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MaKpO3KOHOMMKa Makpo3KOHOMMYECKMEe noKkasarenm
> BBM P® B I keaptane 2008 roga Bbipoc Ha 8,0% no RUR/$ 23,3703 -0,33%
cpaBHeHuio ¢ 1 kBaptanom 2007 roga, roBOpUTCS B RUR/€ 37,2336 0,25%
MaTepuanax MuHakoHoMpasBuTtusa. B I keaptane 2007 rona $/€ 1,5909 -0,24%
poct BBI1, no paHHbIM Poccrata, coctaBun 7,4%. Kak OCTaTKW Ha
coobuwanoce, npomnpoussoactsBo B PO B I kBaptane KopcueTtax 634,70 -2,74%
BblpoCno Ha 6,2%, cenbxo3npom3BoacTso - Ha 4,5%, (mnpa. py6.)
060pOT pO3HMYHOWM TOproBan - Ha 16,7%, MHBECTMUMK B OcTaTKM Ha
OCHOBHOM kanuTtan - Ha 20,2%, peanbHble [0X0Abl AenosuTtax 141,00 20,20%
Hacenenua-Ha 10,0%. LleHa Ha HedTb Mapku Urals, no (mnpa. py6.)
AaHHbIM MuWH3KOHOMpasBuTMsa B I KBapTane cocTaBuna B
cpegHeM $93,6 3a 6appenb (B I kBaptane 2007 ropa - Cobipbe ($)
$54,2 3a 6appenb. o oueHke M3IPT, BHELIHETOProBbIi HedTb WTI 114,61 0,23%
obopot P® B I kBapTane Bbipoc Ha 50,3%, B TOM uucne
3KcnopT - Ha 55,2%, uMmnopT - Ha 41,6%. B yetBepr M3OPT Brent 112,43 ~0,20%
pacnpocTpaHuia o4YepefHON YTOYHEHHbIN BapuaHT NporHosa Urals 108,76 -0,29%
fo 2011 roga, B KOTOPOM MOBbICWSI MporHo3 no BBI Ha ras (ICE) 54,83 -1,10%
2008 rog oo 7,6% ¢ 7,1%. B 2007 roay skoHoMUKa Poccum Hukenb 29 402,50 -2,07%
Bblpocna Ha 8,1%. 3onoto 947,90 -0,01%
P M3PT nporHosupyeT uHbnsumMio B PO B anpene Ha MnatnHa 2 066,50 1,05%
ypoBHe 1,3-1,4%, 3aaBun  AguvpekTop AenapTaMeHTa
MaKpO3KOHOMUYECKOr0 NPOrHO3MPOBaHUA FeHHaani Meap 8 861,40 1,43%
KypaHoB. [.KypaHoB OTMeTW/s, 4TO, HeCMOTpsa Ha .
3aMeqsnieHre "uMnopTta MHbASUMN", BO3AENCTBME MUPOBLIX MHanKaTopbl POCCUMUCKOro pbiHKA
LLeH Ha NpoAOBOILCTBEHHbIX PbIHKAaX Ha cuTyaumto B Poccum PTC 2150,74 -0,46%
octaetcs euwe BbicokuM. OH Takxke coobwmna, 4To MMBB 1672,75 -1,06%
MUHUCTEPCTBO (PUMHAHCOB BHeCcNo B MWH3KOHOMpPasBUTUS MMBB-10 2941,50 -1,07%

psiA HOBbIX MpeAnoXeHuin no 6opbbe c MHDNSUMEN, U a0
KOHUa  anpens MUHUCTEPCTBO  MOArOTOBUT  HOBYIO
nporpaMMmy Mo CAepXMBaHMIO pocTa ueH. Kak coobuianocs,
3a nepeble ABe Hepenu anpens nHonsumsa B PO coctasuna
0,8%, a ¢ Havana roga - 5,6%. MWHOKOHOMpPA3BUTUA B
nocreaHen Bepcuu nporHosa po 2011 ropaa npeanaraert
NOBbLICUTb MPOrHO3 MO pocTy ueH Ha 2008 rog Ao 9-10% c
HblHewWwHero uHTepeana 7-9,5%.

