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MaRpoaKOHOMI/IRa
» UHpnauus B PO 3a nepeble 10 agHel aekabps coctaBuna

Makpo3KOHOMMUYECKME NnoKa3aTesnm

0,4%, coobwmn "WHTepdakc". HakonneHHas uvHdAsuma c RUR/$ 24,4432 0,11%

Havana roga cocrasuna 11,1%. PaHee B cpeay rnasa LB RUR/€ 35,9242 -0,10%

Cepreii WrHatbeB coobwmna, 4YTO 3a MNepBYyK Heaeno $/€ 14707 0.35%

nekabpsa notpebutenbckme ueHbl Bblpocnm Ha 0,2%. Kak ! !

coobwanocb paHee, 3a SHBapb-Hos6pb 2007 roaa OcraTku Ha o

MHpnaums B PO cocraBuna 10,6%, 4tOo caenasno |(<:J|:cqe-rax6) 648,70 4,28%

npobsemMaTyHbIM  AOCTMXKEHWE f[axXe MNepecMOTPEHHOro OCT::";MPZH'

MpaBUTENbCTBOM MpPOrHosa WHdnsumm Ha 2007 rop Ha lenosnTax 115,10 15,10%

YpoBHE 11-11,5%. (mnpa. py6.)

P Poct BBM P® B 2007 rogy coctaBuT He MeHee 7,5%,

cunTaert pyKkoBoAuTenNb 3KCMepTHOro ynpasneHus Coipbe ($)

npesmaeHta P® Apkaguin [BopkoBud. OdwuumnanbHbIn Hedtb WTI 94,39 4,85%

nporHo3 no BBIl B TekyweM rogy cocrasnset 7,3-7,4%. B

No6OM Cyyae 3T0 6yAeT MakCUMasbHbIN NoKasaTeNb pocTa Brent 24,02 4,48%

3KoHOMUKM PO ¢ 2000 roaa, koraa BBI Bbipoc Ha 10,0%. B Urals 91,49 5,27%

2006 roay BBI1 P® yBennunncs Ha 6,7%. ras (ICE) 53,48 1,40%

P> MonoxutensHoe canbAo BHELIHETOProBoro 6anaHca PO Hukenb 25 600,00 -1,56%

B siHBape-okTabpe 2007 roga coctasuno $104,935 mnpg, 301010 814,00 0,65%

uTo Ha 12,66% MeHblle, 4YeM 3a aHanoruM4yHbin nepuoj Mnatvua 1 474,00 0,82%

npownoro roga ($120,147 mnpa), coobwun UB P®. O6bem

aKkcnopta 3a pecAatb Mecaues 2007 ropa, corfacHo Menb 6 560,00 -1,13%

npeaBaputenbHon oueHke LB P®, no cpaBHeHWO C

aHaNorMyHbIM NEpPUOAOM NPOLUIOro roga BbipoC Ha 12,7% - MHANKaTOpPbl POCCUMUCKOIO pbiHKA

no $280,435 mnpa, wnMmnopTta - Ha 36,5%, pgo $175,500 PTC 2359,85 0,73%

mnpa. O6bem 3KcropTa B OKTAGpEe MO CpPaBHEHMIO C MMBE 1969,91 0,95%

ceHTA6peM BbIpoC Ha 22,2% - pno $34,784 mnpa, nMnopTa -

Ha 17,5%, no $22,030 mnpa. B pesynbraTte NonoxurenbHoe MMBB-10 3501,82 1,12%

CcanbA0 BHELWHEeN Toproefie B OKTAbpe yBenMYMIOCb Ha

31,1% no cpaBHeHMIO C ceHTabpeM - oo $12,754 mnpa. MHaekc PTC

P> MpaBuTenbctBo PO 0A06pUn0 MNPOEKT COrNalleHnss ¢ 2400 —---- e e e e e i A Sl S
————— i e e B el e R e el

KaszaxctaHoM n TypKMEHUCTaHOM O COTPYAHUYECTBEe B
cTpoutenbctee  puMKacnMMCKoro rasonposoja. TakuMm
o6pa3om, BOMNpOC CTPOMUTENbCTBA HOBOW Marnmcrpasam MOXHO
CUMTaTb PELIeHHbIM, 4YTO SBNSAETCA MO3UTUBHOW HOBOCTbIO
Kak Ansa Fasnpoma, Tak n ansa Poccum B LesioM.

