EXCHANGE

OBb30P PblHKA

MHOCTPAHHbIX AKLIMU

NYAHHET MENNEH:

YTO rOBOPUTb, KOI'4A HEYEIO TOBOPUTDb?

11 ®EBPAJIA 2016 IOAA

CocToAHMEe amMepUKaAHCKOM SKOHOMMKM CTano
xy*e. Ho!!l Mbl Bce paBHO He byaem oTcTynaTtb OT
NOJIMTUKN MNOCTENEHHOrO MOBbLIWEHNA MNPOLEHTHbIX
ctaBoK. Ho!ll bynem genatb 3TO measeHHO, He cne-
lWa M B3BewwMBaa Kaxabin war. A ewe!!! Hac 6ecno-
KOMT BbICOKas BOJIAaTU/IbHOCTb HA GUHAHCOBBIX PbIH-
Kax M Mbl 33 3TUM Oygem BHUMATENbHO CAeauTb.
Ho!!l HuKakmx aencTBuil B CBA3W C 3TUM Mbl Npea-
NPUHUMATb NOKa He byaem.

Mocne Takux cnos [JwaHHeT MenneH, y4yacT-
HUKW pPbIHKa ryboKo 3a4ymMasvcb M OCTaaNUCh B MOJI-
HOIM HeonpeaeneHHOCTU. YTo 3To 6b110? KaK Tenepb €
3TUM XKUTb?

Ecnn penus poknapa MNpeacepatena ®PC, Ko-
TOPbIM NOABMACA eLle A0 TOPros, ele He CUbHO MUC-
nyran y4aCcTHMKOB pblHKA, TO Cama peyb, KOTOpYHo
[>kaHHeT MenneH ctana NPOU3HOCUTL Y¥KE K KOHLLY
Topros (c 22-00 mcK), ocTaBuna ABHO HEraTUBHbIN
oTneyaTok. MHAEeKCbl, CToABLUME A0 3TOF0 MOMEHTA B
3e/1eHON 30He, Pa3BEpPHY/IMCb M MOMOA3M BHU3. B
utore, Tonbko nHaekcy NASDAQ yaanocb octaTtbCcA B
nalce BO MHOrom b6narofapsa cnpocy B akumaAx 6uo-
TEeXHO/I0rMYecKoro cektopa (poct B cpeaHem +0,8%).

Ha atom ¢oHe Kpome Bcero npo4yero nowen
elLe M «packonbac» Ha TOBapPHbIX pbiHKax. HedTaHble
KOTUPOBKK, CToABLUME A0 3Toro H6osee meHee cno-

KOMHO, K KOHLY TOProB CTPeMWUTE/IbHO Nnonetenmu
BHM3, NoTepnaB B LeHe bonee 3%. LleHa HedTM mapKu
WTI cHu3mnacb A0 peKkopaHbix 26,5 pgonnapos 3a
604Ky. 30/10TO e, HanpoTMB, yBEPEHHO MpPobuno
BakHbl1 YpPOBEHb COMNPOTUBAEHMA B palioHe $1200 3a
TPOMCKYIO YHUMIO M ywno K otmeTke $1220. Takum
obpa3om, Bce Hagexapl, uto [QxkaHHeT Mennen cyme-
€T YCNOKOWUTb PbIHKM, PACcTas/ N KaK YTPEeHHUI TyMaH
B MPOMO3I/I0€ 3uMHee yTpo. M HacTynuna mpsaka...

Ha Toprax MWHOCTPaHHbIMM aKUMAMM Ha
CaHnkT-MeTepbyprckon 6upke B cpeay 10 despana
6b1710 3aKnto4eHo 764 caenku Ha obuwyto cymmy 60-
nee 263 mnH. gonnapos CLUA. Hambonblwmm cnpo-
COM MO0/1Ib30Ba/INCb BYepa aKuMn KomnaHum Delta Air
Lines (DAL) — 119 caenok, KoTopble BbIPOCAW BYEpa
6onee yem Ha 3%.

