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ANb®A
Kak pabotaeTt «Kanutan B lNntoc»? CTPAXOBAHVE

CEPBUC BYAYLLENO B HACTOSLLIEEM

B3Hoc knueHTa B nporpamme Kanutan B [Nnoc genutcda Ha
KoHcepBaTnBHYO 1 IHBECTULIMOHHYIO YacTu

MHBeCTULMOHHAA YacTb — pa3mMellaeTcs
B PMHAHCOBbLIE MHCTPYMEHTHI C
NOBbILLIEHHbIM JoxoaoM. PopmMupoBaHMeEM
9TUX UHCTPYMEHTOB 3aHUMaETCH
KPpyMHENLIUI LIBENLAPCKU BaHK Credit
Suisse.

[loxon ot pocTa
cTpaTterum

KoHcepBaTUBHas 4YaCcTb — pa3MeLLaeTCs
B BbICOKOHaEXXHbl€ MHCTPYMEHTHI C
JomKCHMpoBaHHOM LOXOOHOCTLIO U 32 CYET
npoLueHTOoB Npupactaet 40 100%
nepBOHa4yasribHOro B3HOcCa, 4To
obecne4vnBaeT BO3BpaT B3HOCA KITUEHTY.

NHBecTUUMoHHa
4acTb

(UH8eCMUUUOHH
asi cmpameeausl)

100% B3HOCa

B3HocC
AL

KoHcepBaTuBHast
YyacTb
(8bICOKOHAO0EXHbIe
oero3umal U
obnueayuu)
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BaHK — Credit Suisse
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CEPBUC BYAYLLENO B HACTOSLLIEEM

Credit Suisse — HaZleXXHbI NAPTHEP B cdpepe

Muposoit nASBE &MU npasreHmns akTMBaMM COCTOSTENBHBIX KNMEHTOB

OauvH 3 KpynHenwux LLisenyapcknx 6aHkoB

150 neT ycnewHomn paboTbl C KnneHTaMmun (0OCHoBaH B 1856 roay)

INTyywmne npeanoXxeHUsA Ha pbiHKE NHBECTULINIA

\

530 opucoB NO BCeMy MUPY C KpynHeuLwmnmmu rnpeacrasmrenbcteamu B JIoHgoHe, Lltopuxe, Heto-

Wopke
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AnNb®A
CTPAXOBAHUE

Ycnyruy, oT KOTOpPbIX HEBO3MOXHO OTKa3aTbg KMN3Hb

CEPBMC BYAYLLIEFO B HACTOALLIEM

»

(" NexapctBam 4 nOTpeﬁwTeanKMe\ 4 ITn )

3ApaBooOXbaHeHue TOoBapbl TerlieKOMMYHUKaLUu

> @ % ¥ A Bk f

KaxkgbIn rog LeHbl Ha nekapcTea

yBenuumnearoTes Ha 12 %. JTroan IMogmn 6yayT BCerga nokynatb Mo6unbHas cBA3b, OHNAMH NOKYMKN
3ab0TATCH O CBOEM 3[10POBbE, NPOAYKTbI NUTaHUSA, oaexay, ToBapbl B UHTEPHETE, CouManbHble CETU -
rnokynas sce 6orbLue 1 6onbLue NNYHOM rurneHsbl. Bce atn ToBapsbl BCE 3TO CTasno HEOTbEMSIEMOM
\ neKapcTB. / K HeobXxoauMbl HaM eXeQHEBHO. / K 4YacTblo HaLLEW XU3HU /
/ KommyHanbHble \ / BaHkoBCKUe \ /npOMbIUJneHHOCTb\
ycnyru / ycnyry
HIANnEaTp &8 <72 ‘ @
Q 4 - I P
KpeanTHble kapTel 1 6aHKoBckue Mbl neTaem Ha camornerax u
OneKTpoaHepreTrka n nepesoabl, 4ENO3UTbI U eXeQHEeBHO eeM Ha TPaHCMNopTE, He
TennocHabXxeHne genatoT Hawy h1HaHCOBblE NPOAYKTbl 6BaHKOB — 3ayMbIBasiCb O NPUBLINSX
\ XWN3Hb KOMOpTHEE / \<a>l<.£lbll7l N3 HaC Nonb3yeTcs aTUMn / \ MPOMBbILLMEHHbIX KOMMaHWIA. /
VIACTUY

