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dyHpameHTanbHaa uaes

Mocne aMoTaxHbIX NOKYNOK AparoLeHHbIX MeTannoB oceHblo 2011 roaa LeHbl Ha HUX CTAarHUPOBANM B Teye-
HUe 4-x neT. Mexay Tem, CTpaxu, CBA3aHHble C rMo6anbHbIM KPU3MCOM, BO3MOXHbLIM Pa3BanomM eBpO30HbI,
«KPaXxoM» KUTANCKOM U AMOHCKON 3KOHOMMK yXOAAT B npowwnoe. B 2013-2014 roaax Hayanocb yCKOpeHue
pocTa rno6anbHO 3KOHOMUKM, AONTOCPOUHblE MHDNALMOHHBIE OXMAAHUA BHOBb HauMHAOT PacTu, U UHBE-
CTOPOB YXe BpAa n OyAyT NpUBIEKaTb HU3KOA0XO0AHbIE 06Mrauum N nepeoLeHeHHble aKLMU KPYMHERLWnX
MUPOBBIX KOPNOPALUA C HUSKUMWU AUBUAEHLHBIMU AOXOAHOCTAMU. B 3TOM cnyyae MHBECTOPbI MOTYT BHOBb
06patnTb CBOM B30pbl Ha TOBapHble PbIHKM, @ TaKke HeaooleHeHHble (hOHAO0BbIE PbIHKM Pa3BUBaIOLUXCA
cTpaH. CTonT OTMEeTUTb, YTO B NOCNELHUI rof, nocne 3aBeplieHns nporpammbl QE3 B 0XXMAAHUM pocTa CTaBOK
®PC, cnpoc Ha AparoLeHHble MeTabl CO CTOPOHbI MHBECTOPOB YKe Havyan nogpacrarb.

PbIHOK 30M10Ta MHTEPeCeH elle U TeM, YTO KPYMHbIMU UTPOKAMU Ha HEM BbICTYNalT MUPOBbIE LieHTPaNbHble
GaHKu, Xe[KMPYIOLie CBOU KOHCEPBATUBHbIE Pe3epBbl OT BEPOATHOr0 pasroHa MHMAALUM NOKYNKamMmM «Bey-
HOro MeTasna». B mae NpoLoro rofa KpynHenime LeHTpanbHble GaHKu e NPOAAMAN Ha OYepeHble NATb
neT fieicTBre cornaweHnin 1999 roga, 4to B A0TOCPOYHON NEPCNEKTNBE CHUMAET yrpo3y 06beMHbIX pacnpo-
JaX 3TOro AiparoLeHHoro metanna. B 1o e Bpemsa cnpoc pa3BMBAKLWMXCA CTPAH MO 30/10Ty TOMIbKO HapacTa-
eT. V ecnv iHans 1 Poccus yxe MMeloT JOCTaTOuHble pe3epBbl B 30/10Te, TO TaKMe UHBECTULUOHHbIE TUraHTbI
Kak Kutai nnm CaypoBckas ApaBus eLle noKa TOJKOM U He HauMHaM NoKynaTh «BEYHbIN» MeTasl.

AKUMM KpyMHeilwmnx 3010Toa06bIBatolmx komnanuid (ETF Market Vectors Gold Miners)TpagmniMoHHO XOAAT C
onepexeHvem 1 6onblIei BONATUILHOCTbIO OTHOCUTENILHO CaMUX LieH Ha 30/10To. Mpu cpeaHecpoYHOM pas-
BOpOTE TEHAEHL MM B LieHaxX Ha 30/10TO BHOBb K POCTY, aKUM/ 3010TOA0OLIBAIOLLMX KOMMAHWA 6yayT BbIUTPbI-
BaTh B LieHe 6onblue.

TexHuyecKui B3rnag,

C makcumymoB 2011 ropa LeHbl Ha 30710TO MOTePANM NoN0BMHY OT pocta 2001-2011 rogos. Mpu 3Tom no
akuwmsam ETF Market Vectors Gold Miners 20 utons npotien McTopuyeckn MakcumanbHblii 060poT TOPros, a Ha
HefenbHOM rpaduKe MHAEKC OTHOCUTENbHON cunbl RSI BbIBanuWics B 30Hy NnepenpoAaHHoCTV HKe 30 NyHK-
ToB. MHAEKC aKuuii 3onotofo6biBaolx KomnaHuin Amex Gold BUGS (HUI) ceityac ywe Bbilen Ha MUHU-
ManbHble ypoBHU 2002-2003 rofoB.. Mpu 3TOM LieHbl Ha 30/10TO HAXOAATCA HA YPOBHAX CYLLECTBEHHO BbILUe.

