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OBb30P PblHKA

MHOCTPAHHbIX AKLIMU

OUHAHCbI BAHKOB NMOKT POMAHCDHI

12 ®EBPAJIA 2016 TOAA

OW, Kak nagaTtb He xodeTcAa! PbiHKM conpo-
TUBNAOTCA, HO NOJA, TAMKECTblO 06CTOATENLCTB (NpeXK-
€ BCEro BHELWHMX) CMON3alT BCE HUMKE U HUMKE.
[>kaHHeT MenneH Buepa, Kak MOrna, NbiTanach ycno-
KOUTb PbIHKM (B OT/AMYME, KCTATW, OT DAbBUPbI
HabuynnuHoliil), Ho yaanocb el 3TO NMWb OTYacCTW.
CAMWKOM YyX MHOro BHeWHUX (aKTopoB, BO3AEW-
CTBYIOLLMX Ha PbIHOK. Buepa cunbHeWwee faBneHue
ucnblTanu 6aHku. U npobnema 34ecb He CTONIbKO B
AMEPUKAHCKUX BaHKax, CKOJIbKO B €BPOMENCKUX M
npexae BCero HeMeLKUX, KoTopble TPACET Kak B Ma-
NAPUAHOW nnxopaake — 1o natoc 10%, To muHyc 10%.
EcTtecTBEHHO, TaKas HecTabunbHOCTb B GUHAHCOBOWM
codepe - Hanbonee rnobannsnpoBaHHOM 061aCTN MU-
POBOM 3KOHOMMWKM, HE MOXKET 0OONTU CTOPOHOMN WU
amepukaHckme 6HaHku. -6,84% y Bank of America
(BAC) u -4,45% y Morgan Stanley (MS) — apkoe Tomy
noateepxaeHune. Ho Bce ke 34eCb MO OTHOLIEHWUIO K
amMepUKaHCKMM BaHKam BYepallHee NajeHue MOXKHO
oxapakTepusoBaTb ppasoin: Y cTpaxa rnasa sBenuku. U
MoKa Ha CaMOM fge/fie HUYEro TaKoro CTPAlHOro He
nponcxoamT. TOYHO TaK¥Ke HUYEro CBepPXbecTecTBEH-
HOro He MPOM30LWN0 BYepa M B KomMaHuu Boeing
(BA), HO ee aKuMM CMMKUMPOBANM B XOZle TOPros 6onee
yem Ha 12%, 4TO ABNAETCA CUAbHEWWWUM MNageHnem
33 BCIO UCTOPUIO CYLLLECTBOBAHMA KOMMaHUK. K KoHLy
TOProB NpaBAa Y4aCTHUKU PbIHKA HEMHOTO YCMNOKOMU-
NUCb M aKumm Boeing 3aKpblINCb «BCEro NULWb» B
MMHYC 6,81%. lMoBOAOM ANA TAaKOro MageHusa CTano
coobueHne o Tom, Yyto SEC BO3MOXKHO NpoBeaeT pac-
cnefoBaHMe, CBA3aHHOE C OTYETHOCTbIO MO MPOU3-

BoactBy Dreamliner 787 u Boeing 747. WHBecTopbI
BAPYr UCNYrasncb, YTO NPUAETCA NepecMmoTpeTb A0/-
rOCPOYHble MPOrHO3bl MO AOXOAHOCTM BbINMyCKAEMbIX
mozenen. N onAtb y cTpaxa rniasa sennku!

EAWHCTBEHHOE, 4YTO [AENCTBUMTENbHO BYepa
NnopafoBano y4acTHUKOB PbIHKA, TaK 3TO OTYETHOCTb
CISCO (CSCO), koTopas BbilAA NO OKOHYAaHUN TOProB
B cpeny Houbtko. Ha QoHe 3TOM OTYETHOCTM aKLMMK
CISCO Becb AeHb 4yBCTBOBaNWN cebs BEMKONEMHO U
3aBEepLUMIM TOPrM YBEPEHHbBIM POCTOM Ha +9,64%.
Peslome e MO BYepaIHMM Topram MOXKeT ObITb
TONIbKO O4HO - PbIHOK HEPBHbIN M 3a4acTyto BoobLe
HeynpasasemMblii. [T03TOMY NOKOM y4aCTHUKAM PbIHKA
NMOKa MOXET TOJIbKO CHUTbLCA.