HoBOCTM S MUTEHTOB

A Xonguur Bnagmmupa MNoTaHuHa "WHTeppoc" v rpynna
Munxawnna MNpoxopoBa "OH3akcMM" noanucanu cornalleHuns, B
COOTBETCTBUU C KOTOpbiMU "WNHTeppoc" npuobpetaer 50%-
Hyto gonto B 3A0 "KM MWHBect" wn cTaHOBUTCSA €ro

€OUHCTBEHHbIM BNafesbLeM. CornaweHue Takxe

n n n
I'Ipe,CI,YCM"anMBaeT, yTo ) OH3KCUM BblenaeT" y "KM CEPELPFELPELELIINIIIII® PP
NHBecTa" 27,5% OAO "OTKkpbiTble uHBecTUUMM" U 91% O P @R AR LRI XL

000 "CrtpaxoBas koMnaHus "Cornacue", rogoputcs B S @ @ @ P P P P P ¢
coobuweHnn "MHTeppoca". CTOpPOHbI TakXe A0roBOpPWUIIUCH,

uyto OO0 "Ynpasnswwas komnaHusa PocbaHka", a Takxe MHAUKaTOPEI MUPOBLIX PLIHKOB

psA  reonoropasBefiovyHbIX  aKTMBOB  MepexoAsaT  noA S&P 500 1 365,56 0,06%

KOHTpoJsib "OH3kcuMa". CTOPOHbI paccuUUTLIBAIOT 3aKpbITh Dow Jones 12 620,49 0,01%

caenky ao 15 mas. NASDAQ 2 341,83 -0,35%

O>xmnpaetcs DAX 6 681,81 -0,31%

> NYKOoun § HamepeH ; "l'IpVIB)'IeLIb o;fpeﬂ,Hom FTSE 100 5 980,40 -1,09%

CUHAMUMPOBaHHbIN KpeanT o6bEMOM nopsaka mMnpa, o

pa3buTbil Ha 2 TpaHwa, coobuwaeT raseta BegomocTtu, co NIKKEI 13 476,45 0,58%

CCbINKOW Ha WCTOYHMK B 6GaHKOBCKMX Kpyrax. Cpok HangSeng 24 296,57 0,31%

npuenedyeHns coctaeut 3 w5 ner. CroumocTtb Kospi 1771,78 0,18%

OGCJ'Iy)KVIBaHI/Iﬂ - LIBOR+85 6.n. n LIBOR+95 6.m. ansa 3- CSI 3 416,61 -3,57%

netHero u 5-neTHero TpaHLwa, COOTBETCTBEHHO. OTMETUM, BRSP

YTO  JaHHble BEMUYUHDI SABNSIOTCS [LOCTaTO4HO 64 552,40 0,62%
Bovespa

npuenekaTesibHbIMU AN 3aéMLLMKA.
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POCCUMNCKUWN PbIHOK

HeraTtmBHas ctatMcTuka nNno aMepuKaHCKON 3KOHOMMKE BYepa HE MO3BOJIMAN POCCUIMCKOMY PbIHKY 3aKpbITbCA B MOCE, HO
mHaekcy PTC yaanocb ocTtaTbCs Bbille OTMETKM 2150 NyHKTOB, @ cerogHs NpoAo/KUTb POCT No 60/bWKNHCTBY blue chips Ha
¢doHe pekopagHon HedTU. Kpome Toro, B nuaepax pocta HaxoasaTcs akuum MK «Hopunbckmint Hukenb» Ha HOBOCTAX O
TOM, YUTO XonauHr WHTeppoc BblikynaeT y OHakcuMa gonto B «KM UHBecT», KoTOpas ynpasnsgeT naketamn MK m Montoc
3onoTo.

Mpu 3TOoM dblodepc Ha wmHAekc PTC cHwmxaeTca K 6a30BOMy aKTMBY Ha 22 MyHKTa, YTO FOBOPUT O HEyBEPEHHOCTU
CMNeKyNISHTOB B AajibHENMLIEM POCTE — MHBECTOPbl OMacatTCcs, YTO ANA Cneaylowero MMnysbCa HaBepxX Yy pblHKa MOXET He
XBaTUTb cun. Tak, BYepa akuuu NIYKOWNa, Masnpoma, PocHedTM nokasanm [OCTMXEHME TEXHUUYECKUX YPOBHEN
COMPOTMBNEHUS M OTKAT BHU3, YTO ABASETCS MOBOAOM AN OXMAAHUSA TEXHUUYECKOW KOPPEKLNU.

