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HOBOCTI/I OMHUTEHTOB
P MueosapeHHas KoMnaHus BanTuka B pamkax odepThl

Makpo3KOHOMMUYECKME NnoKa3aTesnm

BbIKynuaa 6.1% COBCTBEHHbIX OB6bIKHOBEHHbIX akuuii (9.8 RUR/$ 24,2858 -0,02%
MAH. WT. HOMKHanoM 1 py6.) n 8.9% npusunernpoBaHHbIX RUR/€ 36,1130 -0,02%
akumi TMna A (1.2 MAH. WwT. HoMuHanoMm 1 py6.). $/€ 1,4805 -0,43%
AKUMOHepbl BanTuku npuHanu peweHne o6 yMeHbLUeHN OcTaTKW Ha

yCTaBHOro KanuTana nyTteM npuobpeTeHuMs 4acTu akuui KopcueTax 641,40 -3,40%
ANS COoKpaleHusa ux Konumyecrtsa B okTabpe 2007 r. LeHa (mnpa. py6.)

BblKyna OAHOM 06bIKHOBEHHOM akuuu 6blna onpegeneHa B OcCTaTku Ha

1300 py6., npusunernposaHHoi - B 880 py6. Bbikyn akunii aenosutax 523,10 1,45%
ocyllecTsnancsa ¢ 22 Hosbpa 2007 roga no 4 aHsaps 2008 (mnpa. py6.)

roga. Bblkyn nnaHMpoBanocb OCYLECTB/SATb KakK 3a cyeT

COBCTBEHHbIX, TaK U 3a CYET 3aE€MHbIX CPEACTB. Cbipbe ($)

Osxmpaercs Hedtb WTI 91,90 -2,44%
P HK "PocHedTb" nnaHupyeT onybAMKOBaTb OTYETHOCTb Brent 90,98 -2,09%
no craHaaptam US GAAP 3a 9 mecaues 2007r. PaHee Bulle- Urals 87,97 -1,10%
Elpe3l4,£l,eHT" koMnaHmn MMutep O'BpaneH oTMedan, u4To Fas (ICE) 57,35 -0,62%
PocHedTb" B III KkBaptane 2007r. oxwugaet pocTa

tuHaHCOBbIX nokasaTeneit no US GAAP Mo CpaBHEHWIO C Hukenb 28 450,00 -0,91%
aHanormnyHolM nepnogom 2006r. 3onoTo 913,00 1,22%
P> OAO "TaTHedTb" nnaHupyeT B 2008 r MO CpaBHEHMIO C MnaTtuHa 1 575,00 -0,13%
2007 r yBenuuunTb A06bluy HedT B POCCUNCKNX PErMOHax B Meab 7 225,50 -1,84%
2 pasa po 300 Tbic. "TatHedTb" B 2008 r npoaoKUT

paboTbl no 6¥peHmo CKkBaXxWH B HeHeukoM AO, Kanmbikuu MHANMKaTOPbl POCCUIICKOrO PbIHKA
n Camapckoi obnactm. B HacToslwee BpeMsa B 3TUX PTC 2330.87 ~0.38%
pernoHax B npouecce 6ypeHus HaxoguTcs 17 CKBaxuH. B ! !
2007 r 3aecb npobypeHo 11 ckBaxuH. B nocnegHve rogpi MMBB 1921,38 -0,51%
"TaTHedTb" Ha nNpuobpeTeHMe NUUEH3NI N 06yCTPOMCTBO MMBBE-10 3414,95 -0,79%
MeCTOpOXAeHWN B pernoHax Poccum 3aTtpatmna 12 mapa.

py6. Ha atn uenn B 2008 r 6yaeT MHBECTUPOBAHO Mopsaka

6 mnpa. py6. Komnauma B 2008 r HamepeHa A06bITb He NHpekc PTC

MeHee yeMm B 2007 r - 25,7 MAH. T HedTu. 3a cueT %‘3‘88

npUMeHeHuns COBpPEMEHHbIX MeToA0B NOBbILWEHNS 2200

HedTeoTAaUM MJIAcTOB MiaHupyerca Ao06biTb 6onee 45% 5(1)88

Bcero obbvema HedTenobbium. KanBnoxeHus B pasButme 1900

HedTeaobblun Ha TeppuTopun pecnybnmkm yBenuyatcs Ha %57388

23,1% pno 16 mnpa. pyb6. 1608

P> Mockosckas ceTb MarasuHos y fgoma [erinmn (31 %‘3‘88

MarasmH) BCKOpe nepenaét B COBCTBEHHOCTb KOMMaHWUM 1200

JKcrnpecc-puTeln, coBnagenbueM KoTopon sasnserca X5 %688

Retail Group, coobliaeT raseta BegoMocT CO CCbIIKOW Ha 388

napTHEpoB ceTu. KoMnaHusa yxe A0CTUrNa AOrOBOPEHHOCTU

0 nokynke [Jeinun. Bu3Hec KoOMMaHUM  SBASiETCA PP PPFFPFPPFPEFNIIIQ
AornonHeHneM cnekTtpa ¢opmatoB X5 u  cTpouTCcs Ha SR ISR NSRS RN

