ExxeHepenbHbIW 0630p pbIHKA AParoLeHHbIX METannoB vonBos 2010 ¢
n BHHK MﬂGKBhl BblnyCK N985 29 Ho 6p 2010r.

CMTyaUMFI Ha PbiHKe AparoueHHbIX MeTansoB

PbIHOK [paroLeHHbIX METanmoB CHWU3WICA Ha YKPEMNMeHuM LOnnapa, U3MEHeHUs LieH 3a Hefento cocTaBunm ot -4.4% B cepebpe ao
-0.4% B 3onoTe. KoHceHcyc-nporHoa Bloomberg Ha rof Briepep He M3MEHWNCS 1 ceitvac OH paBeH: B 3orote — $1390, B cepebpe — $25,
B nnatuHe — $1750, B nannamum — $590 3a yHUpIO.

AHanuaupys iMHaMuKy LieH 1 BUpXeBbIX 3anacoB AparoLeHHbIX METanmMoB, CkNaablBaeTcs CreLyoLLas kapTuHa:

- 3anackl 30M10Ta NPOLOIKAIT YCTaHABNMBATL BCE HOBble MakcUMyMmbl, 3a nocneaHue 10 net ycnes BbipacTv B 6 pa3. Habniogaetcs
[Be BonHbl pocta 3anacos: B 2001-2006 rr. u B 2007-2010 rr. HakonneHue 3anacoB co34aeT yrpo3y HaBeca Npofax B cryyae Havana
X NUKBUZALMM, NOBOAOM K YEMY MOXET CTaTb CTabunmuaaums MHPNALUMOHHBIX W KprancHbIX oxmaaHni B CLUA. Koppekuws B 3onoTe,
BbI3BaHHAs CHWXEHWEM 3anacoB, e Habntopanack B 2006-2007 rr. Ceityac npu 6onee BbICOKOM 3HAYEHMM LIEH W 3amacoB PUCKM
BONATUMBHOCTW CTAHOBSITCA €LLE BbILLE, BMPOYEM, TPEH[ YBENMYEHNS 3anacoB Noka He NpekpaTuncs.

- 3anacbl cepebpa npakTuyeckm He uamenunuch 3a 10 net, 6onee TOro, ¢ Hayana kpusuca Habnoganoch CHWXEHWE 3anacos,
MOCKONbKY MHBECTOPLI MpeanoyMTany m3baBnsTbCA OT aKTMBOB C BbICOKOA BOMATMIBHOCTbIO. C MOMEHTa MpekpaLleHusi OCTpOM
pacnpogaxu 3anacos B Havane 2010 roga LeHa Ha cepebpo pesko ycTpemmunach BBEpPX. [pu 3TOM BO3MOXHOCTb BOCCTAHOBIIEHMS
3anacoB TENepb CO3NAT CNEKYNATUBHYIO NOALEPKKY LieHaM Ha cepebpo, CHIKAs PUCKM KOPPEKLWKM B MeTanme.

- B MyIaTWHE MaKCMMarbHbI YpoBeHb 3anacoB Bbin gocturyT B cepeamnte 2009 roaa, nocne Yero Havanoch CHKEHUE, U 3TO MOro
3aTOPMO3UTb POCT LieH Ha nnaTuHy. HeTpyaHo NpeanonoXuTb, YTO Kak TOMBKO NPEKPaTUTCS CHKEHWE 3anacoB, PhIHOK NaTUHbI UMEeeT
BbICOKE LLaHCbI, YTOObI «pa3xaTbCs» U BbICTPENUTL HABEPX.

- B nannagun 3anacbl Ha4ann pactn C CepeauHbl 2009 roga, CI'IOCOGCTByﬂ KpaTtHOMYy pOCTy CTOMMOCTW LiEeH Ha MeTans. XoTd B
HacTosLee BpemMa HameTunacb CTH6I/IJ'IVI38LI,VIFI 3anacos, X ypoBeEHb BCE elle Aanek OT LOKPU3UCHbIX 3HaveHnin 2006 roga. PbIHOK
nannagna MoXeT NPOACITKUTb «Pad3XXumMaTbCsa» B Cly4ae BO3SHMKHOBEHUA HOBOW BOSTHbI pocTa 3anacos.

