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Makpo3KOHOMMYECKMEe noKkasarenm

MaKp03KOHOMMKa RUR/$ 24,6466 -0,10%

P> MonoxwuTenbHoe canbAo BHELIHeTOproBoro 6anaHca PO RUR/€ 36,0259 -0,20%

B 2007 roay no cpaBHeHuto ¢ 2006 roaoM CHM3MMIOCH Ha $/€ 1,4485 -1,00%

6,5%, o $152,8 Mnpa, coobwuna B uYeTBepr OcCTaTKu Ha

QdegepanbHas TaMoXxeHHas cnyxba. B 2006 roay Kopcuerax 502,70 -2,12%

canbAo BHewHeToproBoro 6anaHca P® coctasuno $163,4 (mnpa. py6.)

MApAa. CHuxeHue canbgo Ha $10,6 mnpa B 2007 roay no OcTaTKmn Ha

CpaBHEHUIO C npeablayLwmm rogoMm ®TC ob6bsacHsaeT Aeno3urtax 336,10 -3,31%

onepexalLmMM TEMMOM POCTa MMMopTa Hag SKCMOpTOM Mo (mnpa. py6.)

CTpaHaM ganbHero 3apybexbs.  BHewHeTOprosbin o6opoT

Poccun B 2007 roay 6bin paBeH $552,2 Miapa v no Cobipbe ($)

cpaBHeHMio ¢ 2006 rogom ysenuumncsa Ha 25,8%, B ToM Hedtb WTI 88,11 1,11%

t(mcne conggoilgaMM hanbHero ?:T_'pl_yGeggg ‘-1 $469,8 (an,u, Brent 88,51 0,83%

pocT Ha 25,5%), co cTpaHamu - ,4 mnpa  (poct o

Ha 27,4%). Urals 85,44 0,48%
ras (ICE) 50,28 2,24%

P> YucTbii OTTOK uyacTHoro kamutana us PO B sHBape Hukens 26 475,00 0,25%

coctaBun $9 mnpa, coobwmn nepsbin 3amnpes LB PO 3onoTo 899,75 -0,36%

Anekcen Yniookaes. Mo wtoram nonyroams LB PO® MNnaTvHa 1 827,00 0,77%

NMPpOrHosnpyeT 6anaHc no CUHETY KanuTtalibHbIX onepau,mﬁ Ha

Menb 7 350,00 2,35%
HY/IEBOM YPOBHE, NGO YyTb MEHbLUE HYIS.

P> YkpenneHue peanbHoro 3ddeKTUBHOro Kypca pybns B WHanKaTOpLl pPOCCMHCKOrO pbiHka

3TOM rogy He npeBbicUT 5%, coobwmn nepebii 3amnpes LB PTC 1887,41 -3,07%
P® Anekceit Yniokaes. A.YniokaeB OTMETUN, YTo Te MMBB 1581,96 -3,01%
TeMnbl ykpenneHus pybnsa, koTopble HabnwogawTca B MMBB-10 2734,09 -2,73%
nocnegHee BpeMsi, NpueMmneMbl  Ans pPOCCUINCKOWN

5KOHOMMKM M He O0KasblBalOT Ha Hee HeraTuMBHOro

BO34EeNCcTBUS. NHpekc PTC

P MexayHapoaHble pesepBbl Poccun  AOCTUFAW HOBOMO
pekopAHOro 3Ha4YeHus. Mo coctossHMio Ha 1 deBpans
nx obbem coctasun $484,5 mnpAa, coobwmn
JenapTaMeHT BHeWHWUX U o0b6wecTBeHHbIX cBA3en baHka
Poccun B 4yetBepr. Mexay TeM Mo COCTOSIHMIO Ha 25
AHBapsa uX o6beM 6bin paBeH $479,4 wMnpa. Takum
obpasoM, 3a Henento MexAyHapOAHble pe3epBbl BbIPOCIU
Ha $5,1 mnpa.