TeKyuwiee U3meHeHue
3HayeHue B %
DJIA 15914,74 -0,62
S&P 500 1 851,86 -0,02
NASDAQ 4 283,59 +0,35
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OXupaHuAa pbiHKa 11 ¢peBpana

Hy uTo 3, [>kaHHeT MenneH XoTb 1 He XOTena, Ho, Cy/AA MO BCeMY, HaXKana Ha CMyCKOBOW
KpHoYoK. Ecin BUepa Be4epOM PbIHKM eLLe He yCcnenu OueHUTb BCe HI0AHCbl AoKnaga MNpeacepatena ®PC
CLUA, To ceroaHs, nepeHo4YeBaB € 3TON MHGOPMaLMen, y4aCTHUKKN PbIHKA NPUMYT pelleHune. BepHee,
KarKeTcs, OHU yXKe ero npuHaan. Asma c ytpa B MmHyce (npasaa Kutai npogonskaeT oTmedaTs HoBbil
roa!), eBponeicKkme NHAEKCHI Tak NPOCTO BaNATCA B NoJ, TepAs 6onee 3-x NpoueHToB. HedTaHble KOTU-
POBKM YNOPHO CTy4yaTcs BO BYepaLlHee AHO U C 04eHb B0/bLLO BEPOATHOCTLIO CMOTYT ero NpobuTs. U
TO/IbKO 30/10TO FOpPA0 NETUT HaBepx, Npnbasnas 6onee 2-x NPOLLEHTOB KO BYEpaALLHEMY 3aKpbITUIO. UH-
Aekcy ctpaxa VIX Ha aTom ¢poHe CTaHOBUTCA BCe CTPALLHEE U CTPALLHEE M OH TOJ/IbKO C YTpa NOAHANCA
y»e 6bonee yem Ha 7%. M 3To TONIbKO NepBan NOJIOBUHA AHS, Koraa AMepuKa elle 4OCMaTPUBaET CBOM
NATHAaALUATbIA COH U BCE OCHOBHbIE COBLITUA Y Hac ewle Bnepean. EAMHCTBEHHbIM NO3UTUBHbLIM OCTPOB-
Kom aBasawTca akumm Cisco (CSCO) n Tesla Motors (TSLA), KoTopble nocae BbixoAa KBapTasbHOW OT4YeT-
HOCTM 3TOM HOUblO, ceryac pacTyT Ha 5%. MNpaeaa, ecnn y Cisco AeicTBUTENbHO BCE B NopsiiKke B BusHece
M pocT BnoaHe obocHoBaH, To y Tesla KaK Bceraa HUYEro He NOHATHO, MOCKOJIbKY POCT Ha PEKOPAHbIX
ybbITKax (nonyueH ybbiTok B pasmepe $0,87 npu nporHosax ybbiTka B $0,12)He BnoaHe noaaaeTca nNoru-
YecKomy 06bACHEHMUIO.

MosTomy, Bce Bbllle CKa3aHHOE, MOMKHO OXMAaTb OYEHb-OYEHb-04YEHb TAXKENOro AHSA C No-
NbITKAMK CBanuTbCA B panic sell. U ecTb ToNbKO 04Ha HageX4a — 40 Hayaia TOPros eLle ecTb HEKOTopoe
BPEMS U MOMET BCE e CNYUYUTbCA YYA0 U YTO-HUBYAb NN KTO-HMBY AL (??7?) yAEPKUT PbIHKK OT Naje-
HUA.

BbiXxoa MaKpPO3KOHOMUYECKUX AaHHbIX

Mpeabiayuwee

OaTta Bpemsa Mepwopn NokasaTtenm 3HAYEHME MporHos
11.02.2016  16:30 06.02.2016 |€PBNUHbIE 0bpalleHns 3a nocobuem 285 000 281 000
rno 6espaboTuue
11.02.2016  16:30 30.01.2016 CPEAHEE 4MCNO 337BOK Ha nocobue 284 750 -

no 6espaboTuue 3a 4 Hegenu
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KOTMPOBKM MHOCTPAHHDbIX LLleHHbIX 6ymar,
Topryembix Ha CaHKT-lMeTepbyprckou 6up:ke,
Ha 3aKpbiTHe pbiHKa 10 ¢peBpansa 2016 ropa

: Materials

HanmeHoBaHue
LeHHoM bymaru

Alcoa Inc.