Hosoctu smuTenTOB

A Komnanus NIYKOW/1 npeactaBuna nepsble pesynbTaThl
dnHaHcoBoOM OTUYETHOCTU B COOTBETCTBUM C
MeXAYHapoAHbIMM CTaHAapTaMum Mo mtoram 3 KB U 9 MecC
2007 r. Bblpy4yka 3a oT4eTHbIN nepuoa Bbipocna Ha 16.5% -
[o $21.42 mnpa, npubbinib A0 Hanora Ha npubbiib - Ha
5.9% po $3.39 mnpa. Yucras npubbiib KOMNaHUM B 3 KB
2007 r coctaBuna $2.48 mnpa, 4to Ha 2% 6onbwe no
CPaBHEHMIO C aHanornyHelM nepunoaom 2006 r.
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MHaMKaTOpPbl MUPOBbIX PbIHKOB

O:&cm[ae'rcsl S&P 500 1 486,59 0,61%
P HK "NIYKOWN" nnanvpyetr B 2008 roay yBenuuWTb Dow Jones 13 473,90 0,31%
nobbiyy  yrnesogopoaoB Ha 5,5%, coobwwun  Buue- NASDAQ 2 671,14 0,71%
npesvaeHT KomnaHuu JieoHna deayH Ha npeseHTauuu

OTYEeTHOCTM no ctaHpgaptam US GAAP 3a 9 mecsaues 2007 DAX 8 076,12 0,83%
roga. B pamkax [oArocpoyHoM cTpaTterMm  pasBuTUS FTSE 100 6 559,80 0,35%
KOMMNaHWsa nocTaBufia nepen cobon uUenb yBenMuuBaTb NIKKEI 15 536,52 -2,48%
nobblyy He MeHee yeM Ha 5% B roa. [obblya TOBapHbIX

yrneesogopofos rpynnbl "JIYKOW/" 3a 9 mecsiues 2007 roaa HangSeng 29 894,07 3,88%
coctaBuna 2,181 mnH 6app. H. 3./CyT, yBeNMYMBLUUCHL Ha Kospi 1 915,90 -0,60%
2% nNO CpaBHEHMIO C aHaNOrM4YyHbIM MEpUoAOM MPOLUIOro CSsI 4 773,87 -2,85%
roga. [lobbiya HedTn coctaBmna 537 mnH 6app. (72,7 BRSP

MSIH TOHH), Unn HCE 2,3% 6onblie. PP Bovespa 64 741,69 0,36%

Appec: 119049, r. Mocksa, yn. [loHckas, 4. 13 cTp.1.

http://am.metropol.ru e-mail: asset@metropol.ru
Ten.: +7 (495) 741-7050. dakc.: +7 (495) 221-6750.

© 000 «YK «METPOMOJIb».
MHBECTULMOHHbIN KOHCYNbTaHT: YepHoneukas (MpokyaeHkoBa) EneHa.



METPOITOADb

A YMNMPABINAKWAA KOMIMAHWA

POCCUMNCKUWN PbIHOK

BHyTpeHHMe dakTopbl nNpoaoskatT obeperaTb POCCMNCKMI PbIHOK OT BOMATU/ILHOCTU MUPOBLIX TOProBbIX MJOWAA0K —
CcerofHsl C yTpa OCTaTKM Ha KOp.CYeTax M Aeno3uTax Mo CpaBHEHWKD CO BYepalHWM AHeM BbIpoC ewe Ha 6%, a no
CpaBHEHMIO KOHLIOM HOS16ps ypOBEHb JIMKBUAHOCTK noaHsancs Ha 20,8%.

HanoMHuMM, 4TO cTOnb 60NbWON 06bEM JAEHEeXHbIX CPeACTB OO6BbACHAETCS BbINIAaTON AMBUAEHAOB pPSAOM  KPYMHbIX
3MUTEHTOB, a TaKXe MpoAa)xein nHeectopamu nosmumin no Masnpomy n PAO E3C. DTu cpeacrsa ceryac BO3BpaLLaloTCs Ha
TOPru, U YY4aCTHUKM pblHK@ MMEKT BO3MOXHOCTb A0 KOHLUA roga ccopMmMpoBaTh MO3ULMKM NO HeAOoOLeHEeHHbIM Bymaram.

3a cuyeT 3TOr0 yxe BTOPON [AeHb POCCUICKUIA PbIHOK MIHOPUPYET MUpOBble TeHAeHuuu, O6HOBMASS MaKCMMyMbl MO
OCHOBHbIM MHAEeKCaM. B HacToswmin MoMeHT nHaekc PTC nogolwen BAAOTHYK K AMana3oHy CONPOTUB/IEHUIA — BOCXOASLLMN
TpeHA Ha 2370 nyHkToB oT 20 utonsa 2007 r. n ncmxonormnyeckas otmetka 2400 NnyHKTOB.

