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KoMMeHTapui:

BTtopHuK, 15 anpena 2014

e Co6bITMA Ha praMHe BYE€pa CHU3UJIN LEeHbl pOCCMl;'ICKMX (bl/IHaHCOBbIX adKTMBOB

BosiHeHUA B 10ro-BOCTOYHBIX pernMoHax YKpamHbl NpoAo/KaloTCA, 3anaj BUAMUT B 3TOM
PYKY MOCKBbI M FpO3MT 3anyCTUTb CaHKUMM “TpeTbero ypoBHA”. MHBECTOpbl, BUAUMO, He
3HAIOT Yero KAaTb, OMACAKTCA HOBbIX AeMCTBMM Poccum, npucoeaMHeHUa oTAeNbHbIX
obnacten YKpamHbl. M 3T0 HeCMOTpS Ha 3aaBneHus [lyTrHa u JlaBpoBa, 4to Poccus
HernpuyacTHa K NMPOUCXOAALLMM Ha H0ro-BOCTOKE YKpamHbl U TOro, 4to Kpbim 6bin

“0Co6bIM cayvaem”.

B pesynbtate nHagekc MMBB
BYepa notepsan 1.3%, a ero
[0/11apoBbIM KOH - PTC -
ynan Ha 2%. OTeyecTBEHHble
aKLUMM 3aKPbISIMCb Ha
MMHUMaJIbHbIX YPOBHAX 3a
anpenb. Pyénb ocnab fo
36/ponnap. b1antoTHas
KOp3MHa (ee 3HayeHue ceryac
42.16) Haxo4MTCA B 30HE
“NOHUKEHHbIX” MHTEPBEHLMM
(200 MAH. gonn. B A€Hb), HO
3TO HeJasleKo A0 rpaHuLbl
(42.35), rpe LeHTpo6aHK
[AOJIXKEH NpojaBaTtb 60/bliee
Konnyectso (400 MAH. gonn.
B A€Hb).
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MocnesasTtpa (17 anpena, 12:00 MCK) B. MyTnH npoBeaeT “npamyto anHuio”. HekoTopble

onacalTCca HOBbIX CHOPNPU30B,
YKkpauHy. eononntuyeckas
HeonpeAeNeHHOCTb.

S&P500 Byepa BbIpoC Ha
0.8%. EBpona no STOXX 600
noaHanacb Ha 0.3%. WSJ
ny6AMKYeT CeayoLmi
rpadmk (via Barry Ritholtz
@ritholtz), noKasbiBatoLLMM
KaK HagyBa/IMCb M
CAyBaloTCs cemyac
6GMOTEXHO/IOrMYECKME
akumuu B CLUA B cpaBHEHMM
c nHagexkcom S&P500.

TaKUX KaK 06bsABNEeHME Hapody PO o BBeAeHMM BOMCK Ha

Hitting Turbulence
Highflying, more-expensive stocks have fallen, leading to a burmpier ride for the broader market
Index performance P/E ratios CBOE Volatility Index
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Sources: FactSet (performance, ratics); WSJ Market Data Group (VIX) The Wall Street Journal
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TaKKe MOXHO MOHATb KaK PasoLLIMCh MY/IbTHMIIMKATOPbI NPMObIIM 6UMOTEXA M PbIHKA B
LIEJIOM.

MecTHoeEe:

Mo paHHbIM MNepmbcTaTa, NPOMNPOM3BOACTBO B [IprKaMbe 3a nepBbie Ba MecAaua
BbIPOC/I0 Ha 4,7% NO CPaBHEHUIO C aHAJIOMMYHbIM NEPUOAOM NMPOLLJIOro roga. B cpegHem
no Poccmu npomnponsBoacTBo yBennuuaoch Ha 0,9%. MepMCKui par NpoaosIKaeT pacTu
onepexawLMM1M TEPMMHAMKU Ha NPOTAXKEHMM NOCNeAHUX 6-TU MecALEB.
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KoHblOHKTYpa:
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JIMLEH3MA Ha OCyLLeCTBEHUE AEATENIbHOCTU NO yNpaBAEHMIO LeHHbIMM 6ymaramu 3a Ne 059-09779-001000
BblaaHa ®COP Poccmm 21.12.2006r. 6€3 orpaHMYeHMsa CpoKa AEMCTBUSA.

JIMUEH3MA Ha ocyLLecTBIEHME AeATEIbHOCTU MO YNpPaB/iEHMI0 MHBECTULMOHHBIMM (POHAAMM, NaeBbIMU
WUHBECTULMOHHBIMU (POHAAMM U HErOCYAaPCTBEHHBIMU NEHCMOHHBIMU poHAamK Ne 21-000-1-00067 BbigaHa
®CDOP Poccmm 3.06.2002r. 6€3 orpaHMYEHUS CPOKa AEMCTBUS.

OTKa3s oT OTBETCTBEHHOCTM

HacToswasn MHbopmaumsa He ABNSETCA peKOMeHZAUMeN No Kyne U Npojaxke LEeHHbIX 6ymar, COCTaB/eHa Ha
OCHOBE NY6/IMUYHBIX MCTOYHUKOB, MPU3HAHHBIX HaZAEXHbIMK, oaHako 000 YK «[MapMa-MeHeaXKMeHT» He HeceT
OTBETCTBEHHOCTM 3a TOYHOCTb NPMBEZAEHHbIX B 0630pe AaHHbIX. AHanUTUYecKmne matepuansl 000 YK
«[lapMa-MeHe g KMEHT» ABNAIOTCA BHYTPEHHUMM JOKYMEHTaMM KOMMAHUM, a TaKKe UMEIOT Lieblo
WMH(OPMMPOBAHUE €€ K/IMEHTOB B PaMKax YC/yr JOBEPUTENIbHOIO YNPaB/ieHWA M NaeBbIX MHBECTULMOHHbIX
doHaoB. COTPYAHMKM KOMNAaHMK, a TaKKe caMa KOMMaHWA MOXET BNIaZeTb LIEeHHbIMM BymaramMu, YNOMSHYTbIMU
B AAHHOM 0630pe HaMpsAMYH MJIM ONOCPEA0BAHHO, YTO MOXKET 6bITb MPMYMHOM KOHMJIMKTA MHTEPECOB.
MHBeCTMpOBaHWE B LieHHbIE ByMaru CONpsAMXKEHO CO 3HAYMTE/IbHbIM PUCKOM, U peLIEHUS 06 MHBECTMLMAX
JOJIXKHbI MPUHMMATbCA MHBECTOPOM CAMOCTOATESBHO.
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