
Dijital Yatırımcı: Gelişen Ülke Endeksleri

KAR/ZARAR

MEVCUT SİNYALLER Skor Trend Sinyal DURUM

Türkiye/BIST100 N.İskontolu Pozitif 15/12/2016 37,25% AÇIK

Brezilya/Bovespa N.İskontolu Pozitif 03/05/2017 -0,99% AÇIK

G.Afrika/Top40 N.İskontolu Pozitif 11/05/2017 -0,70% AÇIK

Rusya/Micex N.İskontolu Pozitif 11/07/2017 1,30% AÇIK

KAPATILAN POZİSYONLAR Skor Trend Sinyal KAR/ZARAR  Durum

Russia/Micex N.Primli Negatif 14 Şubat 17 12,30% Karla kapatıldı. 

Not: Değerleme sinyalleri otomatik olarak oluşmakta ve hisse senedi stratejisi yerine geçmemektedir. 

Ekonometrik Model Reel Kur Modeli Değerleme Risk Profili

Teknik 

görünüm

Sensex / Hindistan 4 3 3 2 POS

Bovespa / Brezilya 3 2 1 4 POS

JCI / Endonezya 4 3 2 3 POS

BIST100 / Türkiye 4 2 2 3 POS

MICEX / Rusya 4 2 2 3 POS

Bolsa / Meksika 3 4 3 3 POS

Top40 / Güney Afrika 2 4 2 4 POS

WIG20/ Polonya 3 4 1 2 NÖTR

BUX/ Macaristan 4 4 2 2 NÖTR

MXEF / GÖÜ 1 1 3 2 POS

Notlandırma:  1 iskontolu, 2 nötr/primli, 3 for nötr/primli, 4 for primli

* Risk profili notlandırması: 1 düşük risk, 2 düşük/orta risk, 3 orta/yüksek risk, 4 for yüksek risk
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Gelişmekte olan ülkeler ve Türkiye hisse senedi endekslerini karşılaştırmalı olarak incelediğimiz bu 
raporda tamamen sayısal yöntemlere dayanarak "iskontolu", "nötr" veya "primli" değerlendirmesi 
yaptık.  Kısa vadeli endeks değerlendirmesi için geniş bir veri tabanında yer alan makro veriler 
kullanılarak ekonometrik metodlar oluşturuldu. Orta-uzun vadeli değerlendirmeler için reel kurlar 
klasik hisse senedi değerleme yöntemleri  ve risk profili incelemesi kullanıldı. Dört ayrı kategoride 
incelenen sonuçlar (Model, Reel Kur ,Değerleme ve Risk Profili) birleştirilrerek ülkeler için notlandırma 
yapıldı. Ortaya çıkan notlandırmada primli olan ülkelerden, teknik olarak zayıflayanlar için satım 
sinyalleri, iskontolu olanlardan teknik olarak güçlü olanlar için alım sinyalleri oluşturuldu. 

- Türkiye/BIST100, Brezilya/Bovespa ve  Top40/Güney Afrika'da geçtiğimiz aylarda başlattığımız yukarı 
yön sinyalinin korunduğunu görüyoruz.  Her üç endeks için zarar-kes seviyeleri sırasıyla 101, 60 ve 44 
binde yer alıyor.

- Rusya/Micex endeksi reel olarak ucuzlayan Ruble ve yeniden cazip hale gelen endeks değerlemeleri 
nedeniyle 11 Temmuz tarihinde iskontolu görünüme geçti ve listemize giriş yaptı. 