Ha Toprax MWHOCTPaHHbIMM aKUMAMM HaA
CaHnkT-MeTepbyprckon buprke B yetsepr 11 ¢espana
6b110 3akntoyeHo 1 235 cpenok Ha obuwyto cymmy
noyt 2,5 maH. gonnapos CLUA. Hanbonbwmm cnpo-
COM MO0JIb30Ba/INCh BYEPA aKLUN TENIEKOMMYHUKaLU-
OHHOro ruraHTa — KomnaHuu Verizon Communica-
tions, Ha fonto KoTopbix Npuwnocb 20% Bcex cAenokK.

Tekywee U3meHeHue
3HayeHue B %
DJIA 15 660,18 -1,60
S&P 500 1 829,08 -1,23
NASDAQ 4 266,84 -0,39
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OXupaHuA pbiHKa 12 ¢peBpana

PbIHOK B Npea4yBCTBUM MAEaNbHOTO WTOPMA. Bbl AymaeTe, 4TO nocsie BCel HEPBOTPENKMU,
KOTOpPYIO Mbl HabA04aNU Ha Npollelleit Heaene, NATHMLLA OKaXKeTCA CNOKOWHbIM AHeM? Bbl rnyboko
owmunbaeTtecb! Npemyyan cmMecb XOPOLLMX U MJIOXMX HOBOCTEM MOXKET «B30PBaTb» PbIHOK B 110601 MO-
MEHT.

HauyHem c nnoxoro. AnoHua. OuepeaHoe 5-Tn npoueHTHoe nageHue Nikkei 225 He ocTaBnsAeT HUKaKOM
HaZeXabl HA CNAceHMe ANOHCKUM KOMNAHUAM. B muHyce cerogHa 217 komnaHuit us 225. O6san no
BceM GPOHTaM N COBEPLUEHHO He NMOHATHO Yero *KAaTb Aasblue. Kak BUAMM, CHUKEHME YYETHOWN CTaBKU
BaHKoM ANOHUM 40 OTPULATEbHbIX BEMYMH MOKa MUMEET CTPOro 06paTHbIN — paspyLumMTebHbI 3¢-
deKT.

Tenepb 0 xopowiem.

Bo-nepsbix, HeEmeLUKne 6aHKM NpuaaratoT, cygda No Bcemy, TUTaHUYECKUE YCUAUA, YTobbl UM NOBEPU/IN...
M ceroaHs aTo Bpoae bbl yaaetca - Deutsche Bank (DB) pacrtet Ha 6,5%, a Commerz Bank (CBK)- Boobuie
B3/71eTes1 NoYth Ha 15%.

Bo-BToOpbIX, HePTb... Ox, onaTb HedTb! Ho cerogHs c yTpa oHa CNOKOMHas 1 ee KOTUPOBKM NMOKa3bIBaOT
JAaxke HebobLWoM pocT. Hy Koraa e oHa ycrnokouTcs?

Kopoue, B 3ToM 6asiaHce cun mexKay NAOXMM U XOPOLLMM U ByZeT onpeaenaTbca OCHOBHOM TpeHs, cero-
OHALWHero AHA. MocKobKy HedTb 1 CUTYaUMA C HemeUKMMK BaHKamm 6osiee 3HauYMMa 415 aMepUKaH-
CKOTO pbIHKa, Yem ANoHMA, TO LWAHCOB PacTu ceroaHa ABHO 6osiblwe. Kpome Toro, pocTy MOKET NoMoYb
N BbIXOAALLAA MAKPOIKOHOMMYECKas CTaTUCTUKA, KOTOPas, Kak nosaraeT 60/1bLLUMHCTBO aHA/IMTUKOB,
OOJIKHA BbITb NydLle Npeablaywmx 3Ha4YeHU.