P> O6beM aeHexHoN 6a3bl B y3kOM onpeaeneHnn B Poccum
Ha 4 despans coctasun 3939,0 mnpa py6neit, coobmn SO PP PEEEPLS S ®®
AenapTaMeHT BHeWwHuX U obwecTBeHHbIX cBA3en baHka N SR RN AR SR S SR N
Poccun B natHuuy. Mexay TeM Ha 28 aHBaps AeHexHas
6asza B Poccum coctasnsna 3986,0 mnpa pybnein. Takum
o6pa3oM, 3a Hefeno OHa cokpaTtunacb Ha 47 mnpa pybnen.

P I T IIICTIFI I

MHAMKATOPbl MUPOBbIX PbIHKOB

S&P 500 1 336,91 0,79%
o,

P [ns obecneyeHUs: [ONOCPOYHON W  CPeAHECPOYHO Dow Jones 12 247,00 0,38%
NMKBUAHOCTU B POCCUIACKOM GaHKOBCKOM CeKTope MOryT NASDAQ 2293,03 0,63%
6bITb  MCNONb30BaHbl cpeacTsa leHcMoHHoro doHaa PO DAX 6 733,72 -1,66%
(N®P) wn cpeactBa, aKKyMynamMpyemble B paMKax
rocyapCTBEHHON YNpaBnsaowWen KOMNaHumn, 3asBun  rnasa FTSE 100 5 724,10 -2,58%
depepanbHoii cnyx6bl N0 GUHAHCOBBLIM pbiHKaM (PCOP) NIKKEI 13 017,24 -1,44%
Bnaanmup MMHO"BMSE' B HacTosiwee BpeMs yHKUUK HangSeng 23 469,46 0,00%
rocynapCTBeHHOM no YynNpaBJiEHUK MEHCUOHHbIMMU Kospi 1 696,57 0,00%
HaKOMJEHMUSMWN rpaxaaH BbiNONHSAEeT BHewskoHoMb6aHK.
Kpome Toro, 6bIiM  NpeanoXeHUs O  BO3MOXHOCTM CsI 5073,70 0,00%
MCNONb30BaHNA  ANna  3TUX LUeneh CpeacTB MHCTUTYTOB BRSP 58 965,40 -0,01%
pasBuTuA. Bovespa
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POCCUMNCKUWN PbIHOK

Poccuiicknii  pblHOK  aKUWMIA  OTKPbUICS B MNSATHULY POCTOM UEeHT blue chips, oTbirpbiBas nonoXuTenbHYO KOppeKLuuto
aMepuKaHCKMX (OHAOBbLIX WHAEKCOB HaKaHyHe, OAHAaKO HACTpOeHUs no-npexHeMy HecTabuibHbl M3-3a CHUXKEHUS
¢dbtouepcos B CLLUA 1 psga azmaTCKnx MHAEKCOB.

MapToBckui (dblouepc Ha mHaekc PTC Bbipoc k 6a3oBoMy akTuBy Ha 14,4 nyHkTa (coctaBuB 1905,6 nyHkTa) no
CPaBHEHMIO CO CHUXEeHMEM Ha 4,4 NyHKTa HaKaHyHe, 4TO rOBOPUT O MOMbITKaxX NposiBieHns «bblYbero» HacTpos pbliHKa B
Hauane Topros. ®oHpoBble MHAekcbl CLUA Bblpocnin BnepBble C Havana Hedenu 6Gnarogaps yaydleHMIO NPOrHO30B
npubbinM 6aHKOB M KOMMAHUMA PO3HUYHOW TOProBaM, MO3BOJIMBLUEMY KOMMEHCUPOBaTb HeraTMBHOE BAUSHME cnabbix
OAHHbIX MO PbIHKY XWUNbS.

OnHOBPEMEHHO C 3TUM B MSATHULUY CHWXXAETCS CBOAHbIN a3MaTCKUM MHAEKC BCNea 3a SAMOHCKMM PbIHKOM Ha HeraTuBHbIX
OAHHbIX W3  MalWHOCTpouTenbHOW oTpacan AnoHun. WHaekc MSCI  Asia Pacific, yuuTbiBaowmm cutyaumio Ha 14
pblHKaxX A3MaTCKO-TUXOOKEaHCKOro permoHa, onyctuaca ¢ Hadvana ToproB Ha 0,6%. MNageHue wmnHaukaTopa sBnsieTca
CaMbIM NPOAO/IKUTENBbHBLIM € aBrycta 2004 roaa.