26,01

11,09

11,37

35,82

30,13

13,89

35,47

22,76

21,43

Sensex / Hindistan

Bovespa / Brezilya

JCI / Endonezya

BIST100 / Türkiye

MICEX / Rusya

Bolsa / Meksika

Top40 / Güney Afrika

WIG20/ Polonya

BUX/ Macaristan

MXEF / GÖÜ

Yılbaşından bu yana 
performans (USD) (%)

Sensex / Hindistan

Bovespa / Brezilya

JCI / Endonezya

BIST100 / Türkiye MICEX / Rusya

Bolsa / Meksika

Top40 / Güney Afrika

WIG20/ Polonya

BUX/ Macaristan

MXEF / GÖÜ

1,50

2,00

2,50

3,00

3,50

4,00
PRİMLİ/Ucuz (Büyük/Küçük)



Değerleme ve Hisse Senedi Performansları

 

Kaynak: Ak Yatırım, Bloomberg

Hisse senedi değerlemelerine bakıldığında, tarihsel ve karşılaştırmalı olarak yapılan iskontolara ek olarak analistlerin konsensüs HBK (Hisse 
Başına Kar) büyümesi tahminlerini de çalışmamıza dahil ettik. Tarihsel iskontolar ve EPS Büyüme beklentileri değişkenlerinin toplam 
notlandırma içerisindeki ağırlığı eşittir. 

Tarihsel Değerleme

17/07/2017
F/K 12M 

Beklentisi

Prim/İskonto 3 

Yıllık Ort.

Prim/İskonto 10 

Yıllık Ort.

EPS Büyüme 

Bek.

Sensex / Hindistan 19,73 14,3% 28,6% 21,4%

Bovespa / Brezilya 12,19 -6,1% 21,0% 44,5%

JCI / Endonezya 16,73 4,6% 10,3% 47,0%

BIST100 / Türkiye 9,75 -1,8% -5,0% 16,4%

MICEX / Rusya 6,55 4,1% -23,9% 3,5%

Bolsa / Meksika 18,78 -7,6% 11,5% 17,1%

Top40 / Güney Afrika 15,21 -8,2% 13,4% 28,5%

WIG20/ Polonya 12,47 -2,2% 1,4% 47,9%

BUX/ Macaristan 11,62 -5,3% 7,3% -11,2%

MXEF/GÖÜ 13,32 8,7% 13,5% 19,6%

Karşılaştırmalı Analiz (Gelişmekte Olan Ülke Endeksine Göre) 

17/07/2017
Prim/İskonto 

(GÖÜ'ye göre)

Prim/İskonto 

(GÖÜ'ye göre) 3 

Yıllık Ort.

Prim/İskonto 

(GÖÜ'ye göre) 10 

Yıllık Ort.

Sensex / Hindistan 0,48 40,5% 36,1%

Bovespa / Brezilya -0,08 5,3% 1,5%

JCI / Endonezya 0,26 30,1% 23,0%

BIST100 / Türkiye -0,27 -19,0% -17,1%

MICEX / Rusya -0,51 -48,9% -43,0%

Bolsa / Meksika 0,41 65,4% 45,7%

Top40 / Güney Afrika 0,14 34,9% 12,9%

WIG20/ Polonya -0,06 3,7% 1,0%

BUX/ Macaristan -0,13 0,1% -10,3%

17/07/2017
F/K 12M 

Beklentisi F/K PD/DD PD/FAVÖK PD/SATIŞ ROE 12M Beklentisi ROE

Sensex / Hindistan 19,73 23,96 3,06 10,80 2,75 13,84 13,29

Bovespa / Brezilya 12,19 17,61 1,58 5,65 1,19 11,92 8,61

JCI / Endonezya 16,73 24,60 2,49 9,25 2,13 18,87 10,32

BIST100 / Türkiye 9,75 11,35 1,45 6,47 1,16 14,05 13,78

MICEX / Rusya 6,55 6,78 0,71 3,21 0,79 7,86 10,86

Bolsa / Meksika 18,78 22,00 2,81 6,65 1,55 16,78 13,54

Top40 / Güney Afrika 15,21 19,55 2,13 10,14 1,86 14,59 14,43

WIG20/ Polonya 12,47 18,44 1,36 4,99 1,10 9,08 7,62

BUX/ Macaristan 11,62 10,32 1,57 4,54 1,21 9,70 15,58

MXEF/GÖÜ 13,32 15,93 1,70 7,36 1,37 9,55 11,50
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Reel Kurlar ve Hisse senedi Piyasaları
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Türkiye REER z-skoru XU100 Index