NHBecTULMOHHAA uaes

Mokynka akuuii ETF Market Vectors Gold Miners Ha Hblo-Mopkckon dongosoin 6upxe (NYSE) no Tekyuien
ueHe 13,7 gonnapos CLIA 3a akuuto.

Lenb 1 - 17 nonnapos (+24%)

Lenb 2 — 27 nonnapos (+97%)

Llenb 3 — 63 gonnapa

Cron (onumoHanbHbIA) — 12,5 aonnapos

pacdpuku
Market Vectors Gold Miners ETF + o6bem Topros (daily)
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Market Vectors Gold Miners ETF + 06bém Topros (weekly)

_| Price

: ; : : : | : j -~ volume
——————————— LS LB, 4 s T
____________ ;.m_mmim.mmmmu..M.M.M.mmuh.uum..dmuunnmmﬂunhili‘lﬂﬂﬂlﬂllltmlﬂml‘ ﬂ i ﬂ|||ll

2005 Joto 2009 20i10 2011 2012 20'132010 2014 2015 2016

LleHbl Ha 3051070 (MpaBas wKana, USD 3a Tpoiickyio yHumio) n Amex Gold BUGS Index (HUI) daily

..... Hlocooaodoansoadboansacboonooalooonoodososnadhonoaadbannoaaboaoncaficasonadboassadbasasschonoacoboaaoaafasasoadsonacads
T

2001 2002 2003 2004 2005 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016
2000 | 2010

KpynHeiwme MMpoBble MeXayHapoaHble pe3epBbl U 1015 30/10Ta B HUX

80% - r 5000
70% - . F 4500
r 4000
60% - -
o
10y .
50% - 3000
40% - r 2500
30% - F 2000
1500
20% -
r 1000
0/ 4 - - - - e o o s w w wr een ere er e e e -
- I I @ o
0% - : . . . _—
n AnoHus EC Caya-Apasusa Liseiuyapus CLWA . Poccus NHans
(wnpokuin)
= MexayHapoaHble pesepsbl, mipa USD ©[lons 30n0Ta B pe3epsax (1. wkana)

[lononHuTeNbHbIE KOMMEHTAPWK, @ TaKXKe MOMOLLb B pacyeTe W peanusaunmn UHBECTULMOHHbIX UAer A0CTYNHA KaneHTam [lepcoHanbHoro
6pokepcKoro obcnymmusanus (Tapud «JIuuHblii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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YNPABJIEHUE KJIMEHTCKOIO OBC/IYXXUBAHUA
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clients@open.ru salesoffice@open.ru

YNPABJIEHWE UHBECTULMUOHHOIO KOHCYIbTUPOBAHUA

OTAen nepcoHanbHoOro
6poKepcKoro o6cnyuBaHus

Hukonan Py3aikuH Pycnan Cutpekos +7 (495) 777-34-87

HayanbHuk otaena Neck obnurauni http://www.open-broker.ru/ru/investing/invest-consultant/

OT1aen aHann3a pbIHKOB CneumanbHble NPOEKTbI
KoHcTtantnH bywyes Anekcent [aBnos Anzpent KoyetkoB
HavanbHuk oTtaena, MaKpO3KOHOMUKa, [naBHbIn aHanUTuK, akuunu, oﬁnmrauvm I'Iynbc PbIHKa

rnobanbHas ctparerus

OkcaHa Jlyknyesa Mropb Kanasux Hukonan Kyxnes

AHal’Il/ITVIK, TOBapHbIe PbIHKK AHal'Il/ITVIK, MexXayHapoAHble PbIHKK AHaIWITl/IK, TEXHUYECKUI aHanu3

AO «OTKPbITUE BPOKEP» © 2015

HecaHKUMOHMPOBAHHOE KOMMWPOBaHWE, pacnpocTpaHeHue, a Takxe nybaukauus B nobbix Lensx 3anpetierbl. AO «OTKpbITUe Bpokep»
(nanee — «kKomnanus»).