Mpn 3TOM ecnn psaa akuMin ceryvac TOSIbKO HauuHaeT poCT, TO WHAEKC YXe JIOKaJibHO MNepeoueHeH - WHAMKaTop
oTHocuTenbHoM cunbl (RSI) Buepa K 3aKkpbiTUO TOProB MNpeBbICM KpuUTUYeckyto oTmeTky 70%. Takum obpasoMm, B
6nmxanwme AHM pbIHOK MOXeT noKas3aTb KOpOTKoe naaeHue. Mbl roBopuan o6 310 BYepa, nonaras, Yto NpMYMHON CTaHEeT
0oXnaaemoe, HO He3HaYMTeNbHOe, MO MHEHWK (PUMHAHCOBbLIX PbIHKOB, CHWXeHue ctaBkn ®PC CLUA, ogHako, HOBOCTM MO
oTAenbHbIM 6yMaram, n3bbITOK IMKBMAHOCTU M BO306HOB/IEHME pOCTa LieH Ha Cbipbe BYepa K Beyepy Kak pas v BbIHYAMIN
pPbIHOK OBHOBUTbL MaKCMMyMbl. TakK 4YTO MNageHue cerogHs C yTpa BMNOJIHE O6BACHMMO TEXHUYECKUMMWU (aKTopaMn, U Mbl
XKAEM, UTO OHO 3aBepLUNTCSA B NATHULY, YTOObI C NOHeAebHMKA PbIHOK CMOI c(hOPpMUPOBaTh HOBOrOAHWUI PaCTyLLMA TPEHA,.

MWUPOBDbIE PbiIHKU

P> ®depepanbHas pesepsHas cucTeMa HaMepeHa 0CNabuTb AaBfieHWe B MPUBAEUEHWU KPATKOCPOUYHOrO (GUHAHCUPOBaHMA MyTeM
BNIMBaHMS cpeacTB B 6aHKOBCKYIO CUCTEMY Yepe3 ayKUMOHbl U NpeafocTaBfeHne BantoTHbIX CBONOB Ha $24 mnpa EeBponerickomy um
LLIBeruapckoMy LeHTpanbHbIM 6aHkam. ®PC cornacoBbiBaeT Mepbl ¢ EBponencknm ueHTpanbHbiM 6aHkoMm (ELUB), BaHkom AHrnuum,
baHkoM KaHagbl u LUBenuapckMMm HauumoHaslbHbIM 6aHkoM. ®PC 6yaer npoBOAWTb ayKUMOHbI Ha nNpeaocTaBneHne
pnHaHCcMpoBaHMs H6aHKaM MoA 3anor WMPOKOro CnekTpa UeHHbIX bymar. Bce pMHAHCOBbIE MHCTUTYTbl MOMyT CTaTb Y4YaCTHUKaMMU
AYKLMOHOB.

P> Mepuoa npasgHuuHbix npogax B CLUA Havancs 3HepPruyHo, CBUAETENbCTBYIOT AaHHble SpendingPulse, ocnabnss
6eCnoKOMCTBO MO MOBOAY BO3MOXHOCTU PE3KOr0 CHMXKEHUS MNOTPebuTenbCKMX pacxoAoB B HbIHEWHEM ce30He. PO3HW4YHbIe
npofaxu B CLUA 6e3 yuyeTta aBTOMOGUMIEl Bbipocan B Hosibpe 2007 roga Ha 0.8% nocne yBenundenus Ha 0.2% B okTs6pe. Bes
yyeTa peanusaummn 6eH3nMHa npoaaxmu BbIpocnn Ha 1%. POCT aMepuKaHCKOW 3KOHOMUKW 3HAYUTENbHO 3aMefsInICA B YETBEPTOM
KBapTane, OAHaKo pacxoAbl noTpebuTenein ocraBanucb AOCTAaTOYHO BbICOKMMW. MHBECTOpbI omacalTcs, YTo ocnabneHue pbiHKa
xunbs B CLLUA B coyeTaHnm C Kpu3nMcom B 0651acTu KpeauTOBaHUSA MOryT MPMBECTM K COKPALLEHUIO NOTPebuUTenbCKMX pacxonos,
KOTOpble BHOCSAT OCHOBHOM Bknag B pocT BBM CLUA. MuHuctepctso Toproeamn CLUA aomkHo onybnmkoBaTb oduLmanbHble 4aHHble
0 PO3HMYHbIX NMpoaa)xax B Hosbpe cerogHs.