npogaxe @paHWn3bl MarasmMHOB LIAroBOW AOCTYMHOCTU
MsaTepouka-akcnpecc 1 MNepekpecTok-3Kcnpecc BnaaenbLUam

MHaMKaTOpPbl MUPOBbIX PbIHKOB

HebonblWMX MPOAYKTOBbIX MarasMHoB B MockBe u S&P 500 1 380,95 -2,49%
MeTepbypre: NOMMMO BbIBECKM (hpaH4Yalian nony4datot oT X5 Dow Jones 12 501 11 2.17%
Retail Group KOHTpaKTbl C NOCTaBLMKaMW, NOrMCTUYHECKYIO ! !
M peKknaMHYl0 MOAAEpXKy. BrnocneacTBum akTuebl [eiinu NASDAQ 2417,59 -2,45%
nepenayT K X5: no onumoHHOMy cornawenmio kK 2013 r. X5 DAX 7 566,38 -2,14%
Retail Group NOAHOCTbIO BbIKYNMUT A0S B DKCMNpPECC-pUTenn
P Komnanus HOBATSK BeneT mneperoBopbl O MOAYyYeHUU NIKKEI 13 504,51 -3,35%
CUHANLMPOBAHHOIO KpeanTa Ha cyMmy ao $1 mnpa. JaHHas HangSeng 24 576,64 -5,85%
cymma 6yaetr HanpaBsieHa B OCHOBHOM Ha pa3BuTue Kospi 1 704,97 -2,40%
NpoOn3BOACTBEHHON MHMPACTPYKTYpPbl, MOCKONbKY KOMMNaHMS csI 5 666,66 -1,36%
MMeeT AOCTAaTOYHO HU3KMA YPOBEHb TeKyLlero gosnra. BRSP

59 907,06 -3,67%

Bovespa

N N AN N A S N SN S NS SN\

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

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.



METPOITOADb

A YMNMPABINAKWAA KOMIMAHWA

POCCUMNCKUWN PbIHOK

Kak Mbl BYUepa M roBOPUAWN, BHELWHUE (aKTopbl CTann MNPUUYMHON KOpPpeKLUU Ha POCCUINCKOM pblHKE BOMPEKW 3HAUYUTENIbHOMY
06beMy BHYyTpeHHen NUKBUAHOCTU U OTCYTCTBUIO CEPbE3HOro KOpNopaTMBHOMO HeraTMBa, KOTOPbIM MOr 6bl pas3BepHYyTb KaKoM-
60 KPYNHbIA MHCTPYMEHT, BK/IIOUYEHHbIA B OCHOBHbIE POCCUMCKUE MHAEKCHI.

MHpekc PTC ceyac umeeT BCe LWaHCbl NpoTecTnpoBaTb 0TMeTKy 2300 nyHKTOB (B cny4vae npobos noaaepxku crneaytowen Lenbto
CT@HOBUTCS NIMHWUSA AOArOCPOYHOro Bocxoasiuero TpeHaa — 2250 nyHkTtoB). Anga vHaekca MMBB OCHOBHOW NoAAepXXKOM cendac
asnsietcsa ananasoH 1880-1890 nyHKTOB.

Tak 4TO Mbl MofnaraeM, YTO Ha HalleM pblHKE KOppeKkuuss fonron He byaeT — nNpeanocblIoK ANS pa3BoOpOTa pbiHKa Moka HeT.
BeposiTHee Bcero, oTpuuaTenbHas AuMHaMuMka ToproeB 6yaeTr HabnwoaaTbCa TONbKO CErogHs — WHBECTOPbl MOryT HavaTb
«noabupaTb» akUuMU-NMAepbl NafeHus BuepalHero AHA. K Takum oTHocaTca akuum JIYKOWIa, KoTopble CerofHs Ha OTKpbITUM
3aKpbiBann ran oT 18-19 ceHTabpsa npownoro roga. Moaaep>xKo KOTUPOBOK cTana otMeTka 1955 py6. u, no Hawemy MHEHUIO, B
TeKyleM KBapTasie 3Ta OTMeTKa CTaHeT MMHMMYMOM Mo 6ymare - akumu Ha pybnb He AOWAM A0 3TOro YPOBHSA M C XOAY Hayanu
HabupaTb No3nuum.