B cBoto ouvepenb HedTb AOPOXKAET B MATHULY BTOPOM AeHb NOAPAA Ha OXWAAHUAX, UYTO MPUHATME nakeTa Mep Mo
CTUMYNIMPOBaHUIO 3KOHOMUKM KoHrpeccom CLIA 6yaer cnocobcTBoBaTh YBEIMYEHUIO CMpOCa Ha Cblpbe B CTpaHe.
KoHrpecc CLUA opobpun nnaH nogaepXaHus 3KOHOMWKM, BKJIKOYAKOLWMIA, B YAaCTHOCTW, BO3BpaT 4acTW  HaNOroBbIX
BbINJaT rpaxgaHaMm, a TakXe HasloroBble CTUMYMbl ANS KOMNaHwui. [loaaepxKy CTOMMOCTM HedTuM NpoaosmKaeT Takxke
OKa3blBaTb COKpalleHMe nocTaBok kKomMnaHum Royal Dutch Shell n3 Hurepumn, cBs3aHHOe C PEMOHTOM 3KCMOPTHOrO
HedTeEnpoBoaa.

Takum 06pa3oM, y pOCCMINCKOrO pbiHKA BCE elle HEeT YEeTKUX UHAMKATOPOB A ABUXEHUS B TY WM UHYK CTOPOHY. Mbl
nonaraeMm, YTo CErofgHsWHNIA AeHb 3aKPOETCS B MJIOCE, HO FOBOPUTb O HAaCTPOEHUAX Ha AaNbHENLY NepcnekTUBY OYeHb
CJIOXHO.

MWUPOBDbIE PbiIHKUW

P> Yucno 3asBok Ha nocobue no 6espabotuue B CLUA Ha NpOLION Hedene yMeHbLWMAoch Ha 22 ThiC. - A0 356 ThiC.
CornacHoO NepecMOTPEHHbIM AAaHHbLIM, HeAeNnen paHee KONMMYEeCTBO 3asBOK COCTaBnsino 378 TbiC., a He 375 TbiC., Kak coobLianocb
paHee. AHanNUTUKKM OXMAann CHUXeHUs nokasatensd Ha 33 TbiC. C 0O6bABNEHHOrO paHee ypoBHS - A0 342 ThIC. Yucno

noaen, npoaosmKaloLWwmux nonyyatb nocobre no 6espabotuue, 3a Hepgeno A0 27 SHBaps YBENMYMIOCb A0 2,785 MnH yenoBek, 4To
ABNSETCA MakKCMMyMOM C Hosi6ps 2005 ropa, ¢ 2,71 mnH. MNoBblleHMe AAHHOrO NnokasaTens CBMAETENbCTBYET O TOM, YTO JIOASM
CTAHOBUTCH C/IOXHEe HanTn paboTy. CpenHeHenenbHOE KOMMYECTBO 3a8BOK Ha nocobwe B CLUA c Havana 3Toro rojga
cocTtasngeT 322,2 TbiC. MO cpaBHEHUIO € 322 Tbic. B 2007 roay 1 313 Tbic. B 2006 roay.

P> Esponeiickuit LeHTpanbHbli 6aHk (ELIB) B yeTBepr ocTaBui HEM3MeHHON 6a30Byl0 MPOLEHTHYIO CTaBKy Ha YypoBHe 4%
rof0BbIX, YTO COBMano C NpPoOrHO30M aHaJIMTUKOB. HblHeWHNN ypoBeHb CTaBKM AABASIETCA MakCMMasnbHbIM € aBrycta 2001 roga.
B 2007 roay ELB pBaxabl nogHMMan ypoBeHb CTaBKM - B MapTe M MUIOHE, KaxAabli pa3 - Ha 25 6asncHbIX MyHKTOB.
Esponeiickuii LB coxpaHsieT 6a30Byl0 CTaBKy, MOCKONbKY cumTaeT wuHbnaumio  6onee 3HauuTenbHOM npobnemon, uyem
3aMeanieHne TEMMNOB 3KOHOMMYECKOro pocTa pervoHa. POCT noTpebuTenbCKMX LUeH AOCTUT B SHBApe MaKCMMasbHbIX TEMMOB 3a
14 net - 3,2%, NpeBbICMB LeNIeBOl YpPOBEeHb 6aHKa B 2% yxXe NATbIA Mecsl noapsa.