P [deduumt BHewHeit Toproenm CLIA B okTsbpe coctaBun $57,8 mnpa. COrnacHO YTOYHEHHbIM AaHHbIM, B CeHTA6pe
oTpuuaTenbHoe canbAo BHeWHeToproBoro 6anaHca coctaensno $57,1 mnpa, a He $56,5 Mnpa, Kak coobwanock paHee. Takum
06pasoM, B OKTSIGpe MO CpaBHEHMIO C MEPECMOTPEHHbIM CEHTAOPbLCKMM MokasaTesnieM AedUunT noBbicuaca Ha 1,2%. AHANUTUKK
NPOrHO3MpoBann yBenmMyeHne nokasartens B okTsépe Ao $57,4 Mapa c 06bABNEHHOIro paHee CEHTSA6PbCKOro YPOoBHS.

P> 0O6bem NpoMbILIIEeHHOro NPOU3BOACTBa B EBPO30HE BLIPOC B OKTA6pe Ha 0,4% OTHOCMTENLHO NpeaAblAyLiero mecsua. B To xe
BpEeMS aHalMTUKU OXWAANU YyBenuuyeHuss 3Toro nokasaTtens Ha 0,2%. Mo cpaBHeHuio ¢ okTabpem 2006 roga pocTt
npomMnpounssoacTea coctasun 3,8%, Toraa Kak akcnepTbl NporHo3unposanun 3,7%.

P> Yucno rpaxaaH Bennkobputanum, nonyyalwowmx nocobue no 6espaboTtule, B Hos6pe cokpaTunock Ha 11,1 Teic. Yenosek. Mpu
3TOM aHaNMUTUKU OXWAANMU YMeHblueHUs uncna 6e3paboTHbiXx Ha 5 Tbic. COrnacHO NepecMOTPEHHbIM AaHHbIM, B OKTs6bpe 3TOT
rnokasaTenb cokpaTtuiaca Ha 10,6 Tbic., a He Ha 9,9 Tbic.,, kKak coobuwanocb paHee. bespabotmua coctaBuna 2,5%, He
W3MEHMBLLMCb MO CPAaBHEHUIO C MePeCMOTPEHHbIM OKTSI6pbCKMM ypPOBHEM - 10 2,5% ¢ 2,6%.

P> SkoHOMUKY SINOHUM oxuaaeT "Markas peLeccus”, KOTopasi MOXeT yCyry6UTbCs, ecnv 3aMes/ieHne pasBuTust 3KoHoMMKkK CLLA
okaxeTcs bonee cepbe3HbIM, YEM OXWMAAETCH, CYUMTAIOT aHanuTMkm Morgan Stanley, cHusmBwKMe nporHo3 pocTta BBl Ha 2008 roa
00 0,9% c 1,9% Mecsuem paHee.

P> KomMepueckue 3anack! cbipoit HedTn B CLUA Ha NpoLnoi Heaene CHU3MAUCL Ha 722 Teic. 6appeneit (0,24%) - Ao 304,5 MnH.
6appenei. Kak roBoputcs B exeHedenbHOM AoKnade MUHUCTepcTBa sHepretuku CLUA, onybnnkoBaHHOM B cpeay, TOBapHble
3anacbl 6eH3nHa BblpocnM Ha 1,62 mnH 6appenen (0,81%) wn coctasunn 202,2 mnH 6appenen. Kommepueckue 3anachbl
ANCTUNNATOB yMeHblwunanck Ha 810 Thic. 6appenen (0,61%), nocturHys 131,5 mMnH 6appenei. DKCnNepTbl 0XMAANMN CHUXKEHUS
3anacos HedTn Ha 750 Tbic. bappenen, yBenmueHus 3anacoB auctmnnatos Ha 500 Toic. 6appenen n pocta 3anacos 6eH3nHa Ha
1,05 mnH. 6appenen.

CeropgHs
> AnoHusa C006UJ,VIT OKOH4aTeNbHblE AAaHHbIE O MPOMbIWNEHHOM NMPOU3BOACTBE B OKT)'-I6pe.