TaK YTo NO UTOram NepBoO NONOBUHbI AHA CErOAHA Y Hac eCTb BCE LIAHCbl 3aBEPLUNTb 3TY TAXKENYIO He-
AN Ha MaXKoPHOM HoTe. M 3TO CMOMKET NOCNYKUTb XOTb KAKUM-TO yTelleHneM NocnegHuxX NpoBab-
HbIX AHEMN.

Bbixoa MaKpPO3KOHOMUYECKUX AaHHbIX

Mpeabiaywee

OaTta Bpems Mepuopn MokasaTtenm 3HAYEHNE MporHos
12.02.2016 16:30 AHBapb DKCNopTHble LeHbl 6e3 c\x -1,1% -0,6%
12.02.2016  16:30  SiHBapb MIMnopTHbIe UeHb! 1,2% -1,4%

6e3 HedTenpoaykToB
12.02.2016 16:30 AHBapb Po3HWUHbIE Npoaaxu -0,1% 0,2%
12.02.2016 16:30 AHBapb Po3HuYHbIE Mpogaxun 6e3 aBTo -0,1% 0,1%
12.02.2016 18:00 Hekabpb ToBapHO-MaTepuanbHble 3anachbl -0,2% 0,1%
12.02.2016  18:00  ®espan,  //HAEKC HACTpoeHus noTpebutenei 92,0 92,5

MWYNraHCKOro YHMBEPCUTETA
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KOTMPOBKM MHOCTPAHHDbIX LLleHHbIX 6ymar,
Topryembix Ha CaHKT-lMeTepbyprckou 6up:ke,

Ha 3aKpbiTHe pbiHKa 11 ¢peBpana 2016 ropa
Otpacnb: Materials

Mpepbiay-

HanmeHoBaHue TeKkywan U3meHeHue
> CeKTOp SKOHOMUKMU wasn ueHa B
LeHHoI 6ymaru ueHas$ $ B%
1 AA Alcoa Inc. Aluminum 7,33 7,54 -2,79
2 DD Du Pont (E. 1.) Diversified Chemicals 56,62 57,91 -2,23
3 DOW Dow Chemical Diversified Chemicals 44,80 46,16 -2,95

Newmont Mining

4 NEM Corp. (Hidg. Co.)

Gold 25,04 24,31 +3,00

Otpacnb: Information Technology

Bup)ife- HanmeHoBaHue TeKywan fpeAviay- U3meHeHue
[\ [+ BOM - CeKTOp 3KOHOMMKMU LanA UeHa B
LeHHoI bymaru ueHas$ B %
TUKep S
5 AAPL Apple Inc. Computer Hardware 93,70 94,27 -0,60
6 BABA Allb:c\ba Group Hold- Internet Sc.)ftware & 60,57 61,78 1,96
ing Itd., ADR Services
7  BIDU Baidu inc., ADR Internet Software & 141,21 143,78 11,79
Services
8 Csco Cisco Systems Networking Equipment 24,68 22,51 +9,64
9  EBAY eBay Inc. Internet Software & 22,08 22,32 -1,08
Services
10 B Facebook Internet Software & 101,91 101,0 +0,90
Services
11 GOOG Alphabet Inc. Internet Software & 683,11 684,12 0,15
Services
12 IBM International Bus. . | iting & Services 117,85 120,19 -1,95
Machines
13 INTC Intel Corp. Semiconductors 28,22 28,23 -0,04
14 MSFT Microsoft Corp. Systems Software 49,69 49,71 -0,04
15 MU Micron Technology Semiconductors 9,69 9,90 -2,12
16  NFLX Netflix Inc. Internet Software & 86,35 88,45 2,37
Services
17 PYPL  PayPal Holdings, Inc. D2t Processing & Out- 33,52 32,90 +1,88

sourced Services
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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

