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JPMorgan Chase & Co

JPMorgan Chase & Co - ¢p1HaHCOBbI KOHFIOMepaT, 06pa30BaBLUMIACA B pe3y/bTaTe CJIMAHUA HeCKONbKUX KpynHbix 6aHkoB CLLIA. KomnaHuAa npegocrtaBnseT
yc/yru MHBECTUPOBAHUA, Ka3HayencKkne ycnyru, onepauumv ¢ LeHHbIMU Oymaramu, ynpaBfieHMe akTuBamu, 6AHKOBCKME YCNYrM YacTHbIM KMeHTaM n
6aHKOBCKOE 06C/yKMBaHNE KOMMEePYECKUX OpraHn3aLuii.

OCHOBHbIE MAPAMETPbI AKLUIA:

Ha3BaHue: JPMorgan Chase & Co PbIHOYHaA Kanutanmsayua (Mnpg.): 302.69 590 JPM US
Tnkep: JPM US Oxupgaemas npubbinb Ha akuymio (EPS): 1.55 > 85
$80
Baniota usD MporHosnpyembin P/E: 12.88 :
75
ISIN US46625H1005 Texkywwi P/E: 13.87 570
LleHa 84.59 [ata cnep. oTYeTHOCTU: 2017-04-13 $65
OXunpaemas LeHa*: 91.52 OvBnaeHaHas JOXOQHOCTD: 2.27% $60
NHBecTLmMoHHbIN perTuHr*:  Mokynatb (Buy) [LoxopHocTb KanuTana (ROE): 10.05% $55
*WcmouHuk: KoHcercyc Bloomberg $50
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v JPMorgan Bbinnatut Lehman Brothers komneHcauuio B pazmepe $797.5 MJH, UTO6bI MOCTaBUTb TOUKY B pa3bripaTenbcTBax
no cynebHOMY WCKYy CO CTOpOHbl 6aHKa-6aHKpoTa. B npolwnom aHBape JPMorgan Bbinnatun $1.42 mnpa, yto6bl
NPYOCTaHOBUTb pa3bupaTtenbcTBa Mo GOMBLUMHCTBY ApYrux npeTeH3min Lehman, kotopblii 06BuHAN JPMorgan B
HernpaBOMepPHOM UCMOJIb30BAHUN NMO3MLUN OCHOBHOIO KpeamuTopa 1 KNMPUHIroBoro 6aHka B nocnefHue OHW nepefj
6aHKpoTcTBOM Lehman.
v Wck 6asnpoBanca Ha 3aaBneHuAx o Tom, uyto JPMorgan 6e3 Heob6XxofMMOCTM OTO3Ban 3HaUMTENbHOE KOMMYeCcTBO
nukBuaHocT 13 Lehman, Korga nHBecTOpbl Havany naHWkoBaTb B 2008 rofy. 3To Morno yxyawuTb u 6e3 Toro
HecTabunbHyl0 B TO Bpems no3uuuio 6aHka. JPMorgan He mpuri3Han BYHbI, HO YXe BbIAenun CpeacTBa Ha BbiniaTy
KoMneHcauuu.
v AkumnJPMorgan B uetsepr ynanu Ha 0.42%. ®oHpoBble pbiHKM CLLA 3aBepLunnm Topr pocTom, ciieays 3a paclumpeHmnem
CeKTopa HefABUKUMOCTW, KOMMYHasbHbIX YCIYr 1 NOTPebUTeNnbCKMX TOBApOB.
DuHaHcoBble ycnyru obecneumsaeT Baltikums Bank AS Ona nonyyeHns 6onee getanbHon nHopmauum obpalantech:

OTAen NHBECTULMOHHDBIX NPOAaK N KOHCYNbTaLuii
Ten.: +371 67 034 202, investment@blueorangebank.com
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Reckitt Benckiser Group PLC

Reckitt Benckiser Group PLC — KoMnaHus, cneyyannu3nupylowasncsa Ha Npou3BoACTBe TOBapOB AfiA AOMa, CPeACTB JIMYHON rurreHbl. Mpoaykuna KomnaHum
BKJIlOYaeT B ce6s ae3nHPuLmpyoLme cnpen u YNCTALMe CpeacTBa, MoloLe CpeacTBa, NPOAYKTbI MATAHUSA, @ TaKXKe JieKapCTBEHHbIe npenaparbl.