BHeWHWA POH B MNATHULY HEWUTpasibHbIN: peKopAHble LeHbl HAa HedTb KOMMEHCUPYIOTCS KOppeKkuMen BHU3 MUPOBLIX
(OHAOBbLIX MOWAA0OK W3-3a YCWUIMBLUUXCSA OMaceHui oTHocuTenbHo peueccum B CLUA. MHaekcbl CLUA HakaHyHe
HEe3HauUTesIbHO CHWU3UANCb, OnybsnKoBaHHble KOpNopaTMBHble OTYEeTbl KOMMaHWIM BbI3blBaSIM CMELAHHYK AWHAMUKY
aKuun.

B nATHMUY BaXXHOW 3KOHOMM4Yeckoh ctatuctukm CLUA He BbIXOAWT, OAHAaKO WHTepecC MpeAcCTaBAslT OTYeTbl psaa
KPYMHENLWNX KOMMaHWih, cpeau KOTOpbIX CTOMT 06paTtuTb BHMMaHue Ha AaHHble 6aHka Citigroup Inc. 3a I keapTan.
OCHOBHblE pPOCCUICKME MHAEKChI ceroaHs 6yayT nokasbiBaTb HEWTpanbHOE ABMXXEHME C MOMbITKaMM pocTa K KOHLY AHS.
Llenbto no nHaekcy PTC asnsetcsa ypoBeHb 2200 nyHKTOB npu nogaepxke Ha 2100 nyHKTOB.

MWUPOBbIE PbIHKU

P> MHaekc onepexawlmx 3KOHOMMYecKux nokasatenein CLUA, paccumTbiBaeMblil UCCNEA0BaTENbCKON opraHusaumeit
Conference Board, B mapTe Bbipoc Ha 0,1%, 4TO coBMan0O C OXWAAHMUSAMU aHaAIMTUKOB. TakmMm obpa3oMm, nHaMKaTop
NMpoAEMOHCTPMPOBAn pocT BrnepBbie C ceHTs6psa 2007 roaa. AHaNUTUKU oxunaanu ysenndeHnsa nokasatens Ha 0,1%.
B deBpane nHaekc noHusmncsa Ha 0,3%. MoBblWeHne NHAeKCa CUFHANMN3NPYET O TOM, 4YTO CUTyaums B ISKOHOMUKE
nocne yxyjlweHns B NepBOM MONYroAMWM TeKyLlero roga MoXeT HayaTb YyaydwatbCsd BO BTOPOM MOSYFrOAMM. NHaekc
Conference Board nokasblBaeT OXWAAeMOe pa3BUTUE  SKOHOMUKW  CTPaHbl B 6namxanwune 3-6 wMecaueB. OH
pacCcuUnTbIBAEeTCS Ha OCHOBE [AeCATM OCHOBHbIX 3KOHOMMYECKMX MnoKaslaTesie, CeMb W3 KOTOpbIX M3BECTHbl elle A0
nybnmkaumm nugmkaTopa. MaTe M3 AecaTn BXOASALWMNX B MHAEKC NoKasaTenen BbIpoCaM B MapTe.

P> 3HaueHune MHAEKCa I'IpOVI3BO£I,CTBEHHOI71 aKTUBHOCTW, paccuynTbiBaeMoro ®enepasbHbIM pe3epBHbIM 6aHKOM

®dunapensdun, B anpene HeOXUAAHHO CHU3UMOCH. MNHAMKATOp OMyCTU/ICA A0 MUHYC 24,9 MyHKTa MO CPaBHEHUIO C
MMHYC 17,4 nyHKTa MecaueMm paHee. OTpuuaTenbHOE 3HauyeHWe WHAEeKCa O3HayaeT ocnabneHne aKTUBHOCTU B
NpPON3BOACTBEHHON cdepe peruoHa. AHaNUTUKWM OXMAanu yBeUYEeHUa rokasaTensd A0 MUHYC 15 nyHKTOB.