İSKONTOLU/UZUN VADELİ YÜKSEK POTANSİYELE SAHİP OLANLAR (TÜRKİYE VE MEKSİKA)

Reel kur bazlı modelimizde ülke reel kurlarının endeksler ile olan uzun vadeli ilişkisine bağlı olarak notlandırma yapılmış ve 
endekslerin potansiyeli saptanmıştır. 

Modelimiz Türkiye, Brezilya ve Rusya hisse senedi endekslerinin orta-uzun vadeli yüksek primlenme potansiyeline sahip olduğuna 

PRİMLİ/ UZUN VADELİ DÜŞÜK POTANSİYELE SAHİP OLANLAR

Meksika, Polonya, Macaristan ve Güney Afrika orta uzun vadeli olarak düşük primlenme potansiyeline sahip 
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Brazil REER z-skoru IBOV Index
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Meksika REER z-skoru MEXBOL Index

400

500

600

700

800

900

1000

1100

1200

-4

-3

-2

-1

0

1

2

3

O
ca

k 
09

Te
m

m
u

z 
09

O
ca

k 
10

Te
m

m
u

z 
10

O
ca

k 
11

Te
m

m
u

z 
11

O
ca

k 
12

Te
m

m
u

z 
12

O
ca

k 
13

Te
m

m
u

z 
13

O
ca

k 
14

Te
m

m
u

z 
14

O
ca

k 
15

Te
m

m
u

z 
15

O
ca

k 
16

Te
m

m
u

z 
16

O
ca

k 
17

Polonya REER z-skoru MXEF Index
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Macaristan REER z-skoru BUX Index
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G.Afrika REER z-skoru TOP40 Index



Regresyon Modelleri (Kısa Vadeli Bakış)

Risk Profili (Kredi ve Kur Riski)

500'den fazla makro ve finansal değişkene sahip veritabanından ekonometrik metodlar ile seçilen değişkenler vasıtasıyla her bir endeks için 
model kurulmuştur. Bu vesileyle endeks değerlerinin model değerden sapması (residual)  değerlendirilerek endeksler için "iskontolu" veya 
"primli" değerlendirilmesi yapılmaktadır. Aşağıdaki grafiklerde yer alan mavi seriler bu açıdan değerlendirilmesi, mavi serinin zirvelerde 
olması, o endeks için düzeltme vaktinin yaklaştığına işaret etmektedir. Mavi seride dip noktalara ulaşılması ise endeksin "is kontolu" 
görünüme sahip olduğuna işaret etmektedir. 

Dijital Yatırımcı skorlama sisteminde ülke para birimlerinin kur riski ve ülke borçlanma araçlarının kredi riski önemli bir girdi olarak kabul
edilmektedir. Burada kredi riski ölçümleri için ülkelerin 5 yıllık dolar bazlı CDS kontratlarının primi , kur riski ölçümü için 1 aylık örtük kur
volatilitesi kullanılmıştır. Bu iki ölçütün grup içi dağılıma bağlı olarak skorlaması yapılmış ve her bir ülke için ortalama skor belirlenmiştir.
Ülkeler risk sınıflarına göre skorlanmıştır.

