B LileHe BCNeACTBME KaK F[eI7ICTBI/ITel1beIX, TaK U KaXXyLmnxca o0CTOATENIbCTB Ha PbIHKE, B SKOHOMUKE Uin B OTpaciun. CTOMMOCTb BNOXKEHUI 1 AOXO[ C TAaKOBbIX MOTYT Kak BO3pacTu, Tak U CHU3NTbCA, 1 Bbl pUCKyeTe He
BEPHYTb CyMMY, BJIOXKEHHYO U3Ha4YasIbHO. |/|HBeCTML|I/IVI C 3KCI’103ML|I/I€VI B BaJiloTé MOryT NOAOPOXaTb nméo nogewesBeTb B 3aBUCMMOCTU OT M3MEeHEeHNn Kypcos obmeHa. Jliobble Hanorosble npenmyulecTBa, yKkasaHHble B MaTepuane, MOrytT MeHATbCA, a UX
BOCTYNHOCTb N LEHHOCTb 6y/:|yT 3aBUCETb OT BaWMX OBCTOATENbCTB.

OTCyTCTB/E YBEPEHHOCTMN

HecmoTpsa Ha To, 4yTo Baltikums npunoxun pasymHble ycunus, 4tobbl obecneynTb TOUHOCTb MHPOPMaLIK, CoflepKalLeCa B HacToALLLEM MaTepuasle, KacaTe/lbHO ee TOYHOCTU, HafleXHOCTN UK NoNHOThI Baltikums He gaeT HUKaKUX 3aABNEHUIA UNN rapaHTUA
(BKnouaa obAzaTenbCTBaA Nepes TPETbYMM TMLaMu), Kak OTKPbITbIX, Tak 1 moApasymeBsatowmxca. MHeHus 1 nHoe coaepkaHve matepuana Baltikums npefocTtaBnaeT Ana MMYHOTO NONb30BaAHNA U UCKIOYUTENbHO B MHGOPMALIMOHHbIX LIeNIAX; CoAepKaHe MoXeT
MeHATbCA 6e3 npeaynpexaeHna. HnuTo 13 cogepikalieroca B HaCToALEM MaTepurasne He MPefCcTaBnaeT coboi MHBECTULIVIOHHYIO, OPUANYECKYIO, HANIOTOBYIO MW VHYIO KOHCY/bTaLMIO, Y Ha TAKOBOE He ClielyeT nosaratbCA Npu NPUHATAM MHBECTULMOHHOTO N
VHOrO pelleHus.
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