EXCHANGE

OBb30P PblHKA

MHOCTPAHHbIX AKLIMU

AKUMU HEOTAHDBIX KOMMAHUMN YCTAM NAAATb

10 AEKABPA 2015 TO4A

M onatb HedTb! OHa y:Ke He obpaliaeT BHU-
MaHWe HM Ha YMeHbLUeHMe 3anacoB, HW Ha cnoBec-
Hble MHTEPBEHUMMU aHA/IMTUKOB Pa3/INYHbIX YPOBHEN
0 TOM, 4YTO nopa Hbl HeEPTAHBIM KOTUPOBKAM XOTA Obl
BPEMEHHO OCTAHOBUTbLCA... A OHA BCe NajaeT v naga-
et. Camoe yaMBUTENIbHOE, YTO OaXKe KOTUPOBKM aK-
UMt HedTAHbBIX KOMNAHWIA y¥Ke nepecTann UATU BHU3
N paxe Ha ¢oHe rnobanbHOro NafeHma pbiHKa NOKa-
3a1n HebonblO POCT, @ HedTN BCe KHEMMETCA» U
OHa, ecTecTBeHHO, TalmT 3a cobo Ha AHO U Bcex
OoCTanbHbIX. M BYEpalIHME TOPrKM — ApPKOe TOMY Nog-
TBEp}KAeHue. Ecan oo BbIxoga AaHHbIX O 3amacax Cbl-
poit HedTn B 18-30 MCK elle BblAN KaKMe-TO HageK-
bl HA OTCKOK W BCE MHAEKCbI C CAMOro Hayana Topros
HaxoAMNUCb B 3e/1IeHOM 30He, TO NOC/e BbIXOAa AaH-
HbIX, KOTOPble OKAa3a/auCb [aKe Jyylle MPOrHo30B
aHanuTtukos (!!1), noroga Ha ¢poHAOBOM pbiHKE MO-
MEHTa/IbHO MCMopTMAacb M BCe MONETeNo B Tap-
Tapapbl! /lInwb nHaekc Dow Jones BbirnAagen 4vyTb
Jlydle OCHOBHbIX CBOMX cobpaTbeB 6naarogapsa pocty
6onee yem Ha 11% akumin KomnaHum Du Pont (DD).
3TN aKLMK BbIPOC/IM BMECTE C aKLMAMM eLe 04HOro
XMmmdeckoro ruraHta Dow Chemical (DOW) nocne
06DBbABNEHMA O CKOPOM C/IMAHUKM ITUX LBYX KOMMa-
HWUI. KcTatn, Hennoxo cebsa YyBCTBYIOT U SHEPTFETUKY,

aKLMM KOTOPbIX TOXE KaXeTca Hawynanam gHo. Tak,
akumm KomnaHum NRG Energy (NRG) TonbKo 3a no-
cnegHue 3 AHA BbIpoCcaK NodTtn Ha 20%, a No utoram
BYEpaALUHEero AHA MX pocT coctaBmn +4,56%. OaHako
BCE 3TO CKOpee WCKAtoYeHMe Ha ¢oHe Bceobuiero
neccummama. Mpopgarkm nayt 6e3 daHaTM3ma M Ka-
KOM-IM60 UCTEPUKM, HO BCe e uayT. N HasepHoe
OCTaHOBWUTb MX CMOMET TOJIbKO KOPPEKLMA Ha PbIHKE
HedTW.

Ha Toprax WHOCTPaAHHbIMM aKLMAMWM Ha
CaHnkT-MeTepbyprckon 6upke B cpeny 09 pekabpa
6b1710 coBeplweHo 1 297 caenok ¢ akumMaMmn 54 amu-
TEHTOB Ha o6yt cymmy 6onee 2,6 MAH. [ONNAPOB
CLWA.

TeKyuwiee U3meHeHue
3HauyeHue B %
DJIA 17 492,30 -0,43
S&P 500 2 047,62 -0,77
NASDAQ 5 022,87 -1,48
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HOBOCTU KOMMNAHUA

First Solar gano nporHos ceoero pa3suTtua Ha 2016 ropg,

OAMH 13 NNAEPOB HA PbIHKE COTHEYHOM 3HEpPreTUKM — KomnaHus First Solar Buepa no okoH4a-
HWUM TOProB A43a/10 NPOrHO3 CBOEro passMTua Ha 2016 roga. MaaHbl y KOMNAHUK AOCTAaTOYHO ambuumos-
Hble, 04HaKO NpeabABAeHHble UMPbI HE YCTPOUAN HU AHAIUTUKOB, HU Y4AaCTHUKOB pblHKa. Ha nocT-
MapKeTe aKLMM KOMMAHUK pyxHYyaM 6onee yem Ha 8%. A BOT HEKOTOpPbIE AaHHbIE, KOTopble BblaKn BYEpa
PacKpbITbl B NPOrHO3e KOMMNaHUW.