OCHOBHbIE MAPAMETPbI AKLIUA:

. . GBp 8 245

HasBaHue: gfék'tt Benckiser Group PblHOYHaA kKanuTanuzauna (mnpa.): 49.77 P RB/ LN

Tukep: RB/LN Oxunpaemas Npubbinb Ha akymto (EPS): 2.95 GBp 7745

BantoTa GBp MporHo3mpyembin P/E: 23.62 GBp 7 245

ISIN GB00B24CGK77 Tekywui P/E: 32.30 GBp 6 745 ’ .

LleHa 7109.00 [ata cnep. oTyeTHOCTU: 2017-02-13 GBp 6 245 g

Oxnpaemas yeHa*: 7838.67 VBULEHAHaA AOXOLHOCTb: 2.07%

hit u AvBnaeHaHas poxon o GBp 5 745
NHBecTLMOHHbIN perTnHr*:  Mokynatb (Buy) JloxopgHocTb KanuTana (ROE): 23.22%
» p Sloomb GBp 5 245
CMOYHUK: ROHCeHcyc bloomberg
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v Reckitt Benckiser npoBoanT neperosopbl No nornoweHnto 3a $16.7 mnpa Mead Johnson, nponsBoautena OeTCKuX
MOJIOYHbIX cMecel. KomnaHus npegnoxuna 3annatutb $90 3a Kakayto akuuio, 4To noapasymeBaeT npemuto B 30% K
LieHe akuuin nepep nosABieHNeM CyxoB O neperosopax. TpaH3akuma no3sonut Reckitt Benckiser paciwumputb onepavmm
B CLLA n A31m, OCHOBHbIX pernoHax geatenbHoctn Mead Johnson.

' Reckitt Ha NpOTAXeHWM HECKONbKUX JIET HAXOOW/ICA B MOWCKE MOTEHUMAsbHbIX COENIOK, MbITasACb MPOM3BECTU
paclwvipeHrie B CeKTope MoTpebuTeNbCKMX TOBAPOB 34PaBOOXPaHEHNA. B To e Bpemsi KOMMaHUsi He CMOrJia HamTu
noaxofsLve BapuaHTbl MOMMOLWEHNA. AHAIMTUKN BbICKa3blBaloT 06eCnoKoeHHOCTb Bbibopom Mead Jonson, Tak Kak ee
onepauuy NMeT Mano obLLero ¢ OCHoBHbIM 6usHecom Reckitt.

v B T0 e Bpems nHBeCcTopbl ObIv 6onee oONTUMUCTUYHBI B OTHOLLEHWUY CAENKY, TaK Kak akuum Reckitt B uetBepr ytpom
OTKPbINNCb Ha 4.2% Bbiwwe.

DuHaHcoBble ycnyru obecneumsaeT Baltikums Bank AS Onsa nonyyeHus 6onee getanbHoi HGoOpmaumn obpawanTecs:
OTHEH WHBECTULUMNOHHDbIX MpoAaXx n KOHcyanau|/||7|

Ten.: +371 67 034 202, investment@blueorangebank.com
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UniCredit SpA

UniCredit SpA npuBnekaet eno3uTbl v NpeanaraetT KoMmepuyeckue 6aHKoBcKue ycnyru. baHk npegnaraet notpebutenbckme KpeaunTbl, UNMOTEKY, CTPaxoBaHme
YKN3HU, BU3HEC-KpeauTbl, NHBECTULMOHHO-6aHKOBCKUE YCyry, yrpaBnieHne akTuBamu, a Takxxe gpyrue ycnyru. UniCredit paboTtaer no Bcemy mupy.

OCHOBHbIE MAPAMETPbI AKLIU:

HasBaHue: UniCredit SpA PblHOUYHasA KanuTanmsauus (Mnpg.): 16.17 EUR75 UCG IM
Tnkep: UCG IM Oxupgaemas npubbinb Ha akymio (EPS): 0.54 EUR 65
BantoTa EUR MporHo3npyembii P/E: - EUR 55
ISIN IT0005239360 Texkywwin P/E: 7.73
EUR 45
LleHa 26.16 [aTa cnef. oTYETHOCTMU: 2017-02-09
EUR 35
Oxupgaemas ueHa*: 30.03 LOvBnaeHaHas [OXOQHOCTb: -
NHBecTMLMOHHbIN penTuHr*:  Mokynatb (Buy) HoxoaHocTb kKanutana (ROE): 3.79% EUR 25
*WcmouHuk: KoHcercyc Bloomberg EUR 15
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v UniCredit ytBepaun nnaxbl no Bbinycky EUR 13 mnph JONOAHWTENbHbIX akUMA ANA CYLWEeCTBYOLWMX aKLMOHEpPOB C
OVNCKOHTOM B 38%. B pe3ynbrate AaHHOro pa3melleHna MHBECTOPbI NoayyaT 13 HOBbIX akLUMA 3a KaxAble 5 cTapbix No
ueHe EUR 8.09 3a akuyuio. Bbinyck akuumii UniCredit cTaHeT TpeTbum no cyety ¢ 2008 roga, a o6bem 6yaeT coramepum ¢
TeKyLle pbIHOYHOW KanuTanusaumel 6aHKa, KoTopas cocTasnseT 16.17 mnpg.
v UniCredit 3aHAN npoLwwbiM NeTOM LIecToe MeCTo CHU3y B cTpecc-TecTax ELB, uTo 3acTaBuno meHemKMeHT NPUHATb
Mepbl MO yNyYlLIEHWI0 KayecTBa KpeanToB. B fononHeH e K BbiNycKy KanuTana, pecTpyKTypusaumusa 6yaeT BKiYyaTb B
ce6s 3aKpbITUE HEKOTOPLIX GUINANOB, COKpPaLLeHMe COTPYAHNKOB 1 MPOAaxy nopTdena NpoCcpoUYeHHbIX KPeanToB.
v Axkuunm UniCredit B yeTBepr ynanu Ha 1.65%.
DuHaHcoBble ycnyru obecneumsaeT Baltikums Bank AS Ona nonyyeHns 6onee getanbHon nHopmauum obpalantech:

OTAen NHBECTULMOHHDBIX NPOAaK N KOHCYNbTaLuii
Ten.: +371 67 034 202, investment@blueorangebank.com
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DuHaHcoBble ycnyru obecneunsaet Baltikums Bank AS

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 ropugnyeckasa nHpopmauyums

OTcyTCTBME NPEeANoKeHNA

HuuTo 13 yKasaHHOro 3ech He NpeAcTaBAeT cO60M NpeAnoXKeHue, 3anpoc AN peKOMEeHAaLMI0 B OTHOLLEHNI KaKOro-n1n60 MHBECTULIMOHHOTO NPOAYKTa UK yCIyri, Npeano)eHna npoAaTh Uan Npocbobl NpenoXuTb Nnpuobpecti Kakne-n1mbo GprHaHCOBbIE MHCTPYMEHTbI; HUKaKne
Takue ycnyru He npefocTaBnanTCa, d)I/IHaHCOBble WHCTPYMEHTbI He NMpeanaralTca U He NPoAaloTCA HU B OF[HOI7I ropnucankunm, B KOTOPOVI Takoe npeanoxeHue, I'IpOCb6a, npepocTaBneHne nnn npofaxa ABNAINCL 6bl He3aKOHHbIMU. Bce cofepxaHue matepuana nog4ynHAeTCAa
NeiCTBYIOLMM HOPMaTUBHO-NPaBOBbIM akTaM. Kax /bl NOTeHLManbHbIi IHBECTOP 06A3aH Y0CTOBEPUTLCA, UTO BIIOXKEHWE B 060 NPOAYKT UM YCYry, yKa3aHHble B HACTOALLEM MaTepuane, pa3peLlaeTca CornacHo NpaBoBbIM akTaM ero JoMuuuna. Matepuan He npefHa3HayeH
ANA Kakoro-nnm6o nuua B PUCANKLNN, B KOTOPOW Ny6amnKaLmua unu JOCTYNHOCTb MaTepuana 3anpelieHa (Mo NpuymMHe HaLWoHaNbHOCTU, MecTa NPOXNBaHNA/PaCMONOXKEHNA UK NO WHON NpuuuHe). CBefeHNA NpefoCTaBaeHbl UCKNIOYUTENbHO B MHGOPMALIMOHHBIX Lenax, 1
VHBECTOpaM CeAyeT NIMYHO ONpeAenuTb, ABNACTCA N OTAENbHbI NPOAYKT UAK YCayra NOAXOAALMM ANA X MHBECTULMOHHBIX NOTPebHOCTElR, 60 06paTUTLCA 33 NPOPECCNOHANbHON KOHCYNbTaLMel C y4eTOM UX TeKyllei cuTyauuu. Moxanyiicta, 06paTnTech K AOKyMeHTam ¢
npeanoXeHnAMN, 4To6bl NoNyunTh 6onee NOAPOGHYI0 NHdOPMaLMIo 06 onpeseneHHbIX NPoAyKTax. HeKoTopble yTBEPXKAEHMSA, YKa3aHHbIe 34eCb, MOTYT ABNATLCA U3bABNEHNEM OXNAAHNIA B ByAYLIEM TGO UHBIMY 3aABNEHUAMM O BYAYLLEM, KOTOPbIE OCHOBbBIBAIOTCA Ha TEKYLMX
B3r/Afax v npeanonoxennax Baltikums Bank AS (,Baltikums”), n BnekyT 3a coboil U3BeCTHble 1 HeN3BECTHbIE PUCKN U SNIeMEeHT HeonpeaeneHHOCTY, BCIeACTBIE Yero AeiCTBUTENbHbIE pe3ynbTaTbl, paboTa unu pa3suTie COObITUIA MOTYT CYLLECTBEHHO OTANYATLCA OT YKa3aHHOTO UK
noapasymeBaemMoro B Takux yTBepXAeHUAX. Momumo yTBep)KF[EHVII?I, Kacawwmxca GyAyLI.tEFO COrNacHO KOHTEKCTY, C/IoBa «MOXeT, 6)’}1&1, AOJIKHO, OXNAAETCA, NJIAHUPYET, HAMEPEBAETCA, OXKUAAET, CYNTAET, OLlEHNBAET, NPOrHO3MPYeT, NOTEHLNANbHO, MPOAOIXKUT» U NMOX0XNe
BblpakeHWA YKa3blBaloT Ha TO, UTO yTBEpPXAeHNe KacaeTca byayulero. Baltikums He npuHumaeT Ha ce6a 06A3aTeNbCTB MO JOMNOMHEHNIO KaKoii-Nn60 HGpOpMaLMK, CofepXalleiica 3fech, KoTopas KacaeTca byayuiero.

