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[lo BblHECEHWSI BEPAUKTA aMepPUKaHCKOWM MporpaMMe MOKynok obnuraumii octaeTcs BCe MEHbLUE U MEHbLLE
BpeMeHu. Ha gHax ®PPC npumeT peLleHne, KoTopoe, BO3MOXHO, CTaHeT uctopuydeckum. QE gonroe Bpemsi
BEPOW M nNpaBaon cnyxuna akoHoMmuke CLUA, no3sonume en BbibpaTbecs U3 rinybokoro cnaga. [ns cepedpa

nporpamMma crana BaXkHbIM Apaneepom pocTa. M Tenepb HacTano BpeMs oT Hee n3baBnUTbCS.

dPepnepanbHbIn pe3epB HEOQHOKPATHO NoA4vepkmBarn, YTo cyabba QE uenvkom 1 nonHOCTbo OyaeT 3aBuceTb
OT UHONKATOPOB, XapakTepuayoLwmx akoHoMnky CLUA. B aToM oTHOLWEHUN cunbHble uudpbl no BBI 3a 3-n
KBapTas, 3aHATOCTU B YaCTHOM U B HECENbCKOXO3AWCTBEHHOM CEKTOPax, ypoBHIO 6e3paboTuubl, 4eNoBoWn
aKTMBHOCTM B MPON3BOACTBEHHOM CEKTOPE, a TakkKe MO PO3HUYHBIM MPOAaXXaM CBUAETENbCTBYIOT B NOMb3Y
NOCTENEHHOro CBOpaYMBaHus nporpamMmmbl. PbIHKM OOMKHbI BEPHYTLCSA K HOPMarnbHbIM YCIOBUSM
(PYHKLMOHMPOBaHUS, HE 3aBUCALLMM OT NPMTOKa AeLeBon NukengHoctn ot $PC.

[ns cekTopa gparoueHHbIX MeTanmnos — 3TO CBOe0bpasHbIv yaap Hke nosica. Jlerkue geHbru,
nocTynarLume Ha pbIHOK, CNOCOBCTBOBaNM Cepbe3HOMY NOABbEMY LieH, 0AHaKo, HaunHasa ¢ 2012 roga
«My3blpb» MOCTENEeHHO Havan cayeaTtbcs. Cpasy Bce BCMOMHMIN, YTO cepebpo, kak npaBuio, Ao6biBaeTcs
nonyTHO ApyrMMm Metannam, No3Tomy ero pakTnyeckas cebectoMMocTb HeBenvka. JTo npeanonaraeT
OTCYTCTBME NOAAEPXKKN CO CTOPOHbI MPOM3BOAMTENEN.

B nocnegHee BpemMsi oTTOK KanuTarna ua cepebpsiibix ETF-poHO0B He ycTynaeT npoueccam, Npoucxoasimm
Ha pbIHKEe 30510TbIX OMpXKeBbIX (POHAOB, KOTOPbIE pacCMaTpMBalOTCA B KA4eCTBE [MaBHOro ApanBepa
CHWXEHUS LeH Ha 6onee Joporon AparoLeHHbIA MeTanl.

TexHnyeckn gnsa cepebpa HaspeBaeT KynbMUHaLMSA. PbIHOK C paBHbIMUY LLAHCaMW UMEET BO3MOXHOCTb
ABUHYTbCS Kak BBEPX, TaK U BHU3, YTO NoATBEPKAAETCA hopmMupoBaHMeM pasnmnyHbIX rpadmnyeckmx
KOHUrypaLuin.
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Ha gHeBHOM BpeMeHHOM MHTEpBare cutyaums BUaMTCs cnegyowmum obpasom. Ecnv «Bblikam» yaactcst
yAa4YHO NPOTECTMPOBaTh YPOBEHb KOPPEKLMOHHOIO MakCcumyMa nepeBepHyTon mogenm 1-2-3, 0603Ha4yeHHON
CVHUM LBETOM, TO Ha3peBaeT BOCCTaHOBMEHNE cepebpa B Hanpasnernumn 21,5 u Boiwe. K Taknm BbiBOgaM
No3BONSAET NPUATU NeXalu B OCHOBE U3BECTHOM rpadmyeckon KoHdurypauum nattepH Jletydyen mbiwn
(koppekuus Ha 38,2%). Ero ueneebiMu opmeHTUpamMm saensotcs otmeTkn $21,5 (61,8%), $22,2 (78,6%)
1$22,6 (88,6%).

W HaoGopoT, nageHve LeH HUXe YpoBHS nogaepxkm Ha $19,6 aktuBupyeT mogenb MoeanbHoi 6abouky,
BblAENeHHYt0 kpacHbIM LiBeToM. Ee TapreT pacnonoxeH B obnactu $17,9-18,5 3a yHuuto, unu 127,2-161,8%.
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Ha 4yacoBom rpadmke xopoLo BUAHbI obracTv npeablayLnx NoKyrnoK gparoueHHoro MeTarnna, OTMEYEHHbIe
3eeHbIM UBETOM. 4 Aekabpsi IOHTM C COOTBETCTBYOLLMMMN CTOM-NpUKasamu 6binim chopMmpoBaHbl OT
$18,85-19,10 (1), 13-16 nekabpsi — ot $19,2-19,5(2) n $19,4-19,7(3) 3a yHuMt0. VIMeHHO B 3TUX parioHax
pacnonaraetcs nogaepxka. 310 NOATBePXXAaeTcs naTTrepHoMm JleTy4en Mblwn, BblAeNeHHbIM KPacHbIM
uBetoM. Ero uenesble opmueHTUpbl Ha 88,6%, 127,2% n 161,8% (nocneaHue ABa UCNONb3YKOTCA B Cnyyae
TpaHcdopmaLumm B moaens Kpaba) cooTBeTCTBYHOT 06MnacTsiM npeabiayLnx NoKymnok.

He cnepnyet 3abbiBaTh 0 TOM, YTO B HAcTosILLLee BPEMS akTyaneH nepeBepHyThIN NaTTepH JleTyyer Mbiwn
(cuHwuii uBeT). Ero Tapretbl Ha 78,6% ($20,2) 1 88,6% ($20,3) No3BonsOT BbISIBUTH MOLLHYI0 06rnacTb
COMpPOTUBIEHMS], NPU NPEOoAONEHNN KOTOPOM pbiHOK ycTpemuTes k $20,8-21,2 (127,2-161,8%).
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