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PblHOK akuum

B naTHMUY nageHue MUPOBbLIX PbIHKOB aKUWMI pe3Ko YCKOPWUIOCH.
FTSEurofirst300 (-1,6%) npobwun nokanbHbli MUHUMYM aBrycra
M nuHUo Bocxogsiwero TpeHga 2012 - 2014 rr., 4To 4peBaTo
panbHenwmnm  yrnybneHneM Koppekuun. YpOoBEHb MUHMMYMOB
MapTa-aBrycta npobun n Hemeukuinn DAX (-2,4%).

B CLUA B ayTtcangepax NASDAQ Composite (-2,33%), ymepeHHee
cHmxanuce DIIA (-0,69%), otctynuBwuin ao 200-aHeBHON EMA,
n S&P500 (-1,15%), OTCTYyNMBLUMA A0 aBryCTOBCKOr0O MMHMUMYyMa.
COOTBETCTBEHHO, MPOAO/DKEHME CHUXKEHUS C TeKYLMX YPOBHeN
MOXET elle 6onblue YXYALWNTb NepCrneKTMBbI.

YXyaLwaeTcsa U TeXHM4eckas KapTuHa no pa3BMBalLWMMCS pbIHKaM.
MSCI EM (-1,83%) 06HOBMA MWHUMYM HeAENbHOW [AABHOCTH,
OTCTYNMB Ha YypOBHM KOoHUa MapTa 2014, M3 ero permvoHasbHbIX
NOAMHAEKCOB XYALWNUM CTan nHaekc JlatnHckon Amepukun. CerogHs
C yTpa a3svaTCKume MHAEeKCbl CHOBa B «MWHYyCe», Tepss B CpeAHeM
6onee 1%, HecMOTps Ha MO3UTMBHblE pAaHHble M3 KuTtasa: B
ceHTa6pe amHamumka skcnopTta (+15,3% r/r), n umnopta (+7,0%
r/r) cywecTBEHHO NpeB30LWia 0XuaaHus.

Ha BantoTHOM pbiHKe MHAEKC Aofslapa B KOHLEe Heaenn nonbliTasncs
BO306HOBUTb POCT. B TO e BpeMsi, aMepuKaHcKas BastoTa yxe
HECKOJIbKO Ceccuii aelleBeeT NpoTUB NeHbIl. bamxanwmnii pbrovepc
Ha HedTb Brent Houbto onyckancsa Huxe 88 ponn./6app., cenyac
oTckoumn o 89.

TakuMm o6pa3oMm, rnobanbHass KOHBLIOHKTypa Bce 6o0/blue
HanoMuHaeT nepuoabl 6ercTtBa OT puUCKa, Cry4dyaBlUnecs Ha ¢doHe
3aBepweHus npeabigywmx payHgos QE B CLUA. B MuHyBLMe
BbIXOoAHble Buue-npeacenatens OPC CLUA C.Ouwep 3adBu, 4TO
B C/lyyae 3aMeA/IeEHMS MMPOBOIro poCTa aMepPUKAHCKUA perynsaTop
MOXET OT/IOXKUTb MOBbILLEHNE CTABOK.

NHaekc MMBB B naTHMUY OTCTYnuA A0 SMHUKM nopaepxku 1360
MYHKTOB, HO CEroAHs BONpeKM BHELWHEMY (DOHY NblTaeTCcsa pacTu Ha
¢doHe ouyepenHbIX HaZex Ha CHUXEeHWe CTeneHu KoHMpoHTauum
c 3anapgoM. OxumpgaeMm B TeyeHuMe AHA nepexofa POCCUUCKUX
MHAEKCOB B KOHCOMMAALMIO Ha AOCTUINHYThIX C yTpa YPOBHSX.
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MakpoaKoOHOMMYeckasa CTaTUCTUKA
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OnToBble LeHbl M/M, % (Wholesale price index m/m)
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3anacbl Hed TU: Hea/Hen, MAH. 6app. (EIA weekly crude stocks)
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3anachbl AUCTUAN.: Hea/Hen, MAH. 6app. (EIA weekly dist stocks)
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HacTtoswnn A[oKyMeHT noAroToBneH aHanutudeckmm otaenoMm OAO «BaHk B®A» M HOCUT WUCKNOYUTENBHO WHMOPMALMOHHBIN
xapaktep. Bce oOueHKM M MHeHMs, BblCKa3aHHble B OTYeTe, NpeACTaBAslT cOboW He3aBUCMMOE CYXAEHWe aHalMTUKOB Ha AaTy
BbIx0oAa OT4yeTa. Bo3HarpaxaeHvne aBTOPOB OTYETa HW MNpPSMbIM, HU KOCBEHHbIM 006pa3oM He yBSf3aHO C MpeACTaB/e€HHbIMU B
oTyeTe TOukamu 3peHusa. OAO «baHk B®A» ocTaBnseT 3a coboW MpPaBO W3MEHSTb BbIiCKa3aHHbIE OLEHKW W MHeHust B stoboe
BpeMs 6e3 npeaBapuTenbHOro yBeaomneHus. MHdopMmaums, coaepxallascs B OoTyeTe, MosydyeHa M3 UCTOYHWKOB, MpU3HaBaeMbIX
HaMW [AOCTOBEPHbIMM, OAHAKO He CyLleCTBYyeT HWKaKMX rapaHTUMin, 4YTO YyKasaHHas WHdopMauus SBASETCH MNOMHOM U TOYHOW,
N, COOTBETCTBEHHO, OHa He A0/KHa paccMaTpuBaTbCA Kak MonHas v ToyHas. Mbl octaBnsem 3a cobovi npaBo He OOHOBNATH
WH(OPMaLMI0O Ha OCHOBE HOBbIX AaHHbIX SIM60 MONHOCTbIO OTKa3aTbCa OT ee ocseweHusi. OAO «BbaHk B®A» n ero coTpyaHUKM
MOryT MHBECTMPOBATb, BbICTYNaTb MapKeT-MeNKepoM WAW COBepLlaTb WHble CAENKW B KayecTBe MpuHUMMana C WHBECTULMOHHbBIMU
WHCTPYMEHTaMK1, YNOMSAHYTbIMM B Hactoswem otyeTe. OAO «baHk BOA» NpoBOAUT BHYTPEHHIOK MOMUTUKY, HaMpaBfE€HHYK Ha
npefoTBpalleHne noTeHuManbHbiXx KOHMAMKTOB MHTepecoB. OAO «baHk B®A» n ero COTPyAHUMKM HE HecyT OTBETCTBEHHOCTM
3@ NMpsAMOM WAW KOCBEHHbIV yllepb, HacTynuBLUMIK B pe3ynbTaTe WMCMNOAb30BaHMS HacTosiweh nybnvkauuum unm ee copepXxaHus.
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