17/07/2017 R-Sq ALT BANT ORTA ÜST BANT SON

Sensex / Hindistan 93% -1500 250 2000 4421

Bovespa / Brezilya 75% -5000 1000 7000 3489

JCI / Endonezya 94% -400 0 400 781

BIST100 / Türkiye 93% -5000 500 6000 17971

MICEX / Rusya 73% -200 -25 150 214

Bolsa / Meksika 95% -2900 0 2900 2108

Top40 / Güney Afrika 93% -2500 500 3500 99

WIG20/ Polonya 86% -240 0 240 49

BUX/ Macaristan 92% -2000 0 2000 2212

MXEF/GÖÜ 67% 85 -8 -100 64
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NÖTR/İSKONTOLU
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NOTLANDIRMA
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PRİMLİ

PRİMLİ

PRİMLİ

NÖTR/PRİMLİ

PRİMLİ

17/07/2017 CDS (bps)

KUR VOL (1M imp 

%) SKOR

Hindistan 82 4,3 DÜŞÜK RİSK

Brezilya 223 12,5 YÜKSEK RİSK

Endonezya 117 4,9 ORTA/YÜKSEK RİSK

Türkiye 189 10,4 ORTA/YÜKSEK RİSK

Rusya 164 13,1 ORTA/YÜKSEK RİSK

Meksika 109 11,2 ORTA/YÜKSEK RİSK

Güney Afrika 195 15,9 YÜKSEK RİSK

Polonya 60 8,8 DÜŞÜK RİSK

Macaristan 105 7,5 DÜŞÜK RİSK

MSCI GÖÜ 96 7,6 DÜŞÜK RİSK



Makro Göstergeler
Bono ve Döviz Piyasaları

17/07/2017 CARRY CDS (bps)

KUR VOL 

(1M imp %) LIBOR (1 AY %) GETİRİ EĞRİSİ EĞİMİ SWAP EĞRİSİ EĞİMİ

Hindistan 1,23 82 4,3 6,5 POZİTİF POZİTİF

Brezilya 0,67 223 12,5 9,6 POZİTİF POZİTİF

Endonezya 0,96 117 4,9 5,9 POZİTİF POZİTİF

Türkiye 1,10 189 10,4 12,7 NEGATİF NEGATİF

Rusya 0,59 164 13,1 9,0 NEGATİF NEGATİF

Meksika 0,51 109 11,2 7,0 POZİTİF NEGATİF

Güney Afrika 0,37 195 15,9 7,1 POZİTİF POZİTİF

Polonya 0,05 60 8,8 1,7 POZİTİF POZİTİF

Macaristan -0,14 105 7,5 0,2 POZİTİF POZİTİF

Makro ve Finansal Değişkenler

17/07/2017 GSYİH yoy (%) TÜFE yoy(%) İşsizlik (%) CA/GSYİH (%) Bütçe/GDP(%) 2 Yıl Tahvil Faizi 10 Yıl Tahvil Faizi 2 Yıl Reel Faiz (%)

Hindistan 5,30 1,09 8,40 -0,67 -3,52 6,34 6,46 2,09

Brezilya -0,35 3,00 8,20 -1,03 -8,68 8,74 10,23 4,64

Endonezya 5,01 4,37 - -1,52 -2,39 6,61 6,96 2,26

Türkiye 3,09 10,90 10,45 -3,89 -1,71 11,39 10,35 2,09

Rusya 0,50 4,40 5,20 2,38 -3,37 8,07 7,76 3,92

Meksika 2,76 6,31 3,56 -0,62 -0,66 6,76 6,79 1,93

Güney Afrika -0,70 5,40 27,70 -2,10 -3,83 8,64 7,44 3,19

Polonya 4,00 1,50 7,40 1,18 -2,40 1,83 3,31 -0,22

Macaristan 4,20 1,90 4,40 4,56 -1,80 0,50 3,13 -2,20
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DISCLAIMER