NHBecTnyun

lpeablayLyve nokasatenn He ABNAIOTCA rapaHTUer byayLnX pe3ynbTaTos. VIHBeCTULMM B UHAHCOBbIE PbIHKM CBA3aHbI C ONPeAeneHHbIMI PUCKaMI, BKIKOUYAA PIHOYHBIA PUCK, PUCK MPOLIEHTHBIX CTaBOK, PUCK SMUTEHTA, KPeAUTHbIN PUCK, PUCK MHOAALNN. DUHAHCOBBIE NHCTPYMEHTbI
MOTYTyNacTb B LiEHe BCIEACTBIE KaK AEMCTBUTENbHDIX, TAK U KaXYLUMXCA 06CTOATENbCTB HA PbIHKE, B SKOHOMMKE K B 0TPAc/v. CTOMMOCTb BAIOXKEHMIT M JOXOA C TAKOBBIX MOTYT KaK BO3PACTy, Tak U CHU3UTBLCSA, U Bbl PUCKYETE HE BEPHYTb CyMMY, BIIOXKEHHYIO N3HaYanbHo. HBecTuLmn
C 9KCMo3mLei B BaslloTe MOTYT MOAOPOXaTb NGO NofelleBeTh B 3aBUCUMOCTM OT U3MEHEHUI KypcoB obMeHa. Jlio6ble HanoroBble MperMyLIeCTBa, yKa3aHHble B MaTepuane, MOryT MEHATbCA, @ UX AOCTYMHOCTb 1 LIEHHOCTb byAyT 3aBIUCETb OT BaLLMX 06CTOATENbCTB.

OTCYTCTB/E YBEPEHHOCTMN

HecmoTtps Ha To, uTto Baltikums npunoxun pasymHble ycunusa, utobbl 06ecneynTs TOUHOCTb MHOPMALINY, COAEPAKALLEICA B HACTOALLEM MaTepuae, KacaTelbHO ee TOYHOCTU, HAAEKHOCTY NIV NMOAHOTLI Baltikums He faeT HUKaKnx 3aAaBNeHNIA UK rapaHTuii (BKlouas obA3aTenbCTBa
nepes TPETbUMM T1LAMK), Kak OTKPbITHIX, Tak U NOApasymeBatwuxca. MHeHNA 1 nHoe copepxaHue matepuana Baltikums npefocTtaBnaeT 4na AMYHOTO NONb30OBAHUA U UCKIKUYNTENBHO B MUHGOPMALIMOHHbIX LIeNAX; COAEPKaHNe MOXET MEHATLCA 6e3 npeaynpexaeruns. Huuto n3
COAIePKALLErOCs B HACTOALLEM MaTEPUANE HE MPeACTABAET CO60M MHBECTULIMOHHYIO, OPUAMYECKYIO, HATIOFOBYIO IV UHYI0 KOHCY/bTALMIO, N HA TAaKOBOE He CieAyeT NoiaratbCs Npy NPUHATIAN NHBECTULMOHHOTO UAN MHOTO PELUEHNS.
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