3APABATbLIBAVTE HA TOM, YEM MbI MOJb3YEMCA EXXEJHEBHO
6
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XXU3Hb
CEPBUC BYAYLLEFO B HACTOSLLEM
Mbl HBeCTUpPYEM
S&P Europe 350 Low Volatility Index
1 CtpaH CekTopoB 1 O Bonee
EBpPO30HbI 9KOHOMMU KM KOMMaHWI

1.8%

DANONE
-
23.9%

MARNI sodexo

BAE SYSTEMS
‘&5 Nestle
21.0% @IaxoSmlthKllne

SIEMENS

2.8%/
3.7%/
5.2%

9.1%

14.8%



Kakue cTtpaHbl B cocTaBe

1 CTpaH
EBPO30H®I

KOJWI'-IeCTBO P

BenukobputaHus 1392975 42,9
LLIsenuapus 12 638999 12,1
[epmaHus 7 148687 8,2
NcnaHusa 8 195594 7,4
®paHumsa 7 233157 7

LLIBeyuns 7 157367 6,2
Huoepnanabl 5 161298 4,8
benbrus 4 41936 4,1
[anunsa 2 33862 1,7
Hopeerus 2 34486 1,7
Npnangusa 1 14183 1,1
NTanua 1 9847 1

duHNaHanA 1 27759 1

JTrokcembBypr 1 9533 0,8

PacnpeneneHne busHeca KoMrnaHun mexay
ceKkTopamm rno BCeMy MMUpy Oa€T BO3MOXHOCTb
yBENMUNBAaTb MPUOLINTBHOCTb HE3ABUCUMO OT
9KOHOMMYECKNX MOTPACEHNIN B OTAENbHbIX
pernoHax.

ANb®A \
CTPAXOBAHUE )
XXU3Hb
CEPBMC BYAYLLETO B HACTOSALLEM

CekTopoB
9KOHOMMUKMN

1.8%

2.8%/
3.7% ]
5.2%

91%

23.9%

14.9%

21.0%

17.5%

®uHaHCOBBII cekTop — 23,9%

IIpombimennocts — 21 %

IMoTpedut. ToBapsl — 17,5% (nuranue/pecTopanbl)
Iotpedur. ToBapnl — 14,9% (ome:xaa/ kocMeTHKA)
KommyHnanbHbie yeayru / Juepreruka— 9,1%
TesexkommyHukanum — 5,2%

Memununa— 3,7%

Coipbe — 2,8%

IT- 1,8% 8



ANb®A
B Kakue kKOMNaHuu MHBeECTUPYEM CTPAXOBAHME

CEPBMC bYAYLLEIO B HACTOSLLEM
Bone 1 O O KOMNaHunm
e

Nestle - mBeiiiiapckas KOMIaHusA, KPYIMHEUILINNA B MUPE MPOU3BOJIUTEIb MIPOYKTOB MMUTAHUS U
HAIIMTKOB, SKCIIEPT B 00J1aCTH MPABWJIBHOTO MUTAHUS U 3I0POBOro 00Opa3za xu3Hu. Cpeau
IPOU3BOAUTENEH NMPOoayKTOB nuTaHus Nestle oTinuaercs HaMOOIBIIUMU B MUPE

o0beMaMM MHBECTULINI B HAYYHbIE UCCIIEIOBAHMS U TEXHUUECKUE pa3paboTku. B HacTosdiee
Bpemsi HacuuThIBAET CBhIlIEe 8000 TOProBeIX MapOK MPOAYKTOB MUTAHUS, KOTOPBIE 3HAIOT
MIOTPEOUTEIN BCETO MHUPA.

