TBI»,— OTMeYaeT NTOPT(eTbHBIN YIIPaBIIA-
o1y rpynsl « IpuH@uro» aput 3aku-
poB. CHIDKeHIe ITOJINTIYIeCKOY Heolpee-
JIEHHOCTH B EBpOIIe ITOJIO)KUTEIIFHO CKa3a-
JIOCh He TOJIBKO Ha POCCUICKOM, HO U Ha
GOJIBIIIMHCTBE MUPOBBIX (POH/TOBBIX PBIH-
KOB, KOTOPBIe IOJHAINCE Ha 2,5-10%.

[TpUGHUIEHBIMY OCTAIOTCS U UHBECTHU-
MU B OOJIUTAIOHHEIe (QOHBI, IPUIEM
He TOJIBKO py0JieBble, HO U BAJIIOTHBIE.
DoHBI TaHHOU KaTeropuu CMOIJIHU IIPU-
HeCTU CBOUM MHBecTopaM oT 800 pyb. 10
2,9 ThIC. py0. 3a CUeT IIyCTh He CAMOTO BBI-
COKOT0, 3aTO CTAGMILHOTO 10X0/a GOH/IBI
JTAHHOU KaTeTOPUU OCTAIOTCS CAMBIMU IT0-
MMyJISIPHBIMU B JIMHEWKe YIIPABJIAIOIINX
kommanuii. ITo ganueiM HITY, TOJIBKO 3a
MUHYBIIUH MeCAIL B 9TU POH/IBI IOCTYTIN-
JI0 6ostee 5,4 MJIDZ, PyO.— PEeKOPIHBIN
00BEeM 3a BCIO UCTOPUIO HOH/IOB JAHHOM
KaTeTOpUM.

HNeno3uTbl

CHrpKeHVe GaHKOBCKIIX CTABOK IT0 KPAaTKO-
CPOYHBIM BKJIa/IaM BPEMEHHO IIPUOCTAHO-
BIJIOCH. DTOMY CTIOCOOCTBOBAJIN CE30HHEIE
TIPeJIOYKEHI OT HEKOTOPBIX OAHKOB C I10-
BBIIICHHBIMU CTaBKaMU. B cepenine arpe-
JIA CpeIHAA MAaKCUMAJIbHAA CTaBKa y TOII-
20 GaHKOB I10 PyOJIEBBIM BKJIAZAM CPDOKOM
Ha MeCsII COCTaB/IIIA 6,65% rOJOBBIX, YTO
Ha 0,15 IIPOIEHTHOrO IIyHKTA BBIIIIE ITI0KA-
3aTesis MeCAYHON JABHOCTU. 38 MUHYB-
LIUH MecsIT 1e1o3uT Ha 100 ThIC. py0. IIpu-
Hec ObI ero IePIKaTesTio J0X0 B pasMepe
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550 py0., aTo Ha 10 py0. BBIIIIe TIOKA3aTeIId
TIPOIUIOTrO MecAla. B ommiaue ot ampert,
KOTJ]a BATIOTHBIE BKJIAZBI OBUIN YOBITOU-
HBIMU, B Mae OHU ITPUHECIN OBl UX JIeprKa-
TesIAM 10Xof. [Tpu aToM, ey Ieno3utT B
JIOJUTApax IpUHeC ObI CBOEMY JeprKaTero
(c yaeToM 06GMEeHHBIX KypCOB OAHKOB) CIM-
BOJIMIECKUH TOXO, Ha ypoBHe 10 pyb., TO
BKJIAJT B eBpo — 6oitee 3,4 ThIC. PyO.

BBICOKUI 1OXOZ BKJIQJIA B €BPO CBA3aH C
PE3KUM POCTOM Kypca eBPOITeCKOM BaJTIO-
ThI Ha POCCUMCKOM PBIHKe. 32 MUHYBIIUH
MeCsIIT Kypc eBpo Ha MOCKOBCKO Gup:xe
mogHsICsS Oosiee ueM Ha 2 pyo., 70
61,88 pyo. [To manHbIM Bloomberg, 3a me-
s, pyOIIb OCTIAGIT TIO3UITUH K eBPO Ha
3,8%. BOIBIIIMHCTBO BAJIIOT PA3BUBAIOIIIX-
CA ¥ Pa3BUTHIX CTPaH CHU3WJIY TO3ULIUH K
€BPOIIeNCKOU BastoTe Ha 2,3-7%. C 1of-
JIeP’KKOM eBPOIIeHCKOM BaIIOTh B MUHYB-
1eM Mecsatte BeIcTyIwl wiasa ELIb Mapuo
Hparu. «Iloctynarwoinue LaHHBIE IIOJ-
TBEPXK/IAI0T, YTO IIUKJINYeCKOe BOCCTAaHOB-
JIeHre 5KOHOMUKY 30HbI €BPO CTAHOBUTCA
BCe OoJiee yCTOMYUBBIM, & TIOHMKATEb-
Hble PUCKU MPOJOJIKAIOT YMeHbIIAThb-
cs»,— 3aaBuI 10 Mad B nmapiaMeHnTe Hu-
JepnanzoB Mapuo Jlparu. OfHako oH OT-
MeTtwi1, yTo EIIb He IIaHUpyeT MeHATD
TIPOTPaMMBI CKYIIKU aKTHBOB.