Takum 06pa30M, nnaTMHa M nannagwii Ha cerogHs npeacTaBnalT UHTEPECHY CNeKynATUBHYK BO3MOXHOCTb AJ1A4 WHBECTOPOB:
yCuneHne HakonneHua 3anacoB B 3TUX MeTannax MOXeT NPUBeCTU K CyLLleCTBeHHOVI nepeoLeHke MeTannos nnaTMHOBOW rpynnel.
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Victoynuk: Bloomberg, oueHka BaHka Mocksbl.
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LleHbl 1 060pOT AparoLeHHbIX METannoB
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MeTounuk: Bloomberg, LBMA, oueHka baHka Mocksbl.
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KoHTakTHas +7 (495) 925-8000 - MockBa
www.bm.ru

mHcbopmauuma +7 (800) 200-2326 — permoHbl (3BOHOK 6ecnnaTHbIN)

AxTyanbHyto nHdopmaumio o MiAdGax, CTOMMOCTV MHBECTULMOHHBIX NaeB, ynpasnstoLwmx komnanusx — YK baHka Mocksbl 1 YK TMeHCHOHHbIN Peseps, otyeT
ynpaenswowmx o pabote MNPoB Bbi Takke MOXETe NOMY4MTH:

- ¥ COTPYAHWKOB OTAENeHuit n unnanos baxka Mocksbl — areHTa ynpaBRsoLLMX KOMMaHKiA N0 npoaaxe, 0bMeHy 1 Nokymnke naes;

- Ha MHTepHeT-calTe baHka Mocksbl www.bm-am.ru/ru/o_pif .

Ha caiite baHka MockBbl www.bm-am.ru/ru/analitika/analitika_nedel oTkpbiTa nognucka Ha 3neKTPOHHYKO pacChinky: 0TYEThI ynpaBnstowwmx o pabote MAPoB, aHanu3
(hOHAOBOTO pblHKA.

OAO «BAHK MOCKBBbI», areHt

l"'eHepanbHas nuueH3ns banka Poccun Ne 2748 ot 14.10.2004.

JnyeHans ®COP Poccun Ha ocyluecTBneHne bpokepckon aestensHoctv Ne 177-03211-100000 ot 29.11.2000.

3A0 «YK BAHKA MOCKBbl», ynpaensioLas koMmnaHus

JivueHanss ®COP Poccun Ha  OCyLIECTBNEHWE [OEATENbHOCTW MO YNPaBnEeHWK WHBECTULMOHHBIMKA (DOHAAMM, NaeBbIMA MHBECTULMOHHBIMM  (hOHAAMKU U
HerocyaapCTBeHHbIMM NeHeuoHHbIMK choHaamn Ne 21-000-1-00014 ot 04.02.1997.

000 «MEHCUOHHbIN PE3EPB», ynpasnsioLas koMnaHms

JivueHsns O®COP Poccun Ha OCyLiecTBNEHWE [eATENbHOCTW MO YNpaBneHWo WHBECTULMOHHBIMKA  (DOHAAMM, NaeBbIMA WHBECTULMOHHBIMU  (hOHAAMK K
HerocyaapCTBeHHbIMM NeHeMoHHbIMK choraamn Ne 21-000-1-00108 ot 07.02.2003.

Pervctpauus npasun corgos B PCOP Poccum:

MNP cmelwanHbix nHBecTULMA «KyaHeLkuit mocT» nog ynpasnennem 3A0 «YK BaHka Mocksbi»: Ne 0092-59891904 ot 05.03.2003

OMW® cmeLwaHHbIX HBECTULMI «PoxaecTaeHkay nog ynpasneHuem 3A0 «YK barka Mocksbin: Ne 0115-14244527 ot 21.05.2003

O akuwin «bupxesas nnowaab - ugekc MMBB» nog ynpasnenuem 3A0 «YK banka Mocksbi»: Ne 0207-72730046 ot 27.04.2004

OMNWN® akuwin «3eesaHbIiin bynbeap - 38e3abl BPUK» noa ynpaenernem 3A0 «YK banka Mocksbi»: Ne 0634-94118877 ot 03.10.2006