2016 Guidance Range

Net Sales $3.9B to $4.1B
Gross Margin % 16% to 18%
Operating Expenses $380M to $400M
Operating Income $260M to $330M
Effective Tax Rate 16% to 18%
Earnings per Share' $4.00 to $4.50
Net Cash Balance® $2.0B to $2.3B
Operating Cash Flow? $500M to $700M
Capital Expenditures $300M to $400M
Shipments 2.9GW to 3.0GW

1 - Includes a gain of approximately $200 million from the expected sale of an equity method invest-
ment and share of 8point3 earnings

2 — Cash and marketable securities less expected debt at the end of 2016

3 — Does not include approximately $450 million from the expected sale of an equity method investment
treated as an investing cash flow

HanomHum, uTo First Solar (FSLR) sBnsieTcA BeAyLMM MUPOBbIM NOCTaBLMKOM KOMMIEKCHbIX
doToanekTpuyeckmx (PV) conHeuHbIx NnaHenel, UCNob3yHoLWMX NepesoBble MOAY/IbHbIE U TEXHO0TUYe-
CKMe cucTembl. KomnaHuA npenocTaBasaeT KOMMNAEKCHbIE PELIEHUA A1 COHEYHbIX /1EKTPOCTaHLMI,
YTO ABNAETCA B HACTOSALLEE BPEMA SKOHOMUYECKM NPUBJIEKATEIbHON afibTEPHATUBOM MCKONAeMOoro Ton-
1Ba ANA NPOU3BOACTBA INEKTPOIHEPTUM.

MegauaHHbIM Target price no gaHHbIM 20 KpynHENLWMX aHANUTUYECKMX KOMNAHWUIM MO aKLMAM
First Solar HaxoanTcsa Ha ypoBHe 66 [0N1NaPOB 3a aKLMIO, YTO COCTaBAsAET 0Ko/10 20% noTeHUMana pocra
K YPOBHIO TEKYLIMX LieH ($55).
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OxXnpgaHusa pbiHKa 10 gekabpa

O, Hebo! O, conHue! OcTaHOBM 3TO HECKOHEYHbIN NOTOK 6e3ymHo Aelwesetower HepTn! Nai
nepeapiwky! Mo Bcem nprmeTam pbiHOK yCTan NajaTb U HaA40 XOTb HEMHOMO OTAOXHYTb U OTAbILIATHLCA.
XOTs ec/iv NOCMOTpPETb CerogHA Ha MUPOBbIE PbIHKM, TO NOBOAOB A9 ONTUMU3MA He 04YeHb MHOro. Ku-
Tali B ouepesHOM pa3 ocnabun cBoOW toaHb M a3MaTCKue PbIHKKU 3aKPbIANCL B MUHYCe. EBpona ToxKe He
OYEHb-TO }KeslaeT NoApacTaTb U TOpryeTcs B6M3N HyNeBbIX OTMETOK B KpacHOM 30He. MoKa ToNbKo
HedTAHbIE KOTUPOBKWN HaxoaATCA B He6ONbLOM natoce. Ho yunTbiBas TEHAEHLMIO NOCAEAHUX AHEN
MOHO TO/IbKO CKa3aTb — ellle He Bevep! M Bce e xoueTcs BepuTb B ydluee. A 6osblue Noka cobcTBeH-
HO HMYEro 1 He OCTaeTcA, NOCKObKY 0COBeHHbIX naei B HacToALLee BpeMa HUKaKux HeT. PaboTaem umc-
X0/4A M3 IOKaNbHO CKNablBaoLENca CUMTyaumMm — BHUMATENbHO CAeAMM 33 KOTUPOBKaMU HedTU 1 no-
BUM BHYTPUAHEBHbIE MUHU-TPEHbI.

