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MeTaJll

VHBECTOPEI 110 BCEMY MUPY aKTUBHO CKYTIAlOT 30JI0TO — CyMMapHbIe aKTUBHI OUPIKEBHIX 30JI0THIX
GhOHIOB MOJHSIUCDH 00 1,9 THIC. TOHH, 9TO PEKOPHHBIM MoKa3aTelb ¢ OKTs0pst 2013 roma. TonmbKo B
utoHe ¢houael mpuodpenu 50 TOHH, a C Hayaja rofa UX 3aachl IOMOJHUINCE Oojiee yeM Ha 435 TOHH.
HHCcTUTyIMOHAIbHEIE WHBECTOPH! HapallliBalOT BIIOKEHUS B 30JI0TO Ha (pOHE MATKON PUTOPUKHU
®epnepanbHOM pe3epBHOU cucTeMbl CIIIA B 3TOM romy U PUCKOB Bhixofa Benukobpuranuu us EC.

[TocnepnHue naHHBIE areHTCTBa Bloomberg cBUETENBECTBYIOT O TOM, YTO aKTUBHE OMPKEBHIX
WHIEKCHBIX (DOHMIOB, MHBECTUPYIOIIMUX B 30JI0TO, HOCTUTIM MaKCHMAIbHON OTMETKH C OKTs0ps 2013
roga. [To uToraM TOpros NoHeOeIbHUKA OHU BEIPOCIIU Ha 2,2 TOHHEL, IpeBbicUB 1897,3 ToHHEL C
Haydaja WIOHS aKTHUBH (OHIOB BEIPOCIM Ha 50 TOHH, a BCEro C Hayasa roga — 0ojiee 4eM Ha

435,5 TOHHBEL. ITO COMOCTABUMO C 00bEMOM 30JI0THIX 3armacoB Typiuu (479 TOHH), 3aHUMAIOLIEN 110
3TOMy noka3aTento 13-e MecTo B Mupe. OCHOBHOU IIPUTOK KJIIMEHTCKUX CPEACTB TPAAUILIOHHO
IIpuIlescs Ha KpynHe#muii B Mupe 6upxeBoi ¢oHm SPDR Gold Trust. ETo akTUBH BEIPOCH C
Hayvasa roga B 1,4 pasa, no 909 ToHH,— MaKCUMAaJIbHOTO 3Ha4eHus ¢ 26 ceHTsa0ps 2013 roma.

I paromeHHbIN MeTal UHTEPECYeT UHBECTOPOB Ha (GOHE 0XKUAAHUN COXPaHEHUS MIATKON MOHETapHOU
nonutuku PenepanbHoi pe3epBHOu cucteMou (PPC) CIIA. Ha 3acemaHuy KOMUTETa 10 OTKPBHITHIM
peikaM OPC, coctosiBmeMcs 15 nions, 6a30Bast CTaBKa Obljla COXpaHEeHa HEM3MEHHOM, OIHAKO
PYKOBOZCTBO PETYIATOPA YAUBUIO YYACTHUKOB PhIHKA CMSATUYEHUEM PUTOPUKHU, OTMEYAlOT aHAIUTUKHI
Anbda-6aHKa. B KOMMEHTapusax 0OTMedaeTcCs, YTO Mlay3a B MOBHIIIeHNY 6a30BOM CTaBKM MOXKET
IIPOJIUTLCS [OJbIIe, YeM 0XKHUAAJIOCH, U3-3a 03aboueHHOCTH 4ieHoB OPC yxyaiieHneM cUTyaluu Ha
PHIHKE TpyHa, CHUXKeHueM HHQIAIMOHHEIX oxkunanuil B CIIIA u yBenuueHuneM puckoB Brexit. Bonee
TOT'0, KOJIN4eCcTBO 4yieHoB ®PC, mporHo3upyomux TONbKO OIHO MOBHIIIIeHNEe 6a30BOM CTaBKH,
YBEJIMYUJIOCH C OONHOTO [0 IIeCTH. B pe3ynpTaTe BEPOATHOCTE IOBLILIEHUS CTaBKU CUJIbHO CHU3UIIACh
B utone ¢ 15,7% 1o 5,9 %, B cenTssbpe — ¢ 30,6% mo 24,3%. "B yCmoBUSAX HYJIEBHIX UIU
OTPHILATEJIbHBIX CTABOK BO MHOTHMX Pa3BUTHIX CTPaHaX 30JI0TO UCIOJIb3YETCS KaK aKTUB, KOTOPHIN
MOXKET 3alllUTUTh OT MOTEHLIHaIbHEIX AedIIINOHHBIX PUCKOB. [I0oKa rinobanbHas 9KOHOMUKA He
BBIJIET Ha TPAEKTOPHUIO0 SKOHOMUUYECKOT'0 pOCTa TM00 He MTPOU30MAEeT N3MeHeHe MOHETapHOI
TIOJIUTUKHU, 30JI0TO OyMIET IO0Ib30BaThCS CIIPOCOM",— OTMeYaeT CTapuIuil MOPThETbHEIN
ynpasngomui YK "Kanutans" Bagum but-ABparum.

