TIPOJIOBOJIbLCTBEHHOTO pUTetiepa «<Mar-
HUT», CTOUMOCTH KOTOPBIX 32 MeCSI]
ynasa Ha 14%. «<HecMOTps Ha IpOBOU-
MBII eXXeTHEeBHBIN 0ali03K, O4eHb

KPYITHBIE YIaCTHUKHU IIPOJOJDKAIOT BbI-
XOZIUTh U3 3TOTO aKTUBA. B Gymarax Ha-
6JII0ZaeTCsA OCTATOYHO CHUJIbHAS TeX-
HU4ecKas IlepelIpoJaHHOCTh. Oblnee
OTHOIIIeHHe NHBECTOPOB K CeKTOPY
OCTaeTCs OYeHb OCTOPOKHBIMY,— OTMe-
4JaJI Ha4aJIbHUK OTZeJsla dKCIIePTOB QOH-
nosoro peiHKa «<BKC Bpokep» Bacunui
KapryHuH.

Odeno3utbl

[Tocste moJTyTo1OBOTO IEprozia POCT CTa-
BOK 110 6AaHKOBCKUM BKJIAZIaM BO30OHO-
BWICA. B cepeqiiHe CeHTAOPS CpemHAA
MaKCUMAaJIbHAs CTaBKa Y TOI-20 GAaHKOB
10 pyOJIeBBIM BKJIQIaM CPOKOM Ha Me-
CSIII COCTaBJIsAIA 6,1% TOIOBBIX, UTO HA
0,13 IIPOLIEHTHOTO ITyHKTA BBIIIE [I0Ka3a-
TeJIA MeCTIHOM TaBHOCTU. 32 OKTAOPH
Jero3uT Ha 100 ThIC. py6. 06ecIedrT GbI
€ro JIepXKaTesIio I0XOZ, B pasMepe

508 py06. B TO >ke BpeMsI BATIOTHbBIE BKJIA-
JIBI, KOTOPBIE B IIPOIIUIBbIE MECALBI IIPHU-

HeCJIU UX Jiep/KaTesIsIM HeIUIOXOH JTOXOZI,
B TEKyII[eM MeCsIle OKa3aJINCh YObITOU-
HBIMU. TaK, IEIO3UT B I0JUIAPAX CTaJI OB
JUIA eTo JieprKaTesis (C yIeToM OOMeHHBIX
KYPCOB OAHKOB) YOBITOYHBIM Ha 4,6 TBIC.
py6. BKJ1az B eBpo 06ecIieHIT OB BIIOXKe-
HUSA TIOYTH HA 5,5 THIC. PyO.

HeraTuBHBIN pe3ysbTaT BaIIOTHBIX
BKJIAZIOB CBI3aH C PE3KUM POCTOM Kypca
PyOJIsL IO OTHOIIEHUIO KaK K I0JUIApY,
TaK U K eBpO. 3a MUHYBIINUI MeCAI] KypC
aMepUKaHCKOU BaJIIOTh HAa MOCKOBCKOM
OUprKe CHU3WICA OoJiee yeM Ha
2,55 pyb., 10 OTMeTKH 65,50 py6./$, KypC
€BPO YIIaJI ellle 3HAYUTeIbHee — Hosiee
4yeM Ha 3,8 py0., 10 OTMeTKH 75,28 pyo.[E.
ITo manusiM Bloomberg, 3a Mecs1r pyoiib
YKPeIwI IIO3ULIUHU K JoJUIapy Ha 4%,

a K eBpO — Ha 5,1% U 3aHsA IIATOe MeCTO
Ccpenu 24 BaIIOT Pa3BUBAIOIIXCS CTPAH.
CujibHee POCCUMCKOM BaIIOThI YKPeIIWI-
¢s1 6Pa3WIBCKUI pea, TypeIKasi JIUpa,
apreHTUHCKUU 11eco, panf IOAP — Ha
5-14,8%. DTOMY POCTY CIIOCOOCTBYET
KPUTHKA, C KOTOPOH B OKTSIOpe IIpe3u-
neHT CIIIA o6pymmics za PPC. D1o yxe
He IlepBasA KPUTHKa IIaBbI bestoro foMa
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OTHOCUTEIHHO JIeHeXKHO-KPeITUTHOMU I10-
sutuku OPC. B utosie u aBrycre JJoHaIb],
TpaMIt TakKe MyOJIMYHO KPUTUKOBAI
JIeICTBUA aMepUKAHCKOIO PeryJaTopa,
U KOK[IBIH Pa3 3TO BBI3BIBATIO 0OBAJI Kyp-
ca sojutapa.

IMoanep:KKy pyOITI0 OKa3bIBAIOT BBICO-
KUe IleHbl Ha He()Thb, a TAKXKe ITOJINTUKA
1Ib o nogaep:kaHuIo Kypca HallMOHAIb-
HOY BaJIIOTHL. HamoMHUM, YTO B KOHIIe
ceHTA6ps1 Bank Poccrit 00BSIBILI O pelile-
HUU IPHUOCTAaHOBUTH JI0 KOHIIA T0Jia 110~
KyIIKy BaJIIOTHI 711 MuH(puHa. B Hauane
aBTYCTa PeryyIATop eXeJHeBHO HaIlpaB-
JISUT Ha 3TU Henu 6ortee 17 Murpg py6. DTo
peleHMe IPUBEJIO K BOCCTAHOBJIEHUIO
KOppeJIALNY IIleH Ha HedTh U Kypca py-
6JI1, OTMEYAIOT AHAIUTUKU.