Du Pont (E. 1.)

Dow Chemical

Newmont Mining
Corp. (Hidg. Co.)

CeKTOp 3KOHOMMKMU

Aluminum

Diversified Chemicals

Diversified Chemicals

Gold

Otpacnb: Information Technology

Bbup:ke-
BOW
TUKEp

AAPL

BABA

BIDU

CSCo

EBAY

FB

GOOG

IBM

INTC

MSFT

MU

NFLX

PYPL

HanmeHoBaHue
LeHHo 6ymaru

Apple Inc.

Alibaba Group Hold-
ing Itd., ADR

Baidu inc., ADR
Cisco Systems
eBay Inc.
Facebook

Alphabet Inc.

International Bus.
Machines

Intel Corp.
Microsoft Corp.
Micron Technology
Netflix Inc.

PayPal Holdings, Inc.

CeKTOp 3KOHOMMKMU

Computer Hardware

Internet Software &
Services

Internet Software &
Services

Networking Equipment

Internet Software &
Services

Internet Software &
Services

Internet Software &
Services

IT Consulting & Services
Semiconductors

Systems Software

Semiconductors

Internet Software &
Services

Data Processing & Out-
sourced Services

TeKkywan
ueHas$

7,54

57,91

46,16

24,31

TeKywan
ueHaB $

94,27
61,78
143,78
22,51
22,32
101,0
684,12
120,19
28,23
49,71
9,90
88,45

32,90
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Mpepbiay-
wan ueHa 8

$
7,81

59,08

46,60

24,30

Mpeapipy-
WA LeHa B

$
94,99

61,39
140,68
22,65
22,01
99,54
678,11
124,07
28,81
49,28
9,98
86,13

32,70

U3meHeHune
B %

-3,46

-1,98

-0,94

+0,04

U3meHeHue
B %

-0,76

+0,64

+2,20

-0,62

+1,41

+1,47

+0,89

-3,13

+2,01

+0,87

-0,80

+2,69

+0,61



18 Qcom QUALCOMM Inc.

19 \Y) Visa Inc.

20 YHOO Yahoo Inc.

Otpacnb: Health Care

Bup:ke-

Semiconductors

Internet Software &
Services

Internet Software &
Services

CeKTop 3SKOHOMUKMU

42,96
70,15

27,10

TeKywan
ueHas$

43,61

68,33

26,82

Mpeapipy-
WAA LeHa B

$

-1,49

+2,66

+1,04

U3meHeHue B
%

o HanmeHoBaHue
SOMIHE eHHo 6ymaru
Kep u
21 ABBV AbbVie
22 GILD Gilead Sciences
23 JNJ Johnson & Johnson
24 PFE Pfizer Inc.

Otpacnb: Industrials

Pharmaceuticals

Biotechnology

Health Care Equipment

& Services

Pharmaceuticals

CeKTop 3KOHOMMKMU

52,72

87,80

101,73

29,49

TeKkywan

53,48

87,25

101,97

29,10

Mpepgbiay-
Wwana ueHa B

-1,42

+0,63

-0,24

+1,34

U3meHeHune
B %

Eup)fe- HaumeHoBaHMe
=OH eHHOoM bymaru
TUKep - ¥
25 BA Boeing Company
26 CAT Caterpillar Inc.
27 DAL Delta Air Lines
28 GE General Electric

OTtpacnb: Financials

HanmeHoBaHue

L,eHHO1 6ymaru

Aerospace & Defense

Construction & Farm
Machinery & Heavy
Trucks

Airlines

Industrial
Conglomerates

CeKTOp 9KOHOMMKMU

ueHas $

116,36

62,14

43,27

28,30

TeKkywan
ueHas$

$
118,88

63,93

41,98

28,28

Mpeabipy-
MELRITIEY:]