P> BaHk AHFIMKM B ueTBepr CHM3MA 6a30BYI0 NPOLIEHTHYIO CTaBKy A0 5,25% ¢ 5,5% rofoBbIX. DTO coBnano C NPOrHO30M
aHanNTUKOB. MocnegHuit pa3 baHk AHMMKW MEHAN CTOMMOCTb KpeauToB 6 Aekabps npownoro roga - oHa 6bina CHUXeHa Ha
0,25 NpOLEHTHOr0 MyHKTa, 4YTO CTaso HEOXWAAHHOCTbIO N8 aHa/IMTUKOB, HE OXMAABLUMX €e U3MeHeHusa ¢ 5,75% roaosbIX.
Takum obpasoMm, Torga 6puTtaHckun LB yMeHbLMA CTOMMOCTb KpeauTOB BhepBble ¢ aBrycta 2005 roaa. CraBka B
BennkobputaHun no-npexHeMmy octaeTcs camMOW BbICOKOW cpeaun rocyaapcts G7. B 4etBepr BaHK AHMNMW CHWU3UN CTaBKy
B OTBET Ha 3aMeasieHMe pocTa NoTpebuTenbCKUX pacxofoB M CaMOe 3HAYMTENbHOE MajeHne LeH Ha pblHKE XWibsS 3a
nocneaHee gecsitunetme.

P> 0O6bem 3aka30B NPOMbIWAEHHLIX MPeAnpuUsTMiA FepMaHun B Aekabpe CHU3MACA Ha 1,7% Mo CpaBHEHWIO C NpeablayLinM
MecsileM, YTo CTaso MaKCMMasnbHbIM MajeHWeM 3TOro MokasaTens 3a nNATb  Mecsues. AHanNUTUKM MporHo3nposanu
yMeHbleHne Ha 2%. CornacHo nNepecMoTpeHHbIM AaHHbIM, B HOsibpe o06beM 3aka3oB BbIpOC Ha 3%, a He Ha 3,4%, Kak
coobLanock paHee.

P> MpomblwneHHoe npov3BoACTBO B Benunko6puTaHuM B fAekabpe HeOXMAAHHO CHU3MMOCL Ha 0,1% MO CpaBHEHWIO C
npeabiaywmm MecsueM. AHaNNTUKN MPOrHO3MpoBaan MNoBblleHne rnokasaTtens Ha 0,2%. B Hosbpe npoMnpoun3BOACTBO
TakxKe cokpatunocb Ha 0,1%. CHMXeHMe nokasaTens B TeyeHue ABYX MecsiueB OTpaXkaeT YMeHblleHue crnpoca Ha
6puTaHCckMe ToBapbl B YC/I0BMSAX ocnabneHns TeMnoB rnobanbHOro SKOHOMMYECKOro pocTa.

P> Oprauusauus cTpaH-3kcnopTepos HedTW Ha 3acefiaHWM B CeAylolleM Mecsie MOXEeT MPUHSATL pelleHne O  COKpaLleHWUM
0o6blun  HedTM, 4TObblI NoaaepXaTb LeHbl Ha ypoBHe Bbiwe $80 3a 6appenb, 3asBunM areHTCTBY Bloomberg npeacrasutenu
yeTblpex cTtpaH OMEK. Ecnu ueHbl He onycTaTcsa Huxe $85 3a 6appenb, TO W3MEHEHWW, BeposiTHO, He 6yaeT, 3asaBUU
areHTCTBY JBa 4YWHOBHWKa. Euwe oaHo oduumanbHoe NMUO OTMETUNO, YTO LeHa B $80 CcTaHeT CUrHanoM K CHUXXEHUIO A06blun.
Mo cnoBaM npeacTtaBuTens 4YeTBEPTOM CTpaHbl, ypoBeHb B $70 3a 6appenb 6yaet HenpuemnemblM A5 60NbLUIMHCTBA Y/IEHOB
KapTens.