43,00
68,47

26,76

TeKywan
ueHas$

42,96

70,15

27,10

Mpeapipy-
WAA LeHa B

+0,09

-2,39

-1,25

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

Bup:ke-
BOIA
TUKep

HanmeHoBaHue
LeHHoW bymarm

Pharmaceuticals

Biotechnology

Health Care Equipment

& Services

Pharmaceuticals

CeKTop 3KOHOMMKMU

52,18
87,36
101,7

29,13

TeKkywan
ueHas $

$
52,72

87,80
101,73

29,49

Mpepgbiay-
Wwana ueHa B

$

-1,02

-0,50

-0,03

-1,22

U3meHeHune
B %

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 3KOHOMMKMU

108,44

61,41

42,70

27,45

TeKkywan
ueHas$

116,36

62,14

43,27

28,30

Mpeabipy-
MELRITIEY:]

-6,81

-1,17

-1,32

-3,00

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

11,16

89,32

20,23

35,21

21,69
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$
11,98

90,53
20,69
36,87

22,70

-6,84

-1,34

-2,22

-4,50

-4,45



OTtpacnb: Consumer Discretionary

HanmeHoBaHue TeKkywan fpeAviay- U3meHeHue
> CeKTop 3KOHOMUKU Wasn ueHa B
LeHHoI bymaru ueHas $ $ B %
34 AMZIN Amazon.com, Inc. Internet retail 503,82 490,48 +2,72
35  CBS CBS Corp. Br°ad°aStT':‘lg & Cable 43,57 42,88 +1,61
36 DIS The Walt Disney Broadcasting & Cable 90,31 88,85 +1,64
Company TV
37 F Ford Motor Automobile 11,17 11,34 -1,50
Manufactures
38 MCD McDonald’s Corp. Restaurants 116,73 117,54 -0,69
39  RACE FerrariN. V. Automobile 32,00 33,27 3,82
Manufactures
40 SBUX Starbucks Corp. Restaurants 54,92 55,14 -0,40
41 TIF Tiffany & Co. Jewelry Stores 60,75 61,69 -1,52
42 TSLA Tesla Motors, Inc. Consumer goods 150,47 143,67 +4,73

Otpacnb: Energy

Mpeapiay-

HanmeHoBaHue TeKkywan U3meHeHue
- CeKTOp 9KOHOMMKMU wana ueHa B

ueHHoli 6ymaru ueHas$ $ B%
43 CHK Chesapeake Energy Integrated Oil & Gas 1,78 1,70 +4,71
44 CvX Chevron Corp. Integrated Oil & Gas 82,99 83,04 -0,06
45  FSLR First Solar Inc. Heavy Electrical 61,36 64,41 4,74

Equipment
Oil & Gas Refining &
46 VLO Valero Energy Marketing & Transpor- 55,57 54,88 +1,26
tation

47 XOM Exxon Mobil Corp. Integrated Oil & Gas 79,60 79,35 +0,32

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

30,31 31,12 -2,60
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49

50

51

52

53

54

55

Multi — Utilities & Un-

NRG NRG Energy regulatEd Power

9,59

OTtpacnb: Consumer Staples

HanmeHoBaHue TeKkywan

CeKTOp 3KOHOMMKMU

LeHHoI 6ymaru ueHas $

The Coca Cola

KO Soft Drinks 42,41
Company
PG Procter & Gamble Personal Products 79,90
PM Phillip |V!OITIS Tobacco 88,34
International
WMT Wal-Mart Stores Hypermarkets & Super 65,32
Centers

Otpacnb: Telecommunications Services

Bupxe-
P HavmeHoBaHue Tekywas

ueHa B S

BOWM o CeKTOp 3KOHOMMKM
LEeHHoM bymaru

Tukep
Integrated Telecommu-
T AT&T Inc. gran ’ 36,21
nications Services
vz Verlz.on . Integrat.ed Telecemmu- 49,39
Communications nications Services
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10,70

Mpeapipy-
Lan ueHa B

$
42,55

81,62
89,23

65,79

Mpeablay-
LwaA LeHa B

S
36,43

49,88

-10,37

U3meHeHue
B %

-0,33

-2,11

-1,00

-0,71

M3meHeHue
B %

-0,60

-1,18