B 6nuxalilwee BpeMsa MOryT BOCCTAaHOBUTb POCT M akuum BTB, koTOpble B MnocnegHue AHW SBHO WCMbITbIBANW AaBfieHUE CO
CTOPOHbI CMEKYNATUBHbLIX UIPOKOB — CepPbe3HbIX 06bEMOB TOProB Mpu NageHwn akuuii He Habnwaanocb. Mbl cUMTaeM, 4TO Ha
ypoBHe 0,1130-0,1160 6yMarn cTaHOBSATCS NMpuBfieKaTesibHbl A4S NOKYMNKW.

MOBTOPMMCS, YTO Ha PbIHKE B LIEJIOM Mbl HE >XAEM CWUIbHOIO MNafaeHus. MupoBble pbiHKM B Bnvdkalilee BpeMs TakXe AOJKHbI
nokasaTb OTCKOK — 6nwmxe Kk 30 sHBaps MO3UTUBHYI posib 6yayT mMrpatb OXuAaHus Mo CHuxeHuto ctaBkun OPC CLUA, npuuem,
aMepuKaHcKas CTaTUCTUKa NoKa NOoATBEPXAAET BO3MOXHOCTb COKpalleHus ctaBkun Ha 0,5%.

MWUPOBDbIE PbiIHKHA

P> 3anacel ToBapos Ha cknagax B CLUA B HosiGpe Bblpocnun Ha 0,4% MO CPaBHEHMIO C MpeablayluM MecsueM. STo COBMaso C
NpOrHO30M aHanUTUKoB. MNpoaaxu TOBapoOB CO CKAAAOB YBENUUMNAUCH Ha 1,6%, 4TO CTano CaMbiM 3Ha4UTENbHbIM MPUPOCTOM C
mapTa 2007 roga.

P> VHaekc NpousBOACTBEHHON aKTMBHOCTM B WTaTe Hblo-Mopk Empire Manufacturing B siHBape CHU3WICA A0 MUHUMasbHOM
OTMEeTKM 3a nocnegHuve AeBsTb MecsueB. 3HayeHne WMHAMKaTopa, KOTOpbI paccuuTbiBaeT defepasnbHblil pe3epBHbI 6aHK Hblo-
Mopka, B TekyLleM Mecsille COCTaBMno 9 NyHKTOB NpoTMB 9,8 NyHKTa B Aekabpe. B TO Xe BpeMs aHalMTUKN OXUAANU MOBbILIEHUS
00 10 nyHkTOB. lNpeBbilleHNne MHAEKCOM HYJIeBOW OTMETKM O3HayaeT yBeSM4yeHue akTUMBHOCTM B NMPOM3BOACTBEHHON cdepe. [o
ntonsa 2007 roga MHAMKATOP B TeYeHMe roga Haxoamncs HMXe A4aHHOro yYpoBHS.

P> LieHbl npoussoauTeneit B CLUA (uHaekc PPI) B fekabpe onycTuanch Ha 0,1% OTHOCUTENbHO Mpeablayliero mecsua. B To xe
BpeMs 3KCnepTbl NPOrHo3upoBsanu nosbiweHne Ha 0,2%. YBennyeHue ueH no cpaBHeHuto ¢ gekabpem 2006 roga coctasuno 6,3%
npoTus oxuaaswunxca 7,1%.

P> Po3HUWUHbIE npogaxu B CLLUA B aekabpe cHuamnucb Ha 0,4% noO CpaBHEHMIO C NpeablayLMM MecsueM. DKCnepTbl He oxXxunaanu
M3MEeHeHNs nokasaTens. B Hos6pe, cornacHO NepecMOTPEHHbBIM AaHHbIM, POCT PO3HUYHbIX NpoAax coctaBun 1%, a He 1,2%, Kak
coobuanockb paHee.

P> MoTtpebutenbckve LUeHbl B BenukobputaHunM B fgekabpe BbIPOCAU Ha 0,6%. AHAAUTUKM OXWUAANW MOBbLIWEHWUS 3TOro
nokasatens Ha 0,5%. WHdnAumMa B ronoBOM MCUYMCNEHMM B MPOLLIOM Mecsue cocTtaBuna 2,1% no CpaBHEHMIO C MPOrHO30M Ha
ypoBHe 2%. Takum o06pa3oM, Temnbl pocTta NOTPebUTENbCKMX LEH MO CPaBHEHMIO C aHanornyHbeiM nepuogom 2006 roaa
NpeBbICUIN LIeNeBOW YpoBeHb baHka AHINuK, cocTaBnsawwmi 2%, TpeTuin Mecsu, NoapsA.