OMNN® akuwin «KpacHas nnoLwaak - akLym KOMNaKmii ¢ rocyfapcTBeHHbIM yyacTuemy» noa ynpaeneHnem 3A0 «YK banka Mocksbi»: Ne 0318-76003975 ot 26.01.2005
OMNW® akuwin «MaHexHas nowaab - hoHa akuwity nog ynpasnesnem 3A0 «YK BaHka Mocksbi»: Ne 0319-76003892 ot 26.01.2005

ONMKN® akuwin « TpuymdansbHas nnowaab - poHA npeanpusTiil HedbTerasosoro cektopay nog ynpasnennem 3A0 «YK banka Mocksbi»: Ne 0526-93344732 ot 01.06.2006
OMNU® akuwin «OcTaHkuHO - POHA TenekommyHukaLminy nog ynpasnenem 3A0 «YK Banka Mocksbi»: Ne 0525-93344979 ot 01.06.2006

OMNW® akuwin «3amockBopeybe - oHA aHepreTukiy» noa ynpaeneHnem 3A0 «YK banka Mocksbi»: Ne 0524-93344815 ot 01.06.2006

ONW® akuwin «TpybHas nnowwagp - poHa metannyprimy nog ynpaeneHvem 3A0 «YK banka Mockebi»: Ne 0633-94118957 ot 03.10.2006

O akuuin «OXoTHbIN psig - GOHA NPeAnpUATUIA NoTpebuTensckoro cektopay nog ynpaenenmem 3A0 «YK banka Mocksbin: Ne 0887-94124754 ot 03.07.2007
ONMW® akuwin «Mnowapk Mobeabl» nog ynpasnennem 3A0 «YK BaHka Mocksbly: Ne 0998—94132311 ot 25.09.2007

OMNWN® obnuraumin «BonxoHka - oHg obnmraumity moct» nog ynpaenexnem 3A0 «YK baHka Mocksbix: Ne 0320-76004058 ot 26.01.2005

OMNW® peHexHoro pbiHka «Pybrieska - hoHa AeHexHoro puiHka» nof ynpasneHuem 3A0 «YK banka Mocksbi»: Ne 0997—94132239 ot 25.09.2007

MMW® ToBapHoro peiHka «CepebpsHbii 60p — AparoLeHHble MeTanmbly nog ynpaenenmem 3A0 «YK banka Mocksbin: Ne 1407-94156211 ot 31.03.2009

OMWN® cmeLuaHHbIX MHBECTULMIA «HakonuTenbHbI peseps» nog ynpasneHnem OO0 «[MeHcnorHbIi Pesepsy: Ne 0202-72729965 ot 13.04.2004

Moka3arenu foxoaHOCTM (POHAOB NpuBeAeHb! e3 yyeTa HanoroB, a Takke HafbaBok/ckaok. CTOMMOCTb MHBECTULIMOHHBIX NAEB MOXET YBENMYMBATLCS W YMEHbLUATHCS.
'ocyaapcTBO He rapaHTUpyeT JOXOAHOCTb MHBECTULMIA B [TUDbI.
[Mpexae 4em NprobpecT MHBECTULIMOHHBIN Naii CNeayeT BHUMATENbHO 03HAKOMUTLCS C NpaBuiami 4oBepuTenbHOro ynpasneHus NMiAdGom.