CeropgHs

P> MUHMCTEPCTBO 3KOHOMUKM M TexHonoruii FepMaHuu o6HaposyeT AaHHbie O MPOMbILIIEHHOM NPOU3BOACTBE B Aekabpe.
(14:00)
P> Munucrepctso Toprosnn CLUA ony6ankyeT AaHHble 06 06beMax 3anacoB TOBApOB Ha OMTOBbLIX CkAajax B Aekabpe. (18:00)
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JinueHsnsas OKLB Ha ocywecTtBneHve p[essTeNbHOCTUM MO YNPaBAEHUIO WHBECTULMOHHbIMU (OHAAMM,
rnaeBbiIMM WMHBECTULMOHHbIMU (OHAAMM W HErocyAapCTBEHHbIMU MEHCMOHHbIMKM (oHaamm N2 21-000-1-
00119 ot 23.05.2003 roaa

JinueHsna OCOP PO npodeccmoHanbHOro y4yacTHMKA PpblHKa LUeHHbIX 6yMmar Ha ocyuwecTtBieHune
OEATENbHOCTM NO yNpaBneHuto ueHHbiMK 6ymaramm N2 177-092844-001000 ot «16» aHBaps 2007 roaa.

Bce aHanuTtuueckme 0630pbl OO0 «YK «METPOIMOJIb» HOCAT UCKIOUMTENBHO MHDOPMALMOHHBIN XapakTep
N He sABnSeTcs npeanoXeHneMm O mnpoja)ke WAM MONbITKOM KynuTb MM NpoaaTb Kakume-nnmbo ueHHble
bymarn, Ha KoTopble B nybaukKauum MOXET coaepXaTbCA CCblKa, WM NpeaocTaBuUTb Kakume-nubo
pekoMeHAauum nnu ycnyru.

000 «YK «METPOINOJIb» He HeceT OTBETCTBEHHOCTM 3@ UCMOJIb30BaHMUE TPETbUMWU NnuaMmmn nMHdbopmMaumu,
cogepxallencsa B Hacrtosiwem Ob630pe, a Takxe 3a onepaumm C LeHHbIMM ByMaramm, yrnoMmHawLWMUMNCS B
HeM.

CTOMMOCTb MHBECTMLMOHHOIO Mnasi MOXET, KaK YBenMumBaTbCs, TakK W YMeHbLUATCH, pe3ynbTaTbl
MHBECTUPOBAHUSA B TMPOLUIJIOM HEe OonpeaensioT AoxoAbl B 6yAyWEM, rocyaapcTBO He rapaHTUpyeT
[OXOAHOCTb WHBECTULMN B MaeBble MHBECTULMOHHbIE ¢oHAabl. MNMepen npuobpeTeHMeM MHBECTULIMOHHOMO
nasi, BHMMaTe/IbHO O3HAKOMbTECb C MpaBW/IaMW AOBEPUTENBHOIrO yMpaBneHUs! NaeBblM MHBECTULMOHHbIM
dhoHAOoM.

lMpasunamm OOHAOB MpeayCcMOTpPEHbI HapbaBku K pacquHoﬁ CTOMMOCTU MUHBECTUUMOHHbIX MaeB Mnpun ux
BblAa4ye U CKNAKKN C pvaeTHoﬁ CTOMMOCTU UHBECTULUMOHHbLIX NMaeB Npu UX noraweHmn, B3MMaHune HaabaBoK
N CKMAOK YMEHbLLWNT AOXOAHOCTb MHBECTULUNN B NHBECTULMOHHbIE Nan NMaeBoro MHBECTULMOHHOIO CI)OH,CI,a.

Mpasnna ®OHAOB, MHbIE AOKYMEHTbl U MHMOPMaumMs, CBsS3aHHaa ¢ ynpasneHmem ®oHaamum nybnumkyoTcs B
«MpunoxeHmn k BectHuky OCOP», npepoctaBnstoTcad no TenedoHy: (495) 741-70-50 wnm B cetm
NHTepHeT no agpecy: http://am.metropol.ru/, a Takxxe B MecTax npmema 3asiBOK Ha npuobperteHune, obmeH
M noralwleHne MHBECTMUMOHHbIX naes ®oHA0B.
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