OJIHAKO 9KCIePThl PeKOMEeHAYIOT He
PaCcCIUTHIBATD HA JATbHE I BBICOKUM
JIOXOJI BAIIOTHBIX BKJIaJIOB. Ha ¢oHe pe-
mrenus OITEK nmpoanuts melicTByIoLie
OrpaHMYeHUs Ha JOObIIy HeTH 10 KOHITA
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KAKO# OXOA NPUHEC/IW BJIOXXEHUS B IENO3UTbI (%)

nepBoro ksaprana 2018 roza meHbl Ha
He(Thb IPOZOJDKAT HAauyaThIi B Mae POCT, a
BMecCTe C HUMU BBIPACTET U KyPC PyOJIA.
«JloBepue k comnamenuio OIIEK+ pacrer,
0co6eHHO Ha pOHE CHIDKEHUS JOOBIIU 1
3amacoB Hedru B CIIIA, mostomy B Giiu-
JKalilllee BpeMs PyOJIb JOJDKEH OCTaThCS
CHJIBHBIMY,— OTMeuaeT HadaJbHUK aHa-
JINTHYECKOTO YIIPABIeHUsI OaHKa «3eHUT»
Brapgumup EBctudees.

3onoTo0

AyTcaiiepOM MHUHYBIIETO MecCsALa CTall
arnpesbCKUi rmobenuress — 30510T0. [1o
olleHKe «/[eHer», BIIOXKUB B JIParOIleHHBIN
MeTasut 100 ThIC. pyO., HTHBECTOP MOT II0Te-
PATB 32 MecsL 3,92 ThIC. pyo6. Bosbiue mo-
Tepu IpuHecsa Obl IIOKYIIKA (QbI0YepCHO-
TO KOHTPAaKTa Ha MeTaJUl Ha MOCKOBCKOM
6up:xe. ITo pe3ysbTaTaM TOProOB 3a MeCHI]
LIeHa 30JI10Ta CHU3WIAch B Poccuu Ha 4,9%,
a 3HAYUT, BIIOXKUB 100 ThIC. PyO., HHBECTOP
II0TepsUI OBI OT ITepPeoieHKU 4,9 THIC. PyO.
JpyToti CI1oco6 TTOKYIIKY «BUPTYaTbHOTO»
3ostota B Poccru — yepes OuprkeBon GOHT,
FinEx Gold ETF (USD) — mipuHec 651 UHBe-
CTOPY YOBITOK B pazMepe 4,1 ThIC. py0.

OCHOBHOM IMTPUYNHOM YOBITKA OT NHBE-
CTUIVM B MeTaJLJI CTaJIO CUJIBHOEe I1afie-
HUe IIeHbI Ha 30710T0. C cepeIuHbI alTpesIst
CTOMMOCTB JparoljeHHOI0 MeTajljIa Ha
MUPOBOM DBIHKe CHU3WJIACh Ha 4,3%, 10
$1230 3a TpOMCKyI0 yHIIMIO. TeM caMbIM
LIeHBI BePHYJINCh K MUHUMAJIbHBIM 3Ha-
YEeHUAM C CepeJMHBI MapTa.