This research report is for distribution only under such circumstances as may be permitted by applicable laws. The informatio n and opinions in this report were prepared by 
AK INVESTMENT (Ak Yatırım Menkul Değerler A.Ş.) with information and data obtained from public sources, which are believed to be trustworthy. However, this research 
report is not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred t o herein and, AK INVESTMENT does not 
guarantee that the information contained herein is true, accurate, complete or unchangeable. The views of AK INVESTMENT refle cted in this document may change without 
notice. Investment information, recommendations and opinions contained in this report are not under the scope of investment a dvisory services. Investment advisory 
services are provided by authorized investment institutions to persons and entities privately by considering their risk and r eturn preferences in accordance with the 
investment advisory services framework agreement to be executed by and between authorized investment institutions and clients , whereas the comments and advices 
included herein are of general nature. The statements indicated in this report should not be construed as an offer, invitatio n or solicitation to sell or purchase any securities 
or other instruments under any circumstances. This research report and any investment information, opinion and recommendation contained herein have not been 
prepared based on and may not fit to specific investment objectives, financial situation, investment goals, risk return prefe rences or particular needs of any specific 
recipient, and investments discussed or recommended in this report may involve significant risks, may be illiquid and may not be suitable for all investors. Therefore making 
an investment decision only by relying on the information given herein may not give results that fit your expectations. Inves tors must make their own investment decisions 
considering the said circumstances and based on their specific investment objectives and financial situation and obtaining in dependent specialized advice as may be 
necessary. In addition, AK INVESTMENT research department produces various types of research including, but not limited to, f undamental analysis, quantitative analysis, 
and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other types of research, whether as a result of 
differing time horizons, methodologies, or otherwise. AK INVESTMENT is under no obligation to disclose or take account of thi s document when advising or dealing with or 
on behalf of customers. Readers are thus advised to have the accuracy of the information contained confirmed before acting by relying on such information and the readers 
shall bear the responsibility of the decisions taken by relying thereon. Neither AK INVESTMENT nor any of its directors, offi cers, employees or agents shall have any liability, 
however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or any losses or dama ges which may arise from the use of this research 
report. Furthermore, the personnel and consultants of AK INVESTMENT shall not have any responsibility in any case for direct or indirect damage caused by such 
information. Moreover, AK INVESTMENT shall not be held liable for any damage to the hardware or software of the receiver caus ed by any viruses, detected transfer or any 
other technical reason in case of the receipt of the reports via the internet or through e-mail. 

Ak Investment Research Stock Rating Methodology

Our rating system aims to indicate a relative value and is therefore based on a graduated scale (Outperform, Neutral and Unde rperform). While the BIST-100 (XU100) Index 
is treated as the point of reference when assigning our ratings, each analyst also takes into account views towards stocks in relation to the sectors under coverage and the 
sector call relative to the market. We also categorize the stocks in our coverage under two groups, principally in accordance with their liquidity (based on free-float market 
capitalization and historical average daily trading volume) as small-cap stocks exhibit different risk/return characteristics than more-liquid large-caps. In conjunction, the 
individual stock ratings reflect the expected return of the stock relative to the broader market over the next 6 to 12 months . The expected performance equals to the sum 
of forecasted share price appreciation and expected cash dividend income. It is a function of the near -term company fundamentals, the outlook for the sector, the 
confidence in earnings projections and the company valuation, along with other factors. In light of this expected return, the target price for a stock represents the value the 
analyst expects the stock to reach or sustain over a 12-month horizon. However, this should be interpreted as a notional reference price and must be discounted by the 
stock’s cost of equity to calculate the current fair price estimate.

A key element of our rating system is the benchmarking of the 12-month expected return against the cost of equity. We apply a required rate of return for each stock, 
calculated on the basis of our assumed risk-free rate and equity risk premium. A stock is normally assigned an Outperform rating if the implied return over the next 12 
months exceeds the required rate of return (cost of equity) by at least 10 percentage points for our larger -cap stock coverage, or by 15 percentage points for the small-cap 
group. As the average potential upside of the stocks in our coverage may be considerably higher or lower than the average cos t of equity, we also filter stocks according to 
their potential upside with respect to other stocks under coverage, with the practical aim of attaching an Outperform rating to the top group (generally 30-50% of the 
companies under our coverage), a Neutral rating for the next 40-50% and an Underperform rating to the lowest group (no less than 10%, and typically between 10-20% of 
the coverage group). The expected returns on some stocks may fall outside the range of the applicable rating category, due to movements in market prices and other short-
term volatility or trading patterns, or analyst discretion. While temporary deviations from the specified ranges are permitte d, they would subsequently become subject to 
review. Note too that the analyst’s short-term view may occasionally diverge from the stock’s longer-term fundamental rating.