Anpenbckoe 3HayeHWe WHAEeKCa SBMASETCS MWUHUMANbHbIM ¢ C MOMeHTa nocneaHen peueccun B CLUA B 2001 roay.
Mpogonxawmnncs TpeTun roa Ccnad Ha pblHKe Xunba ocnabnser cnpoc Ha CTpouTenbHble MaTepuasnbl U ToBapbl AN
AOMa, BbI3blBaeT pPOCT 4uUC/a YBOJSIbLHEHUI U NoApblBaeT NoTpebuTenbCckme 1 KopnopaTUBHbIE pacxoAbl. CpenHun
ypoBeHb nHaekca B 2007 rogy coctaensan 5,1 nyHkTa, B 2006 roay - 8,1 nyHkTa.

P Yncno 3asBok Ha nocobue no 6espabotuue B CLUA Ha npolwwnoit Heaene BbIPOCAO Ha 17 Thic. - Ao 372 ThIC.
CornacHo nepecMOTpPeHHbIM AaHHbIM, HeAaenen paHee KOMMYECTBO 3asBOK cocTaBnsno 355 Tbic.,, a He 357 Tbic., Kak
coobwanocb paHee. AHaNUTUKN OXWAanu NoBblWEHMS nokasaTens Ha 18 Tbic. ¢ 06bSBAEHHOro paHee ypOBHS.
[Mpu 3TOM Yncno noaen, NnpoaoKaowmMx noayyate nocobue no 6es3paboTuue, BbIpOCNO A0 MakcMMyMma € nioHa 2004 roaa.
3a 3asepwumBllyloca 6 anpens  Hegenw  UX  KOAMYECTBO YBEAMYMIOCbL Ha 26 Thic. - Ao 2,984 MAH 4enosek.
KoMnaHuu, cBsi3aHHblE CO CTpouTeNbHbIM 6M3HECOM, COKpalwlalT nepcoHan, a NpeanpuaTus ApYrux CEKTOPOB He
YBEJIMUMBAIOT  WTATbl WM3-3a MPU3HAKOB nNpeacTosiwen (MM yxe HacTynuBLUEN) peueccum B 3KkoHOMMKe  CLUA.
MoBbiweHne 4yucna 6e3paboTHbIX MOXET NMpPUMBECTU K TOMY, YTO MNOTpebuTenn HauyHyT COKpallaTb pacxodbl, Ha AOJIO
KOTOPbIX NPUXOANTCA ABE TPETU SKOHOMUKU CTPaHbI.

P> AmepukaHckuii 6aHk JPMorgan Chase & Co. npvenek $6 MApA 3a cYeT Bbinycka O6AWMrauuii, 4To CTano PeKOpPAHbIM
ans CLUA obbemMoM mpoaaxu. Bymaru 6binn pasmelleHbl C A0XOAHOCTbIO 7,9% roaoBbiX, YTO Ha 4,19 npouUeHTHOoro
NMYHKTa Bbllle MPOLEHTHbIX CTaBOK AECATUETHUX Ka3Hauyencknx obssatenocts CLUA. O6nuraunu JPMorgan He nMerT
dukcmpoBaHHOro cpoka obpauweHuns. Ecnu uyepes gecaTtb neTt 6aHK pewunT He norawaTb MX, TO NPOUEHTHbIe BbINAATHI
no 6bymaram 6yayT coctaBnsATb TpexmecsyHbli LIBOR natoc 347 6a3MCHbIX MYHKTOB. HakaHyHe JPMorgan oTtumTancs o
COKpaLLEHUM YNCTON NMpubbIIM B NepBOM KBapTasne 8o $2,4 mapa ¢ $4,8 mnpa 3a aHanornmyHbin nepmog npoLwsoro roaa.
C Havana npownoro roga 6aHkK 3adukcmposan ybbITKM U CNMCAHMS aKTUBOB Ha CyMMYy Okosio $10 mnpa.

CEroaHs

> Kak oxwugaetcsa, Caterpillar Inc., Citigroup Inc., Schlumberger, Yara International ASA onyb6nukytot
(pMHaAHCOBYIO OTYETHOCTb 3a NMpoLleaLnii KBapTas.
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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/lbHO O3HAKOMbTECb C MpaBWU/IaMW AOBEPUTENBHOIrO yrpaBneHUsl 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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