HacTosimit JOKyMEHT NpefocTaBneH MCKMKOYUTENBHO B MOpsiAke MHKOPMALMK U He SIBNSIETCS NPeASIOKEHEM O MPOBEAEHNM onepaLii Ha pbiHKe LigHHbIX Gymar u, B
4acTHOCTW, MpeanoxeHnem o6 Wx mokynke unu npojaxe. HacToswuit JOKYMEHT COAEPXUT WMHGOPMALMio, MONMYYEHHYI0 U3 MCTOYHWKOB, koTopble BaHk Mockbl
paccmaTpuBaeT B kauecTe [OCTOBepHbiX. OpHako BaHk MockBbl, ero pykoBOACTBO M COTPYAHMKM He MOTYT rapaHTWpOBaTb aGCONMITHblE TOMHOCTb, MOMHOTY W
[OCTOBEPHOCTb TaKoW MHGOPMALMM 1 He HECYT OTBETCTBEHHOCTW 3a BO3MOXHbIE NOTEPU KIMEHTA B CBS3M C e€ UCTIONb3oBaHueM. OLEHKN 1 MHEHNS, NPEACTaBNEHHbIE B
HaCTOSILLEM [JOKYMEHTE, OCHOBAHbI MCKIIOYNTENBHO Ha 3aKMIYEHWUSX aHanUTUKOB baHka B OTHOLLEHWM aHanMaupyemblX LieHHbIX Bymar u amuTeHToB. BosHarpaxpeHue
aHanWTUKOB HE CBSI3aHO W He 3aBMCHUT OT COLlepXKaHUsi aHanUTU4YeCkux 0630POB, KOTOPbIE OH FOTOBSIT, UMK OT CYLLECTBA AaBAEMbIX UMW PEKOMEHaLMA.

BaHk MockBbl, €70 PyKOBOLCTBO U COTPYAHWUKN HE HECYT OTBETCTBEHHOCTU 33 MHBECTULMOHHBIE PELLEHMS KIMEHTA, OCHOBAHHbIE Ha WH(opMaLM, coaepxalleics B
HacTosieM AokymeHTe. baHk MockBbl, €ro pyKoBOACTBO M COTPYAHWKN HE HECYT OTBETCTBEHHOCTU B CBSI3W C MPSIMbIMI WM KOCBEHHBIMU NOTEPSIMU M/UNK yLiepbom.
BO3HVKLUMM B pe3yribTaTe MCTonb30BaHms! KMEHTOM MHGOPMALMK N Kakoi-Nbo ee YacTi Npu COBEPLUEHM onepaLuii ¢ LeHHbIMM Bymaramu. Bank Mockebl He Gepet
Ha cebsi obs3aTensbCTBa perynsipHo OBHOBMSTb MHGOPMALMIO, KOTOpas COAEPKUTCS B HACTOSILEM AOKYMEHTE WM WCTIPaBMsiTb BO3MOXHbIE HETOYHOCTW. Caemnku,
COBEPLUEHHbIE B MPOLLMIOM U YMOMsIHYTbIE B HACTOSILLEM [OKYMEHTE, HE BCErfa SBNSKTCA MHAMKATUBHbIMM [N ONpefeneHus pedynbTatoB Oyaywwx chenok. Ha
CTOMMOCTb, LiEHY Wi BEMWYWMHY [OX0Aa MO LEHHbIM Gymaram Wnn MpOW3BOAHBIM MHCTPYMEHTaM. YNOMSHYTHIM B HAcTOSILLEM AOKYMEHTE. MOryT OKasblBaTb
HebnaronpusTHoe BoaaelcTBue konebaHust 0BMEHHbIX KypcoB BamioT. VIHBECTUPOBaAHIE B POCCUICKUE LigHHbIe GyMaru HeceT 3HaUUTENbHbIN PUCK, B CBSA3M C YEM KIUEHTY
HeoBXoaMMO NPOBOAMTL COBCTBEHHBIN aHaNN3 PbiHKa U UCCRE[OBaHNE HAAEKHOCTU POCCUIACKUX SMUTEHTOB 10 COBEPLLEHMS CAENOK.

HacTosiumit LokyMEHT He MOXeT ObiTb BOCIDOM3BEAEH, MOMHOCTBHO UMK YaCTUYHO, C HETO HEMb3st AeMaTh KOMUM, BbIAEPXKKM U3 HEFO HE MOTYT MCMOMb30BATLCS /1S KaKuX-
6o nybnukaumit 6e3 npeaBapuTENbHOTO NUCbMEHHOTO pa3spelueHust BaHka Mockebl. BaHk MockBbl He HECET OTBETCTBEHHOCTW 33 HECAHKLMOHUPOBaHHbIE AeACTBUS
TPETbUX L, CBA3aHHbIE C PACTPOCTPAHEHUEM HACTOSILLETO AOKYMEHTa Unn ntobol ero YacTu.
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