BripoueM, y4aCTHUKU PBIHKA C OCTO-
POKHOCTBIO OTHOCATCA K ITepCIIeKTUBaM
POCCHUMCKOTO PyoJIA. «,,JcTpebuHaI” mmo-
sunua OPC, 3aMeieHe KUTAHCKOKI
SKOHOMMKMU U COXPaHAIOIINEeC PUCKU
B EBpoIie — Bce 3T0 orpaHn4MBaeT UH-
BeCTOPOB OT AKTHUBHBIX IIOKYIIOK BBICO-
KOZIOXOIHBIX aKTHBOB, K KOTOPBIM OTHO-
CUTCA U pyOITh. B KOHITE MecsIia pyosIb
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MO>KeT ITOJIyYUTh OIIpe/ieJIeHHYIO II0JI-
JIeP’KKY 3a CYeT IIMKa HAJIOTOBBIX BBI-
IIAT, OHAKO MBI I10JIaraeM, YTO JaHHBIN
(dakTop OyzieT HOCUTh OTPAHUIEHHBIH
XapakTep»,— OTMeuaeT BeJyIui aHaJIu-
Tk Hopziea-6anka Jlenuc JJaBbIIOB.

3onoTto

AyTcaiiiepoM MUHYBIIIEro MecsaIa CTajl
PeKopACMeH CeHTAOPs — 30510T0. I1o
olleHKe «/leHer», BJIOXXUB 15 Masd B [paro-
LIleHHbIN MeTayLT 100 ThIC. pyO., UHBECTOD
MOT TIOJIyIUTD YOBITOK B pa3Mepe

1,85 ThIC. py6. B ceHTAGPe TakVe NHBe-
CTUITUU IPUHECTU IPUOBUTH B Pa3Mepe
5 TBIC. PyO.

B oKTsI6pe CIOKMIACh YHUKAIBHAS CH-
Tyalysi, BJIOKeHU B 30JI0TO OKa3aJIUCh
YOBITOYHBIMUY, HECMOTPS Ha JIOJUIAPO-
BBIU pocT cTouMocTu MeTasia. C cepesu-
HBI Mas 10 CeHTAOPH CTOMMOCTD JIParo-
IeHHOT'0 MeTaJljIa BBIPOCJIa Ha 2,6%, 10
$1223 3a TPOMCKYIO YHIINIO. DTO CTAJIO
OoTpaykeHreM 0eCIIOKOMICTBA MHBECTOPOB
OTHOCUTEIHHO TOProBOM BOMHEI CIIIA,

a TAaK)Ke IIePCIIeKTUBBI BBEICHUA CaHK-
i B oTHOLIeHUU Cay/ToBCKOM ApaBUU.
[lo cyioBaM aHAJIUTUKOB, T€OIIOJIATAYE-
CKasl HAaIPSHKEHHOCTD TPAAULIMOHHO
TIOAJIePKUBaeT NHBECTUIIMOHHBIN CIIPOC
Ha JIparoleHHbIN Metasul. Ho Bech pocT
MeTasu1a ObUT HUBEJIMPOBAH OoJiee CHIb-
HbIM ocabienue gosapa CIIA Ha poc-
CUICKOM PBIHKe (4%).

B GrKad i MecsIl Oy ISIPHOCTb
WHBECTUIUH B 30JI0TO BHOBBb MOKeT
BBIPACTH, OTMEYAIOT yYaCTHUKU PBIH-
Ka. DToMy OyzeT CIIocO6CTBOBATh YCU-
JINBAIOLIASCA IIOJIUTUYECKasA ¥ 9KOHO-
MUYeCKasi HeCTaOUIBHOCT B MUDe.
«Ha cpefiHe- 1 JOJITOCPOYHOM I'OPU30H-
Te 30JI0TO JOJDKHO ITOJIYIUTh IIOAJePXK-
Ky CO CTOPOHBI CHIKeHU Kypca JoJLIa-
Ppa 4 yBeJIMYeHU CIIPOCa Ha aKTUBHI
»TUXOU raBaHu" Ha (POHe yCUJIeHUs PU-
CKOB yXy/JIllIeHUs 5dKOHOMUYeCKOU CU-
TyalluW»,— CYUTaeT aHAJIUTUK PBIHKA
ChIpbeBbIX TOBapoB Julius Baer Kapcren
MeHnke. @
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1 MECAU 3 MECAUA iroa 3rogAa
BK/IAZL PYB/IEBbIN 0,50 1,75 7,10 29,47
BK/IAZ IO/IIAPOBBIN -4,58 3,71 12,88 -1,22
BK/IALL B EBPO -5,55 2,34 8,55 -1,31
KYPC JJ0/IIAPA -3,75 4,58 13,54 -1,80
KYPC EBPO -4,83 3,12 9,24 -1,41

1 MECAU 3 MECAUA iroa 3rogAa
30/10T0 -1,85 3,08 8,36 9,33
MHBECTULIMOHHBIE MOHETHI -25,82 -18,86 -11,47 8,11
CNATKK -28,23 -21,58 -15,06 4,50
®OHAbI ®OHA0B -1,62 3,01 7,84 6,81
KYPC JONITAPA -3,68 3,13 5,39 5,20

MUcTouHMKK: oLeHKM «[leHer», LIB.

UcTounuku: Bloomberg, Reuters, CoepbaHk.