32 u3 35 aHAIMTHUKOB NPUNUCHIBAKOT akuuaM craryc Buy/Hold (na ¢eBpaan 2016)

IleneBoii yposens (uepes rox) +6,0% k Texymeii nene

GlaxoSmithKline - BTopas B Mupe (mocie Pfizer) mo o6opoty papmarieBTudyeckasi KOMIaHMUS.
KpoMme dapmarieBTukH 3aHUMAETCSI MUKPOOHOJIOTUEN U TOBapaMHU 10 YXOJTy 32 TEJIOM.
OCHOBHBIE TPOU3BOJICTBEHHBIE MOIITHOCTH CKOHIIEHTpUPOBaHbl B Benukoopuranuu, Mcnanum,
Npnanguu, CIIA u Cunranype. ExxeTHEBHO KOMITaHUS TIPOU3BOIUT Oosiee 3 MITH 03 BaKIIMH,
HaIlpaBJICHHBIX Ha MpeaoTBpaiieHue dosee 15 3adboneBanuid. [Ipoaykiius KoMnaHuu
noctasisieTcst B 176 ctpan mupa, 6osee 80% — B pa3BUBAIOIIUECS CTPaHBI.

GlaxoSmithKline

Siemens - HEMEUKUN KOHIIEpH padoTarouIuii B 00JIACTH SJIEKTPOHUKH U SHEPreTUUYECKOTO

SI E M E N S 000OpyIOBaHMs, TPAHCTIOPTA, METUIIMHCKOTO 000PYIOBaHUS U CBETOTEXHUKH, & TAKXKE
CHEIUATM3UPOBAHHBIX YCIYT B Pa3IMYHBIX 00JIaCTAX MPOMBIIIIIEHHOCTH, TPAHCIIOPTA U CBSI3H.
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AnNb®A

B kakue komnaHum nHBecTUpPyem © CTPAXOBAHVIE

CEPBUC BYAYLLENO B HACTOSLLIEEM

BDF000® Beiersdorf AG - HeMelkas KOMITaHUS, OJJUH U3 MUPOBBIX JIUJIEPOB HA PBIHKE CPEJICTB I10
yXOAy 3a Koxke. OCHOBaTeb KOMIIAHUU U3BECTEH TEM, UTO MEPBBIM B MUPE CO3/aJ

Beiersdorf JIERKOILIACTHIPS M ITOJYYHJI IIATEHT Ha €0 IpOM3BOACTBO. Hanboee n3BecTHRIMU
MPOAYKTaMHU MapKH SBIISIOTCS cpejicTBa mmoj openiom NIVEA.

Marks&Spencer — camblii KpyIHBIN OpUTAHCKUN MPOU3BOAUTED ONCKAbl U 43-51 KOMIaHUS
B CIIMCKE KPYMHEHIIIUX MUPOBBIX puTeilsiepoB. KoMmanuu npunamiiexxut oomuee 885
M ARKS Mara3uHoB 1o Bcemy mupy. Haunnas ¢ 2000 roga koMImaHus KpoMe OAEK/Ibl OCBOUIA JPYTUE
SPENGER HaIlpaBJICHUS PA3BUTHS OM3HECA, CPEIU KOTOPBIX: MPOAYKTHI, TOBAPHI JJIsl JoMa, MeOeb,
TOBApPHI JJIsl KPACOThI, PUHAHCOBBIC YCIYTHU. 3HAKOBBIM JOCTHUXKEHUEM KOMIaHuu ctai 1998
rof, korna M&S niepBeiM cpeny OpUTaHCKUX PUTEHIEPOB MOTYUMIT TPUOBLTL OoJiee 1 Mitpy,.

(yHTOB.