Outperform. An outperform rating conveys an expectation that the stock will outperform the BIST-100 Index (XU100) within the next 6 to 12 months.

Neutral. A neutral rating would convey an expectation that the stock will perform broadly in line with the BIST -100 (XU100) Total Return Index. 

Underperform. An underperform rating conveys an expectation that the stock will yield a return below that of the BIST -100 (XU100) Total Return Index within the next 6- to 
12-month period.

Not Rated (N/R). A not rated rating is assigned when the analyst does not have adequate conviction about the stock’s total re turn relative to the BIST-100 (XU100) Total 
Return Index or to the average total return of the analyst’s industry coverage universe, on a risk -adjusted basis, over the next 6 to 12 months.

Under Review (U/R). An under review rating is temporarily assigned when the analyst starts an appraisal process of the rating for a potential revision, or the issuer has a 
significant material event with further information pending or to be announced. This does not revise the previously published rating, but indicates that the analyst is actively 
reviewing the investment rating or waiting for sufficient information to re-evaluate the analyst’s expectation of total return on equity.

Disclosure

AK INVESTMENT does and seeks to do business with companies covered in its research reports. AK INVESTMENT may rely on informa tion barriers, such as “Chinese Walls” to 
control the flow of information within the areas, units, divisions, groups, or affiliates of AK INVESTMENT. While the analyst will have endeavoured to be objective in the 
preparation of this report, investors should be aware of any implications of such a relationship on the objectivity of the re port, or unintended conflicts of interest which may 
have arisen in its preparation. Investors should consider this report as only a single factor in making their investment deci sion. AK INVESTMENT, any of its parents, 
subsidiaries or affiliates, agents, and/or their respective officers, directors or employees may hold positions and at any ti me make purchases or sales as a principal or agent 
of the securities referred to herein. 

Analyst Certification 

The analyst(s) listed on the cover page of this report certify that the views contained within this report accurately reflect their own personal views regarding the securities 
and the issuers referred to therein. The analyst(s), employed by AK INVESTMENT and named in this report, are not aware of any actual or material conflict of interest that 
may exist concerning any of the companies mentioned here at the time of this certification, and have not and will not receive any compensation for providing a specific 
recommendation or view in this report. AK INVESTMENT research reports are distributed internally only after they are distribu ted to clients. Research analysts will not 
conduct any disclosure of research reports they are planning to publish with any personnel outside the research department, e xcept to legal and compliance personnel.

IMPORTANT DISCLOSURES FOR U.S. PERSONS

This research report was prepared by Ak Yatirim Menkul Degerler A.S. (“AK INVESTMENT”), a company authorized to engage in sec urities activities in Turkey. AK 
INVESTMENT is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the 
independence of research analysts. This research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration 
provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”). 

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial i nstruments based on the information provided in this 
research report should do so only through Rosenblatt Securities Inc., 40 Wall Street 59th Floor, New York, NY 10005, a regist ered broker dealer in the United States. Under 
no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related fin ancial instruments through AK INVESTMENT. 

Bono ve Döviz Piyasaları

17/07/2017 CARRY CDS (bps)