P> Temnbl pocta BBIM Mepmanun 3ameanunuck B 2007 rogy B CBA3M C yKpenneHWeM Kypca eBpo K gonnapy CLUA, HeraTusHO
oTpa3suBlleEMCA Ha obbeMmax 3KcnopTta, a Takxe ¢ ocnabneHuveMm noTpebuTenbCKUX pacxofoB, O6YyCNOBAEHHbIM MOBbIWEHNEM
Hanora Ha Aob6aBfieHHYI0 CTOMMOCTb. [0 AaHHbIM deaepanbHOro CTaTUCTUUYECKOro ynpasieHus cTpaHbl, nogbeM BBI cocTtasun B
npowJsiom rogy 2,5%, 4To coBnano ¢ NpOrHO30M 3KcnepToB. POCT akoHOMMKKN MepMaHum B 2006 roay 6bin1 MakcuManbHbiM ¢ 2000
roga - 2,9%.

P> Motpebutensckue LeHbl Bo ®paHuMK B aekabpe BbIpocan Ha 0,4% Mo CpaBHEHUIO C NpeabIAYLMM MecsileM. CpeiHnii NporHo3
aHanutukos coctaenan 0,3%. 3a rog nHonaumna coctasuna 2,6% npotms oxumnaaswmxcsa 2,5%.

P> Citigroup Inc. monyunn B YeTBEPTOM KBapTafe pekopAHbIi y6bITOK 3a BClO 196-NETHIO NCTOPUIO CBOErO CYLLECTBOBaHUS W3-
3a pocta uucna AedonToB MO MMNOTEYHbIM KpeauTaM, Bbi3BaBLUEro CrucaHue WMHBECTMUMI B LeHHble 6ymaru, cBsi3aHHble C
subprime-unoTtekori, Ha cymmy $18 mnpa. YucTein ybbiTok 6aHka B OkTsbpe-agekabpe coctasun $9,83 mnpa., wiam $1,99 B
pacyeTe Ha akuuko, NpoTMB YnCcTon npmbbinun B pasmepe $5,1 mnpa., nam $1,03 Ha akumio, NONYYEHHOM 3@ aHaNOrM4YHbIN Nepuoa
2006 ropa. Citigroup 3asiBui, 4To COKpaTuT AMBMAeHAbl No utoram 2007 roga Ha 41% v npusnedet $14,5 MApa. OT CTOPOHHUX
WHBECTOPOB 3a CYeT BbINMyCKa LieHHbIX byMar.

CeroaHAa

P> BputaHckoe npaBUTeNbCTBO 06HApPOAYyeT AaHHble 06 ypoBHe 6e3paboTuubl B Aekabpe. (12:30)

P> CraT.ynpasnenue EBponeiickoro coto3a o6HapoayeT AaHHble 06 M3MeHeHUW NoTpebuTenbckmx LieH B Aekabpe. (13:00)
P> Munuctepctso Tpyaa CLUA o6HapoayeT AaHHble 0 AMHaMUKe NOTpe6UTeNnbCKMX LieH B Aekabpe. (16:30)

P> MunbuH CLUA ony6amkyeT AaHHble 06 06beMe MOKYMNOK Hepe3uaeHTaMn aMepukaHCKUX akTUBOB B Hosibpe. (17:00)
P> ®OPC CLUA o6HapoayeT AaHHbIe 0 TeMnaxX M3MEHEeHWs NPOMbILLTIEHHOrO NPOVU3BOACTBA B Aekabpe. (17:15)

P> ®OPC CLUA ony6nmkyeT permoHanbHblii SKOHOMUUeckuii 063op Beige Book. (22:00)

P> Kak oxupaetcs, J.P. Morgan Chase & Co ony6aunkyeT (p1HaHCOBYIO OTYHETHOCTb 3a MpoLUeALnil KBapTas.
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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 TPeTbUMKU 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.

Appec: 119049, r. Mocksa, yn. [loHckas, 4. 13 cTp.1. © 000 «YK «METPOMOJ1b».
http://am.metropol.ru e-mail: asset@metropol.ru MHBECTULMOHHbIN KOHCYNbTaHT: YepHoneukas (MpokyaeHkoBa) EneHa.

Ten.: +7 (495) 741-7050. ®akc.: +7 (495) 221-6750.