OXnpaHua pbiHKa 10 aekabpsa

Adarta Mpeabiayuwee

COBLITMS Bpems Mepvopg Mokasartenun 3HauYeHne MporHos
10.12.2015  16:30 05.12.2015 '1ePBYUHbIE obpalenua 3a noco- 269 000 270 000
6uem no 6espaboTmue
10.12.2015  16:30 28.11.2015 BropuuHble 3asBky 2 161 000 2 152 000
Ha nocobue no 6e3paboTnue

10.12.2015 16:30 Hos6pb DKCMopTHble UeHbl 6e3 c\x -0,2% -0,3%
10.12.2015 16:30 Hos6pb MMnopTHbIe LeHbl 6e3 HedTH -0,5% -0,8%
10.12.2015 22:00 Hos6pb BroaxeT kasHauyelncTea -$136,0 mMnpa. -$68 mnpa.

KOTUPOBKM MHOCTPAHHDbIX LLleHHbIX 6ymar,
Topryembix Ha CaHKT-MeTepbyprckon 6up:xe,

Ha 3aKpbiTHe pbiHKa 09 aekabpsa 2015 roaa
OTtpacnb: Materials

HanmeHoBaHue TeKkywan fpeAsiay- U3meHeHue
- CeKTOp 9KOHOMMKMU LAA UeHa B
LeHHoI 6ymaru ueHas $ $ B %
1 AA Alcoa Inc. Aluminum 8,74 8,52 +2,75
2 DD Du Pont (E. I.) Diversified Chemicals 74,49 66,60 +11,85
3 DOW Dow Chemical Diversified Chemicals 56,97 50,90 +11,93

Newmont Mining

4 NEM Corp. (Hidg. Co.)

Gold 19,60 19,38 +1,14

Otpacnb: Information Technology

Mpepbiay-
wan ueHa 8

$

U3meHeHune
B %

HaunmeHoBaHue Tekywan
CeKTOp 3KOHOMMKMU
ueHas$

LeHHoM bymaru
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AAPL Apple Inc.
o A orup ol
BIDU Baidu inc., ADR
Csco Cisco Systems
EBAY eBay Inc.
FB Facebook
GOOG Alphabet Inc.
IBM Interl'\r/\lgtclic;rr\‘aelsBus.
INTC Intel Corp.
MSFT Microsoft Corp.
MU Micron Technology
NFLX Netflix Inc.
PYPL PayPal Holdings, Inc.
QCoOM QUALCOMM Inc.
Vv Visa Inc.
YHOO Yahoo Inc.

OTtpacnb: Health Care

Bbup:ke-

o HaumeHoBaHue
SOMIEEE eHHoW bymaru
Kep 4
ABBV AbbVie
GILD Gilead Sciences
JNJ Johnson & Johnson
PFE Pfizer Inc.

Otpacnb: Industrials

Bup:ke-
BOM
TUKep

HanmeHoBaHue
L,eHHO 6ymaru

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

Semiconductors

Internet Software &
Services
Internet Software &
Services

CeKTop 3SKOHOMUKMU

Pharmaceuticals

Biotechnology

Health Care Equipment
& Services

Pharmaceuticals

CeKTOp 93KOHOMMKMU

115,62
83,42
200,46
26,73
28,34
104,6
751,61
136,61
34,81
54,98
14,32
124,2
35,07
48,59
77,88

34,40

TeKkywian
ueHaB$

56,03
101,95
102,15

32,29

TeKkywan
ueHas $
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118,23
84,38
205,02
27,15
28,79
106,49
762,37
138,05
34,75
55,79
14,60
126,98
35,60
49,48
79,07

34,85

Mpeapbiay-
aa ueHas

$
56,67

103,53
102,42

32,53

Mpeapipy-
WA LeHa B

$

-2,21

-1,14

-2,22

-1,55

-1,55

-1,77

-1,41

-1,04

+0,17

-1,45

-1,92

-2,19

-1,49

-1,80

-1,50

-1,29

N3meHeHue B
%

-1,13

-1,53

-0,26

-0,74

U3meHeHue
B %




25 BA Boeing Company Aerospace & Defense 144,24 144,99 -0,52

Construction & Farm

26 CAT Caterpillar Inc. Machinery & Heavy 65,91 66,54 -0,95
Trucks
27 DAL Delta Air Lines Airlines 49,51 50,27 -1,51
. Industrial
28 GE General Electric 30,47 30,19 +0,93