-2,12

-2,80

+3,07

+0,07

U3meHeHue
B %

29 BAC Bank of America Corp.
30 CME CME Group inc.

31 ETFC E—Trade

32 MET MetlLife Inc.

33 MS Morgan Stanley

Banks

Diversified Financial
Services

Diversified Financial
Services

Life & Health Insurance

Diversified Financial
Services

-11,98

90,53

20,69

36,87

22,70
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$
12,20

93,31
20,83
37,16

22,93

-1,80

-2,98

-0,67

-0,78

-1,00



OTtpacnb: Consumer Discretionary

HanmeHoBaHue TeKkywan fpeAviay- U3meHeHue
> CeKTop 3KOHOMUKU Wasn ueHa B
LeHHoI bymaru ueHas $ $ B %
34 AMZIN Amazon.com, Inc. Internet retail 490,48 482,07 +1,74
35  CBS CBS Corp. Br°ad°aStT':‘lg & Cable 42,88 42,65 +0,54
36 DIS The Walt Disney Broadcasting & Cable 88,85 92,32 3,76
Company TV
37 F Ford Motor Automobile 11,34 11,35 -0,09
Manufactures
38 MCD McDonald’s Corp. Restaurants 117,54 117,01 +0,45
39  RACE FerrariN. V. Automobile 33,27 33,96 -2,03
Manufactures
40 SBUX Starbucks Corp. Restaurants 55,14 54,42 +1,32
41 TIF Tiffany & Co. Jewelry Stores 61,69 62,17 -0,77
42 TSLA Tesla Motors, Inc. Consumer goods 143,67 148,25 -3,09

Otpacnb: Energy

Mpeapiay-

HanmeHoBaHue TeKkywan U3meHeHue
- CeKTOp 9KOHOMMKMU wana ueHa B

ueHHoli 6ymaru ueHas$ $ B%
43 CHK Chesapeake Energy Integrated Oil & Gas 1,70 1,95 -12,82
44 CvX Chevron Corp. Integrated Oil & Gas 83,04 82,92 +0,14
45  FSIR First Solar Inc. Heavy Electrical 64,41 66,48 3,11

Equipment
Oil & Gas Refining &
46 VLO Valero Energy Marketing & Transpor- 54,88 54,82 +0,11
tation

47 XOM Exxon Mobil Corp. Integrated Oil & Gas 79,35 80,08 -0,91

OTtpacnb: Utilities

MNpeablay-
LLadA LeHa B

$

M3meHeHune
B %

HanmeHoBaHue Tekywasn
CeKTOp 3KOHOMWKU
ueHas S

LLeHHOM bymaru

Multi — Utilities & Un-

48 EXC Exelon Corp. regulated Power

31,12 31,94 -2,57
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49

50

51

52

53

54

55

Multi — Utilities & Un-

NRG NRG Energy regulatEd Power

10,70

OTtpacnb: Consumer Staples

HanmeHoBaHue TeKkywan

CeKTOp 3KOHOMMKMU

LeHHoI 6ymaru ueHas $

The Coca Cola

KO Soft Drinks 42,55
Company
PG Procter & Gamble Personal Products 81,62
PM Phillip |V!OITIS Tobacco 89,23
International
wMT Wal-Mart Stores TYPermarkets & Super 65,79
Centers

Otpacnb: Telecommunications Services

Bupxe-
P HavmeHoBaHue Tekywas

ueHa B S

BOWM o CeKTOp 3KOHOMMKM
LEeHHoM bymaru

Tukep
T AT&T Inc. Integrated Telecommu- 36,43
nications Services
vz Verlz.on . Integrat.ed Telecemmu- 49,88
Communications nications Services
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10,84

Mpeapipy-
Lan ueHa B

$
43,30

82,64
90,02

65,81

Mpeablay-
LwaA LeHa B

S
36,65

50,15

-1,29

U3meHeHue
B %

-1,73

-1,23

-0,88

-0,03

M3meHeHue
B %

-0,60

-0,34