Heineken - Hupepnanackas NMBOBapEHHAs KOMIIAHUS, KPYIIHENIIAS B CTPAHE U OJTHA U3
\ MHUPOBBIX JTUAEPOB MO MPOU3BOJICTBY U Mpoaaxe nuBa. Kommanus Obuia ocHoBaHa B 1864
* rOJy ¥ Ha CETOJHSIIHUAN JEHb €€ PhIHOYHAS KAIUTAJIW3alus MpeBbluaeT 18 Mip. eBpo.
bnarogapst mmpoko pa3BUTOM CETH MUBOBApeH Oosiee ueM B 65 cTpanax mupa, Heineken
YT 3aHUMAET 3 MECTO B MUPE M0 00bEMY MPOU3BOJICTBA U BBIITYCKa MUBA C €KETOTHBIM 000POTOM
aer 6omnee 20 mapa. eBpo. Kommanuu Heineken npunaniexar Takue U3BECTHBIE MUPOBBIC OpPEHIbI
kak, Heineken, Amstel, Edelweiss, Paulaner, Krusovice, Guinness original, Bud, boukapes,
Tpu mensens, Oxora, u ap.
E:) 13 33 aHAIMTHKOB NPUNKCHIBAIOT aknusaM ctatyc Buy/Hold (Ha gespaan 2016) ]

es1eBoii yposenn (uepes rox) +12,6% k texkymeii nene
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AnNb®A

B kakMe KOMnNaHMU MHBeCTUPYEM © CTPAXOBAHVIE

CEPBUC BYAYLLENO B HACTOSLLIEEM

m MAN — HemeIkass MaIIMHOCTPOUTEIbHAST KOMITAHUS, CIICIIAATT3UPYIOIIAsICS Ha
MAN IIPOU3BOICTBE TPY30BBIX aBTOMOOMIIEH, aBTOOYCOB | JBuTareneil. Kommanus exxerogHo
’__f:_ﬂ\ nponaetr Oosee 200 ThIC. Tpy30BBIX aBTOMOOUIIEH u Oosee 18 Thic. aBTOOYCOB

Sy Ay

Danone — oHa 13 KpyNHENUIINX MUPOBBIX KOMIIAHUU ITPOJIOBOJILCTBEHHOTO CEKTOPA,
ocHoBaHHas Bo ®panuun. Komnanus imeeT 4 OCHOBHBIX HallpaBjeHuUs Ou3Heca, Cpeau
KOTOPBIX: MIPOAYKThI 340POBOIO MUTAHUS, BOJIA, IE€TCKOE MUTAHUE, IUTAHUE JJIS JIFOIEU
CO CIIa0BbIM 37J0POBbEM.

DANONE

British American Tobacco PLC — OGpuTtanckas TabauHasi KOMIaHUsI, OJJHA U3 MUPOBBIX
JUJEPOB IO MIPOU3BOJICTBY U Mpoaaxe TadbauHou npoaykuuu. [1o utory 2015 roga
P— PBIHOYHAS KaIUTAJIN3ANN KOMIIAHUU IIpeBbICHIIa 68 MiipA pyHTOB cTepauHroB. British
BRITISH AMERICAN : :
TOBACCO American Tobacco Beiyckaet curaperts moj Takumu Mmapkamu Dunhill, Kent, Pall Mall,
Vogue, Lucky Strike, Rothmans, Viceroy u np.
g(OMHaHI/IH HaxoauTcsda B cmucke OQutperformers u umeer pekomenaanu Strong Buy. ]

a MOCJICAHUN ol KOMIIAHUS MOKA3aJ1a NPUPOCT Ha 15%.
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CEPBNC BYAYLLIEFO B HACTOSLLEM

MupoBble 6peHab! gg&gmnue')
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S&P Europe 350 Low Volatility Index
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ANb®A
MupoBble 6peHAbI © CTPAXOBAHME

CEPBMC BYAYLLIEFO B HACTOALLIEM

»

CpenHsiga goxogHocTb IHAekca 3a nocneanne 3 roga 14 % B rog

B nHaekce npmMCcyTCTBYHOT TOSIbKO KPYNHEULLInE KOMMaHUU — Nuaepbl CBOEN
oTpacnu (bonee 100 HaAEXHbIX KOMMAHNN U3 9 CEKTOPOB SKOHOMMKMN)

BbibpaHbl Hanbornee npmerekaTenbHble U ObICTPOpACcTyLLUME KOMMAHUN N3
dapmaueBTuyeckoro, lNotpebutensckoro cektopa, PuHaHcoBoro cektopa, T un
TenekoMMyHuKauum n gp.

