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PblHOK akuum

B yeTBepr Ha €eBpOMENCKOM CecCum pPbIHKM aKuMA OCTaBaluCb
noa cunbHbiM gasneHuem, FTSEurofirst300 (-0,49%) B MoMeHTe
Tepan noytn 3%, OTCTYNUB Ha ypPOBHW MpoOLWIon oceHn. OgHako
K 3akpbiTmio  6onblWyld YacTb MNOTepb YAANOCb OTbIrpaTh.
AMEpPUKAHCKME WMHAEKCbl MOCNE CHWMXXEHUS Ha OTKPbITUM Takxe
BEPHYINUCb Ha HenTpanbHyt Tepputoputo. S&P500 (+0,01%) u
NASDAQ Composite B cuMBOIM4eCcKkoM «natce», Ho DIIA cHusuncs
B LUECTOW pa3 noapsa.

BuepawHaa  makpoctatuctmka B CLUA, B oTinume  OT
onybnnkoBaHHOM B Cpepgy, oOKas3anacb BMOJIHE MO3UTUBHOM.
JnHamuka npomnponsBoacTBa B ceHTsabpe (+1,0% m/M) okazanacb
MaKCMMasibHOM MOYTM 3a ABa rofa, a pe3ko CHU3MBLUEECH YUCNOo
NnepBMYHbIX 3asBOK Ha nocobue no 6espabotuue (264 TbIC.)
Ha MuHuUMyMe c 2000 roga. BnpoueM, HeKOTOpoOe ynydlleHue
HaCTPOEHUN Ha PbIHKE aKLWUIA MOXHO CBA3blBaTb HE C XOPOLUEWN
CTaTUCTUKOM, a, HanpoTmB, C KOMMeHTapusamu rnaebl ®Pb CeHT-
Nyvca Ax.Bynnapga o ToMm, uto oTBeToM ®PC Ha CHWXeHue
MHMASUMOHHBIX OXWAAHWUIM MOXeT ObiTb Mnay3a B COKpaweHuu
BblKyna aKTUBOB A0 NMPOSCHEHUS CUTyaLnn.

NHpekc passuBarowmxcs pbiHkoB MSCI EM (-1,22%) o6HoBuMAN
NIOKaNbHbIN MUHUMYM BYepa U MPOAOIIKAET CHUXKEHWUE CEerofHs.
Okono nonyTopa MNPOUEHTOB C TEeKyLWMX YpPOBHEN ocTaeTcs A0
NMHUM TpeHda 4vepe3 MUHMMYMbl 2013 - 2014, BaKHOMW C TOYKM
3peHuns cpeaHecpOoYHbIX NEPCNEKTUB. Pa3BopoT Bbiwe 3TOW IMHUMK
OCTaBUT BO3MOXHOCTb paccMaTpmMBaTb AMHAMUKY C cepeanHbl 2013
Kak cnaboBOCXOASAWMNI KaHan, B TO BpeMs KakK ABUXEHWEe HUuxe
Hee caenaeT akTyasibHOWM LeNblo HUXHUE rpaHmubl 6okoBurka 2012
- 2014.

NWHpekc MMBB B4Yepa B mepBOl MONOBMHE TOProB yAepXXuBascs
noa 30HoM conpoTtuBrieHnMs 1390 - 1400 nyHKTOB, HO BO
BTOpPOM OTCTYNuUA A0 YpPOBHEW HeneNbHOW AaBHOCTW, HEMHOro
06HOBMB NoKanbHblA MUHUMYM (1355 nyHkTOB B MOMeHTe). [lo
ponnapoBoMy nHaekcy PTC TexHnyeckas cuTyaums ropasfo xyxe,
BUEpaLlHee 3aKpbiTUe HUXKe 3aKkpbiTvsa 14 MapTa, a A0 TOrAallHero
BHYTPUAHEBHOIO MMHMMYMa OT TEKYLLMX YPOBHEN OCTaeTCs MeHee
3%.

BnpoueM, HOYHOW OTCKOK LeH Ha HedTb (Brent c yTpa B palioHe
86 ponn./6bapp.) v Hagexaa Ha pe3ynbTaTUBHOCTb BCTpeun
npesuaeHToB Poccum un  YkpaumHbl obecneymsim  poOCCUNCKUM
MHAEKCaM YMepeHHbIi PpoCT Ha OTKpbiTMW. [lonaraeM, 4To
pOCCUMCKME WHAEKCbl CerogHs BO34epXaTcsa OT 0b6HOBNeHus
NIOKanbHbIX MUWHUMYMOB, HO CW/IbHOMO OTCKOKA TaKXe He
oXuhaem B npeaaBepuM BbIXOAHbIX U Ha (OHe no-npexHemy
NpenMyLLeCcTBEHHO HEraTMBHOMW KOHBIOHKTYPbl BHELIHUX PbIHKOB
aKuni.
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MakpoaKoOHOMMYeckasa CTaTUCTUKA
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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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