KUR VOL 

(1M imp %) LIBOR (1 AY %) GETİRİ EĞRİSİ EĞİMİ SWAP EĞRİSİ EĞİMİ

Hindistan 1,23 82 4,3 6,5 POZİTİF POZİTİF

Brezilya 0,67 223 12,5 9,6 POZİTİF POZİTİF

Endonezya 0,96 117 4,9 5,9 POZİTİF POZİTİF

Türkiye 1,10 189 10,4 12,7 NEGATİF NEGATİF

Rusya 0,59 164 13,1 9,0 NEGATİF NEGATİF

Meksika 0,51 109 11,2 7,0 POZİTİF NEGATİF

Güney Afrika 0,37 195 15,9 7,1 POZİTİF POZİTİF

Polonya 0,05 60 8,8 1,7 POZİTİF POZİTİF

Macaristan -0,14 105 7,5 0,2 POZİTİF POZİTİF

Makro ve Finansal Değişkenler

17/07/2017 GSYİH yoy (%) TÜFE yoy(%) İşsizlik (%) CA/GSYİH (%) Bütçe/GDP(%) 2 Yıl Tahvil Faizi 10 Yıl Tahvil Faizi 2 Yıl Reel Faiz (%)

Hindistan 5,30 1,09 8,40 -0,67 -3,52 6,34 6,46 2,09

Brezilya -0,35 3,00 8,20 -1,03 -8,68 8,74 10,23 4,64

Endonezya 5,01 4,37 - -1,52 -2,39 6,61 6,96 2,26

Türkiye 3,09 10,90 10,45 -3,89 -1,71 11,39 10,35 2,09

Rusya 0,50 4,40 5,20 2,38 -3,37 8,07 7,76 3,92

Meksika 2,76 6,31 3,56 -0,62 -0,66 6,76 6,79 1,93

Güney Afrika -0,70 5,40 27,70 -2,10 -3,83 8,64 7,44 3,19

Polonya 4,00 1,50 7,40 1,18 -2,40 1,83 3,31 -0,22

Macaristan 4,20 1,90 4,40 4,56 -1,80 0,50 3,13 -2,20
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no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related fin ancial instruments through AK INVESTMENT. 
Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set out belo w, to the extent that it is delivered to a U.S. person 
other than a major U.S. institutional investor.
The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financia l Industry Regulatory Authority (“FINRA”) and 
may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to applicable restrictions u nder FINRA Rules on communications with a 
subject company, public appearances and trading securities held by a research analyst account.

Ownership and Material Conflicts of Interest

Rosenblatt Securities Inc. or its affiliates does not ‘beneficially own,’ as determined in accordance with Section 13(d) of t he Exchange Act, 1% or more of any of the equity 
securities mentioned in the report. Rosenblatt Securities Inc., its affiliates and/or their respective officers, directors or employees may have interests, or long or short 
positions, and may at any time make purchases or sales as a principal or agent of the securities referred to herein. Rosenbla tt Securities Inc. is not aware of any material 
conflict of interest as of the date of this publication

Compensation and Investment Banking Activities 

Rosenblatt Securities Inc. or any affiliate has not managed or co-managed a public offering of securities for the subject company in the past 12 months, nor received 
compensation for investment banking services from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or intends to seek 
compensation for investment banking services from the subject company in the next 3 months.

Additional Disclosures

This research report is for distribution only under such circumstances as may be permitted by applicable law. This research report has no regard to the specific investment 
objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a complete 
statement or summary of any securities, markets, reports or developments referred to in this research report. Neither AK INVESTMENT nor any of its directors, officers, 



objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This research report is not guaranteed to be a complete 
statement or summary of any securities, markets, reports or developments referred to in this research report. Neither AK INVESTMENT nor any of its directors, officers, 
employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research report or lack of care in this 
research report’s preparation or publication, or any losses or damages which may arise from the use of this research report.

AK INVESTMENT may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of AK 
INVESTMENT.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. 
issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related 
financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory re quirements comparable to those in effect 
within the United States.

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. 
dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from su ch securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is m ade by AK INVESTMENT with respect to future 
performance. Income from investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or 
rise against the interest of investors. Any recommendation or opinion contained in this research report may become outdated as a consequence of changes in the 
environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and foreca sts, assumptions and valuation methodology 
used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior consent of AK INVESTMENT and AK 
INVESTMENT accepts no liability whatsoever for the actions of third parties in this respect.