EBFEHWUW NABNEHKO
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JonosHUTeNIbHO JaBIeHue Ha CTOU-
MOCTB JIparolieHHOTO MeTaJlJIa OKa3aJl
OXKUJIAHUS OTHOCUTEJILHO JleHeXKHO-Kpe-
mutHou rtonmutuky ®PC CIIIA. 10 Mas mia-
Ba ®Pb BocToHa Dpuk Po3eHrpeH 3aaBulI,
YTO KJIET eIlle TPeX IOBBIIIeHMI 6a30BOM
IIPOLIEHTHOM CTaBKU B TeKyIleM Tofy (pa-
Hee m1aBa OPC [lxaner MeuTeH roBopria
TOJIBKO O JIBYX ITOBBILIIeHUAX). B uTOTe Be-
POSATHOCTB ITOBBIIIeHU: cTaBKU PPC B nto-
He BbIpowIa 10 100%. «B ycI0BUAX yMeHb-
LIeHUS FeOIoIMTUYeCKOT0 PUCKA U BOC-
CTaHOBJICHUA HaJIeXKbl Ha JalbHelIIee
y»KeCcTodeHUe JIeHeKHO-KPeIUTHOM T10JIH-
Ttuku B CIIIA 3010TO 6yZIeT ITOJIb30BaThCS
MeHbIIeH OJIEPKKOM»,— OTMeYaIv aHa-
sutuku Sberbank Investment Research.

BripoueM, B OyIDKaHIINI MeCSIIL IIOITy-
JIAPHOCTh UHBECTUITUH B 30JI0TO BHOBB
MOKeT BBIPACTH, OTMEYAIOT yYaCTHUKU
DBIHKA. DTOMY Oy/IeT CIIOCOOCTBOBATD YCHU-
JIMBAIOIIASICS TTOJIUTUYECKAST HeCTAO Wb
HocTb B CIIIA 1 Bpaswinuu. B bpasuinu Ha
(hoHe KOpPYHITMOHHOTO CKaHAIa BOKPYT
Muiesia Temepa HeCKOIBKO OIIIO3ULIU-
OHHBIX [TOJINTUKOB HAIIPaBILIU ITpeficesia-
TeJII0 HIDKHeH IayaThl ITapjaMeHTa 3a-
mpoc 06 UMIUYMEHTe IIpe3ujieHTa. B
CIIIA cxaHza1 6BUT CIIPOBOIIMPOBAH pe-
meHueM npesusieHTa JoHanpza Tpamma
yBoaUTh Aupekropa OEP v mogorper 06-
BUHEHUAMHU B pasmiallieHuu miase MU/L
P® Ceprero JIaBpoBy KOHPUIEHIIUATb-
HOU MHPOpPMANUU. B TaKUX yCIOBUAX
TOJIBKO 3 IISATh IHeH ¢ 16 Mas mo 22 Mas
CTOMMOCTH 30JI0Ta BBIPOCJIa OoJIee yeM Ha
2%, o $1257 3a yauwuto. [To cioBam aHa-
JIUTHKA PBIHKA CBIPbEBBIX PeCcypCcoB
Julius Baer Kapcren MeHKe, 30J10TO IIPO-
JOJDKUT T10JIy49aTh IOAJEPKKY IIPU yCJIo-
BUU, YTO TEKYIIYE COOBITHUA OYIyT UMETh
6oJtee IMUPOKUE ITOCJIE/ICTBYA /LI 9KOHO-
MMKU WX QUHAHCOBBIX PHIHKOB. «BBUY
6JIArOIPUATHON S9KOHOMUYECKOH CUTYya-
nyu B CIITA 1 Hamu4usA IPOrHO30B I10 I10-
BBIIIEHUIO CTABOK MBI COXPaHAeM Hell-
TPAJIbHYIO IIO3ULIUIO 110 30JI0TY»,— pe3Io-
MUPOBAJI TOCIOUH MeHKe. @
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1 MECAL 3 MECALA iroj 3rogAa
BKJAZ PYBJIEBbIV 0,55 1,40 9,40 29,50
BKNAZ ZLOIIAPOBbIN 0,00 -1,49 -11,93 75,93
BKNIAL B EBPO 3,45 2,02 -14,89 37,53
KYPC 10JI1APA -0,03 -1,34 -13,18 62,28
KYPC EBPO 3,42 2,45 -16,26 30,10

NCTOYHMKM: oueHKu «[leHer, Lib.

1 MECAL
4,53
14,82
-0,51
7,04
-2,07
3,56
2,17
2,88
4,90
12,46

WHAEKC MMBB

CBEPBAHK

«POCHE®Tb»

«"A3MPOM»

MK «HOPUNbCKUM HUKENb»
«PYCTUAPO»

«MATHWUT»

«POCTEJIEKOM»

ANPOCA

«A3PO®/IOT»

3 MECALA iron 3rogAa
-6,46 5,03 44,20
5,32 41,53 110,56
-15,06 -2,63 36,59
-6,49 -17,74 -5,98
-12,42 -5,07 27,52
-18,99 30,42 50,81
-8,47 1,59 16,20
-11,23 -22,01 -6,13
-7,35 25,19 127,50
3,82 125,93 243,21

McTouHuK: Reuters.