BrICOKOMY CIIpOCY MHBECTOPOB Ha 30JI0TO CIIOCOOCTBYIOT M BEICOKME PUCKM BhIXo#a Benmkobpuranuu
u3 cocTtaBa EBpocoiosa. PedepeHgym o Bompocy usieHCTBa KopojieBcTBa B EC Ha3HauyeH Ha 23 UIOHS,
a OIIPOCH He JaT OJHO3HAYHHIX OIleHOK. [1o manHBEIM Bank of America Merrill Lynch, moptdensHbIe
yIpaBiswIlre Ha3Banau Brexit Ky1I04eBEIM PUCKOM 11 MEPOBOM 3KOHOMUKY C HeIlpenCcKa3yeMbIM
pa3sutueM (cMm. "b" or 15 uwH:). "B KpaTKOCPOYHOM IjlaHe Brexit SBnseTCs caMbIM Cephe3HBIM
bakTopOM, CIIOCOOHBIM IIPUBECTH K PE3KHUM IOTPSICEHUSIM Ha PHIHKAX, @ OIIPOCH], TPOBOUMEIE B



BenukoOpuTaHuU, BEI3EIBAIOT COMHEHHKS KaK B 000CHOBaHHOCTHY METOAMK, TaK U B UX 3aKa3HOM
XapakTepe",— oTMeuaeT ynpasisooumi akTuBamMu General Invest BanenTtun XKyp6a.

W HBeCcTUIINY B AparolieHHbIe MeTalljIbl HapallliBal0T ¥ POCCUKCKNE NHBECTOPEL. Bipodem, pocT
aKTUBHOCTH HaMETHUJICS TOIBKO B amnpene. [1o maHHBIM HanmoHanbHOW TUTH YIPaBISAIOIINX, 3a
IIOCJIEJHKE TPU MeCslia MHBECTOPHI BJIOXKUIIX B OTKPEITEIE [IMOLI, OpHEeHTUPOBaHHEIE Ha BIIOKEHUE B
IparoleHHble MeTasbl, 271 MmH pyb., @ CTOMMOCTDb YHCTHIX aKTHBOB AOCTUTTIA 2,3 MIIPH pyo.
"MilHBeCTOPHI BKJIaABIBAIOT CPEACTBA B 30JI0TO B paMKax AuBepcupUKaIuy NopTdess, a TakKxKe
YUUTHIBAS pacTyllue pUCKHU K3-3a pedepeHnyMa B Benukobpruranuu. HecoMHeHHO, Ha pelleHne
WHBECTOPOB BIUSET U DUHAMMKA IIeH Ha MEeTaJll, TaK KaK OHH JTI00ST IOKYIIaTh UMEHHO PacCTyIIue
AKTHBHI B CUJIY IICUXOJIOTHYECKHUX IPEOIoUYTeHuH",— 0TMedaeT yrpasisooumi gupekTop "CoepOaHK
Yupasnenne aktuBamu' Eprenunt JIuauuk. 1o ci0BaM HadalbHUKA [enapTaMeHTa IIPoJax U
MapkeTuHTa "Paiiddaiizern Kanurtana" KonctanTuHa KupnuyeBa, 30710TO 9TO He TOJIBKO Haubosee
NOXOOHBIN BaIOTHBIM HHCTPYMEHT B 2016 rofy, HO 4 aKTUB, IOHSATHBIM MacCOBOMY HHBeCTOpY. "Ha
(hoHe OKOIOHYIEBHIX CTABOK IT0 BAJIIOTHHIM [IEIIO3UTaM, CTarHAIlMU PHIHKOB aKIMY Pa3BUTHIX CTPaH
30JI0TO TI0Ka3ajio B 3TOM roay pocT Ha 20% B BasoTe",— oTMedaeT rocnoauH Kupnuyes.
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