Conglomerates

Otpacnb: Financials

HaunmeHoBaHue TeKkywan MpeAblay- N3meHeHue
v CeKTop 3KOHOMUKU LA LeHa B
LeHHoI 6ymaru ueHas$ $ B%
29 BAC Bank of America Corp. Banks 17,10 17,19 -0,52
Di - . .
30 CME CME Group inc. iversified Financial 94,05 97,81 3,34
Services
31  ETFC E - Trade Diversified Financial 29,62 29,97 1,17
Services
32 MET MetLife Inc. Life & Health Insurance 48,59 49,23 -1,30
33 Ms Morgan Stanley Diversified Financial 33,37 34,06 -2,03

Services

OTpacab: Consumer Discretionary

B 5 5
up)t(e HanmeHoBaHue TeKkywan MpeAsiay U3meHeHue
:16]7 - CeKTOp 3KOHOMUKU LanA LueHa B
LeHHoM bymaru ueHas$ B%
TUKep S
34 AMZN Amazon.com, Inc. Internet retail 664,79 677,33 -1,85
35  CBS CBS Corp. Br°ad°aStT'3g & Cable 48,36 49,84 -2,97
36 DIS The Walt Disney Broadcasting & Cable 111,47 112,48 10,90
Company TV
37 F Ford Motor Automobile 13,89 13,97 -0,57
Manufactures
38 MCD McDonald’s Corp. Restaurants 116,58 116,53 +0,04
39  RACE FerrariN. V. Automobile 47,75 47,62 +0,27
Manufactures
40 SBUX Starbucks Corp. Restaurants 61,18 62,16 -1,58
41 TIF Tiffany & Co. Jewelry Stores 76,45 76,11 +0,45
42 TSLA Tesla Motors, Inc. Consumer goods 224,52 226,72 -0,97
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OTpacnb: Energy

HanmeHoBaHue
LeHHoM bymaru

CeKTOp 3KOHOMMKMU

Tekywan
ueHas S

Bbup:ke-

BOIA

TUKep
43 CHK
44 CvX
45 FSLR
46 VLO
47 XoMm

Chesapeake Energy

Chevron Corp.

First Solar Inc.

Valero Energy

Exxon Mobil Corp.

Otpacnb: Utilities

48 EXC

49 NRG

OTtpacnb: Consumer Staples

HanmeHoBaHue

LeHHoM bymaru

Exelon Corp.

NRG Energy

HauvmeHoBaHue
LeHHo1 6ymaru

Integrated Oil & Gas

Integrated Oil & Gas

Heavy Electrical
Equipment
Oil & Gas Refining &
Marketing & Transpor-
tation

Integrated Oil & Gas

CeKTOp 3KOHOMUKHN

Multi — Utilities & Un-
regulated Power
Multi — Utilities & Un-
regulated Power

CEKTOP 3KOHOMUKU

4,47
87,60

58,85

69,88

75,63

Tekywasn
ueHaB S

26,57

10,55

Tekyw,an
ueHas S

n::p‘:::; U3meHeHune

t L; B %
4,40 +1,59
86,44 +1,34
59,07 -0,37
70,53 -0,37
74,63 +1,34

n::“:fg;, M3meHeHne
WwaA Ly B %
S
26,54 +0,11
10,09 +4,56

bupike-
BOWA
TUKep
50 KO
51 PG
52 PM
53 WMT

The Coca Cola
Company

Procter & Gamble

Phillip Morris
International

Wal-Mart Stores

Soft Drinks
Personal Products

Tobacco

Hypermarkets & Super
Centers

Otpacnb: Telecommunications Services

Bupxe-
BOM

HanvmeHoBaHuMe
LeHHoM bymaru

CeKTOp 9KOHOMUKU

42,66
77,70
88,02

59,13

Tekywas
ueHas S

n::AZI::; U3meHeHune
was 8%
S
43,01 -0,81
77,75 -0,06
88,77 -0,84
59,61 -0,81

MNpeablay-
28 LeHa B

MN3meHeHne
B %

Tukep
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54

55

Integrated Telecommu-

T AT&T Inc. . .. . 33,57
nications Services
i Tel -
vz Verlz_on _ Intef_;rat_ed e ecc.)mmu 45,36
Communications nications Services
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33,85

45,70

-0,83

-0,74