OTKkasaTbCsl OT NeKapCcTB, NPOAYKTOB NUTaHMSA, TOBApOB NepPBOro Crpoca
HEBO3MOXXHO, a8 X CTOMMOCTb KaXkablli rog, TONbKO pacTeT

OXN2OONNONO

Bo3MoXxHOCTb 3apaboTaTb Ha Kypce gonnapa 6e3 pucka.
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K @ é‘?g&gBAHME
dlMTan B nNikroC Sans

CEPBMC BYAYLLEErO B HACTOALLEM

Bbl B nntoce — npu ntobom Kypce!

) 4

BALL BSHOC ¥ BALL 1OXO[4
(RUB) (USD)
Cymma 3achmkcmpoBaHa B gorosope. Bbl Ecnun pactn 6yget gonnap, Bel nonyyute
nonyymTe eé Hasaj BHe 3aBNCMMOCTU OT OONOSTHUTENBLHbIN JOX04 OT pOocTa Kypca, T.
Kypca gonnapa v ABMKEHNS PbIHKA. K. Baw goxog paccynTtbiBaeTcs oT 6asbl B
gonnapax CLLUA

Baw goxon = Baw B3HOC B USD x PocT pbiHKa x KY*

NMpumep pacyéTa gpoxona
Bbl Bcerga moxeTte camu paccuntaTtb Bawy goxogHocTtb no nporpamme! Npoctas n noHATHada

dopmyna
KomeuHoePONVICHABRHEEM JOTOBOPE:
3HauYeHue 3HavyeHue K2** BbinnaTa
BaHoc ==| BaHoc X X KV*X T == KNMEHTY

HavyanbHoOe 3HayeHue

*Ky — TeXHUYEeCKUWN napameTp, ycTaHaBNMBaeMbI CTPaXOBOW KOMMNaHMUEN B OFOBOPE KNMEHTa, KOTOPbIU HEe MEHSIETCA B

nepuoa aencteus nporpammbl «Kanutan B nnoc»
**K1 - Kypc npnobpeTteHUs akTUBOB BbllleyKa3aHHOW CTpaTerum cCTpaxoBLMKOM (BblipaxaeTcs B pyonsax PD); 14

**K2 - Kypc CME/EMTA Ha BcnomoraTenbHyto gaty [JononHUTENbHOro MUHBECTULIMOHHOIO AoXoAa (BblpaxaeTcs B pyonsx PP)



XU3HDb

CEPBNC BYAYLLIEFO B HACTOSLLEM

AﬂbCDA
Kakue npeunmyLiecTBa nony4vaeTt KJIMEHT? ﬂPAXOBAHME')
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JoxoaHbIn HapeXHbin lNMpo3payvyHbIn
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10 @ CTPAXOBAHME \
puanyeckue CTRAXO '/
u I: I I E I I u E :I I I I CEPBMC BYAYLLIEFO B HACTOALLEM

Ha ocHoBaHuu cT. 143 n cT. 128 K P® B3HOCKI KnneHTa B «Kanutan B [Nnoc» m
NHBECTULIMOHHbIN 00X04 OCTalTCH IOPUANYECKN HEMPUKOCHOBEHHbBI Ha MPOTAXXEHNU BCETO
CpOKa LeUCTBUSA NporpamMmmeil.

r = => Pa3Bon
OT0 03HaYaeT, YTo :
feHexHble cpeactea |,
KNUeHTa He OensTcs B ':_ > ApecT
TaKuX criyyasix, Kak: |

- — => CyneOHbIn pasgen
MmyLlecTea

Hawun KnneHTbI He BOSTHYKOTCA 3a CBOM
Kanutan!




