LEPUX

HoBble TeXHONOMMMK 0XOAA.

General Electric (GE)

3a rof akuMM KOMNAHWM BbIpOCAM MOYTM Ha 5,3%. 33 3TOT XXe NPOMEXYTOK BPEMEHU MHAEKC
S&P500 Bbipoc Ha 17,4%. TopoBoi Makcumym KOTMpoBOK — 28,03, yto noutn Ha 10% Bbiwe
Tekywmx 3Hadenmit. C Hauyana roga kanutanusaums GE cHmsmnacek Ha 5,1%, no $266,8 mnpp.

KoMnaHuga B Mone npefoctaBuaa Xopolume pesynbTaTthl 3a BTOpor keapTtan 2014 ropa.
MpubbINb KOMNaHMK nosbicunack Ha 8%, 0o $3,9 mnpa, unm $0,39 B pacuete Ha akumio,
KBapTa/bHaA Bbipy4Ka yBenuumnach Ha 3%, 0o $36,2 mnpa. Mokasartenu B LeNoM CoBnanm c
MPOrHO3aMu pbiHKa.

B 6nmxkariwee Bpema coctoutcst IPO 6M3Heca no noTpebuTensCcKoMy KpeanTOBaHMIO,
Synchrony, 3a KOTOpoe KOMNaHWa NAaHMPYeT BbIpyYnTb Nopsaka 3 mnpa. ponnapos. Kak ctano
M3BECTHO U3 AOKYMEHTOB, NOAAHHbIX KOMMaHWeln perynatopam, GE HamepeH npogatb 125 maH
akumi (15% ot obuero umcna) nogpasaeneHms, o6CNy>XMBAKLLENO YaCTHbIX KAMeHToB B CeBepHOA
Amepuke, no $23-26 3a akumio. KatannsatopoM pocra ang KoTupoBok GE MOXeT cTaTb yaaduHoe
pa3MeLleHne Synchrony, no LeHe Bblle 3a9BNEHHOMO AManasoHa.

C TOoUKM 3peHns dyHAAMEHTANbHOrO aHann3a, KOMMAaHUS TOPryeTcs C AMCKOHTOM K CpeaHMM
MYNbTUNANKATOPOB K KOHKYpeHTaM. P/E Ha 6amxanwme 12 mecaues coctasnseT 14,03, 4to Huxe
3HaveHun byaywmx P/E komnaHuin-aHanoros (16,9x). AKLuMM KOMNaHMKM TOPTyOTCS Bbllle CPeaHMX 33
nocnenHue 6 net nokasartenen P/E.

55% KOHCEHCYC NPOrHO30B aHaNUTMKOB AAl0T PEKOMEHAALMM K MOKYMNKEe, PEKOMEHAALIMM Ha
NPOAaXxy OTCYTCTBYIOT. PekoMeHayeMm Kk nokynke. Lienbio B nepcnektuee 3-6 mecaues, Mbl cUMTaEM
yposHu $27,5-29.

GE (daily)



LEPUX

Hogble TexHonoruu Aoxoaa.
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0OAO UK «LUEPUX Kanutan MeHemKMeHT»
TenedoH: +7 495 737-64-94 no6. 1488, 1284

e-mail: ko@zerich.com sales@zerich.com

Appec: 119034, r. MockBa, BceBonoxckui nep., a. 2., ctp. 2 c1. M. "KponoTknHckas"

Be6: http://www.zerich.com/internet-trading/consulting-service.html

OAO UK «LEPUX KanuTtan MeHnemkmeHT» (c) 2014

HecaHKLMOHMPOBaHHOE KOMMPOBaHMeE, pacnpoCcTpaHeHue, a Takxke nybnukaums B nobbix wenax sanpeueHbl. OAO UK «LEPUX Kanutan
MeHenxmeHT» (panee — «KomMnaHuay).

MNOATBEPXOEHVE AHANIMTUKOB M OTKA3 OT OTBETCTBEHHOCTU

[laHHbIA aHanUTUYeCKnii 0630p M COAepXalMecss B HEM CBEAEHMS OTPaKaeT CYyObeKTUBHOE MHeHMe McCneaoBaTenei u HoCuT
UCKOUYUTENbHO MHGOPMATMBHBIM XapakTep. AHanuTMueckuit 0630p OCHOBAH Ha MHdOpMauuu, KoTopasi Obina AOCTOBEPHOM Ha AaTy
Bbixofa o63opa. O630p He sABAseTCS NpefsoXeHWEM MO MOKynKe/Mpoaaxe akTMBOB M He PacCMaTpUBAETCs Kak pekoMeHaauus K
COBEPLUEHMNIO YKa3aHHbIX LeACTBUIA.



LEPUX

Hogble TexHonoruu Aoxoaa.

MHBECTULMM B aKTMBbI HA PbIHKE LEHHbIX GyMar COMpsiKeHbl C Pa3/IMYHbIMU PUCKAMM, B YACTHOCTW, C HEONAronmpuSTHbIMU
M3MEeHeHUsIMM 0BMeHHOro Kypca BantoTbl Poccuiickon Mepepaummn; €O CHUXKEHMEM PbIHOYHOM CTOMMOCTU W/MAU NUKBUAHOCTU LLEHHbIX
6ymar; ¢ orpaHM4YeHHON NMKBUOHOCTbI CPOYHOMO PbIHKA; C AEMCTBUMSMM OpPraHM3aTtopa TOProBAM Ha pbiHKE LeHHbIx bymar (hpoHaoBoM
O6MpXkKM); C M3MEHEHMEM [AENCTBYIOLLEro 3aKOHOAATENbCTBA M MHbIMM (BAKTOPaMM MPSIMO MAM KOCBEHHO CHUKAKLWMMKU CTOUMOCTb U
[LOXOAHOCTb aKTUBOB. BO3HMKHOBEHME YKa3aHHbIX (AKTOPOB MOXET MPUBECTU K PACXOXAEHWID AAHHbIX, YKA3aHHbIX B aHaIUTUYECKOM
0630pe, 1 CNOXMBLUMXCS B LeMCTBUTENBHOCTY.

Bce MHBECTULIMOHHDBIE peLLeHUs MpU OCYLLECTBAEHUM ONepaLmii Ha PbiHKe LieHHbIX ByMar KIMEHT NPUHUMAET CaMOCTOSITENbHO C
y4eToM unmn 6e3 yyeta peKoMeHAaLMi HacTosLwero aHanuTMyeckoro o63opa. MNpuHMMas Ha cebs BCe pUCKM, CBA3aHHbIE C OCYLLECTBNEHNEM
onepaLuii Ha pbiHKE LeHHbIX ByMar, KIIMEHT A0/MKEH 0CO3HABATb, YTO 3TV OMepaLuu, B CUY HEPA3BUTOCTU POCCUIACKOrO DOHAOBOIO PbIHKA,
06n1afaloT NOBbILWEHHOM PUCKOBAHHOCTbIO. KOMNaHMs He HeceT OTBETCTBEHHOCTM 33 YObITKM (BKNHOYAS peanbHbli yuwepd U ynyleHHyo
BbIFOZY), BO3HUKLUME Y KNIMEHTA, NPU COBEPLUEHUM UM OMepaLuit Ha pbiHKE LEeHHbIX ByMmar, He3aBWCKMMO OT TOro, BOCMO/b30BANICS UM He
BOCMoNb30Bancs KnmeHT pekoMeHAaLUMSIMU, YKa3aHHbIMKU B HACTOSILLEM aHANUTUYeCcKoM 063ope KoMmnaHuu.