P> ®paHuy3sckoe HaumoHanbHoe ctaTucTUyeckoe ynpasneHue Insee ony6nukyeT AaHHble 06 U3MEHEeHWUM NoTPebUTeNbCKUX LieH
B Hosibpe. (10:45)

P> Munucrepctso Tpyaa CLUA ony6nmnkyeT faHHble 0 KOMYECTBE aMepuKaHCKMUX rpaxaaH, Brnepseble 06paTuBLIMXCA 3a nocobueM
no 6espaboTuue Ha NpowsoN Hepene, a TakKXe AaHHble O AMHAMUKeE LieH npoussoguTenen B Hosbpe. (16:30)

P> MuHuctepctso Toprosnu CLUA ony6amkyeT AaHHble 06 06beMe PO3HMYHLIX MNPOAaX B HosiBpe, a Takxe AaHHble 0 3anacax
TOBapOB Ha cknagax B oktabpe. (16:30 u 18:00 cOOTBETCTBEHHO)
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JinueHsna OKLB Ha ocylwecTBneHne [eaTenbHOCTU MO YNpaB/EHUI WHBECTUUMOHHbIMK  (oHAaMMU,
rnaeBbiMU WMHBECTUUMOHHbIMM (OHAAMM M HErocyaapCTBEHHbIMU MEHCUMOHHbIMM doHaamMn N° 21-000-1-
00119 ot 23.05.2003 ropa

JnueHsns OCOP PO npodeccmoHanbHOro y4yacCTHMKA PpblHK@ UeHHbIXx 6yMar Ha ocyllecTBNeHue
OEATEeNbHOCTM NO ynpaBneHuio ueHHbiMn 6ymaramm N2 177-092844-001000 ot «16» aHBaps 2007 roaa.

Bce aHanuntuyeckme 0630pbl OO0 «YK «METPOIMOJIb» HOCAT UCKAOUMTENBHO MH(OPMALMOHHBIN XapakTep
M He saBngeTcs NpeanoXeHueMm O Mnpoja)ke WAW MONbITKOM KynuTb MM NpoaaTb Kakume-nnbo LeHHble
6yMarn, Ha KoTopble B NybAMKauMM MOXET coAepXaTbCs CCblKa, WMAM NpeaocTaBUTb Kakume-nubo
peKoMeHAauMn Unn ycayru.

000 «YK «METPOIOJIb» He HeceT OTBETCTBEHHOCTM 3@ UCMNOJIb30BaHWE TPeTbMMKU Nnuammn nHdbopmaumu,
copepxallencsa B HacToswem O630pe, a Takxe 3a onepauuu C LUEeHHbIMM ByMaraMmm, ynoMMHaLWMMUCS B
HeM.

CTOMMOCTb WMHBECTMLMOHHOIO rMas MOXeT, KaK yBenMuumBaTtbCs, TaK W YyMeHblaTCcs, pe3ynbTaTbl
MHBECTUPOBaAHUA B TMpPOLWJIOM He OonpeaensiioT Aoxoabl B 6yaylwleMm, rocyaapctBO He rapaHTupyeT
OOXOAHOCTb WMHBECTUUWIA B MaeBble MHBECTUUMOHHble doHabl. MNepea npunobpeTreHMeM MHBECTULMOHHOIO
rnas, BHMMaTeNlbHO O3HaKOMbTECb C MpaBuWaMn OOBEPUTENIbHOIO yMnpaB/eHMUs naeBblM WHBECTULMOHHbIM
¢doHaOoM.

Mpasunamm OOHAOB NpenyCMOTPEHbI HaabaBkn K pacquHoﬁ CTOMMOCTU MNHBECTUUMOHHbIX MaeB Mnpun ux
BblAa4ye N CKNAKN C pvaeTHOVI CTOMMOCTU MHBECTULUMOHHbLIX NMaeB Npun UX norawleHmn, B3anNMaHune Hanbasok
N CKMAOK YMEHLLWNT AOXOAHOCTb WHBECTULWNIA B MHBECTULMOHHbIE Nau NaeBoro NHBECTULMOHHOIO dJOH,Cla.

Mpasuna ®OHAOB, MHblE AOKYMEHTbI MU MHMOPMaumMs, CBA3aHHaa ¢ ynpasneHmem ®oHaamu nybnumkyoTcsa B
«MpunoxeHmn kK BecTtHuky OCOP», npepoctasnstTca no TenedoHy: (495) 741-70-50 wnm B cetm
NHTepHeT no agpecy: http://am.metropol.ru/, a Takxxe B Mectax npmemMa 3assBOK Ha npmobpeTteHmne, obmMeH
M rnoraweHme MHBECTUUMOHHbIX naes ®OHAO0B.
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