NOATBEPXAEHUNE AHAJIMTKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKNIA OTYET») HOCUT UCKMIOUUTENbHO MH(OPMALIMOHHBIN XapaKTep ¥ COAEePKUT AaHHbIe OTHOCK-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecsLleB C MOMEHTA BbIX0/[la HaCTOALLEro aHaIUTUYECKOro 0TYeTa U/UNKn CUTyauun Ha hUHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HEe ABNSETCA NPEANOKEHEM MO NOKYNKe MB0 NPojaXe aKTUBOB U He MOXET pacCMaTpUBaTbCs KaK peKomeHa-
UMs K nogo6Horo poaa AenctBrsM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHME MHOPMaL UK, COAEpKaLLencs B aHaNUTUYECKOM OTYETE, a TaKKe 3@ BO3MOXHbIE YObITKM
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyanbHOCTM COZepxalleica B HEM UHDOpMaL MK, a paBHO Npu BbisiBe-
HWUU HECOOTBETCTBUSA MPUBOAMMBIX B aHAIUTUYECKOM OTYETE AaHHbIX 1€ACTBUTENBHOCTY.

MNHBecTULMN B aKTUBbI conpsAXeHbl Co cneaytowmmMmmnm pucKkamu: pucKku, CBA3aHHble C BeaeHnem AeATeIbHOCTU B KOHKDETHOVI opucankunmn,
PUCKK, CBA3a@HHbIE C SKOHOMNYECKNMIN YCNOBUAMMN, KOHKypeHTHOVI cpep,017|, 6bICprIMVI TEXHONIOTUYECKNMUN U PbIHOYHBIMU N3MEHEHUAMU, a
TaKXe C MHbIMU d)aKTOpaMVI, KOTOpPbI€ MOTYT NPUBECTN K CYyLLLEeCTBEHHbIM OTK/IOHEHNAM OT NPOrHO3UPYEMBbIX nokasaTeneu. YkasaHHble (baK-
TOPblI MOTYT NPUBECTU K TOMY, 4YTO AEeVCTBUTENbHbIE pe3ynbtaTbl 6y,qu CyleCTBEHHO OTAM4aTbCAa OT ﬂpeﬂl’lOﬂO)KEHVIVI nnn onepexarnuwmnx
3anaBneHnin Komnatuu, cofepxallnxca B aHaIUTU4eCKOM oT4veTe.

Bbinyck v pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWMU aKLMIA B ONpefeneHHbIX I0PUCANKLMUAX MOTYT
OrpaHnyMBaThCs 3aKOHOM W MLLAM, B PAcMOPAXKEHNN KOTOPbIX OKa3blBAETCA 1060 AOKYMEHT UK MHas nHdopMaLus, ynoMaHyTas B aHa-
NIUTUYECKOM OTYETE, C/IeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHnAMU 1 cobnoaatb ux. HecobnioaeHne nofo6HbIX OrpaHUyeHUin MOXKET
npeacTaBnATb cO60 HapyLeHe 3aKOHOAATENbCTBA TaKUX I0PUCANKLMIA O LeHHbIX Bymarax. AHaNUTUYECKUIA OTYET He NpefHas3HayeH Ans
LOCTyna K Hemy ¢ Tepputopumn CoeamnHEHHbIX LLTaToB AMepuky (BKNKOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftobdble wratsl CLUIA u
Okpyra Konym6us), Asctpanuu, KaHaabl v AnoHun. B BennkobputaHuyM aHanuTUYECKWUIA OTYET afipecoBaH UCKAYuTenbHo (1) auuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensolwmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBbIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBOe npo-
LBUXEHME), a Takke (3) BbICOKOAOXOAHBIM MPEANPUATUAM U UHBIM TMLAM, KOTOPbIM OHO MOXET aPecoBaThCs Ha 3aKOHHbIX OCHOBAHUSX B
COOTBETCTBUM €O cTaThen 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEeeCs K YKa3aHHON KaTeropumn NnL, He JOMKHO NMPeanpUHUMATh HUKaKMUX
AENCTBUIA, ONMPAsACh Ha aHANUTUYECKMIA OTYET, TMBO NonaraTbCs Ha CoOAEPKALLMECH B HEM NONOKEHNS.
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