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LleHbl Ha gparoueHHble meTanbl, $/Tp. yHUMIO

[HaHHble Reuters no cocmosiHuio Ha 3akpbimue 08.10.21

Hepnena 04 - 10 okTa6psa 2021 rona

nocrneaHee

A Hepens

AcHr.

30M0T0 ¥ cepebpo Ha npolealeil Heaerne COXPaHANM BbICOKYI LIEHOBYHO

3onoro (XAU) 175667  -021%  -7,4% BOMaTUMbLHOCTb, HO DaKTUYECKN TOProBanunck B AnanasoHax. LieHbl Ha nnaTuHonabl
Cepebpo (XAG) 2266 +062% -140%  poccTaHaBnMBaNMChb MOCME 3HAYUTENBHOMO CHWDKEHUS B Mpedblaylume Hepenu.
Mnatura (XPT) 102611 +557%  -37%  Pegiyii pocT JOXOAHOCTEN kasHayelckux obnuraumin CLUA n koHconuaauus kypca
Mannaaui (XPD) 207792 +828% AS1%  nonnapa Ha BBICOKMX LIEHOBBIX YPOBHSIX HE OKa3blBami CYLLECTBEHHOTO BIUSHUS Ha
LleHbl PM Fixing CTOMMOCTb 30510Ta BBUAY YCUNEHUSI OONFOCPOYHBIX WMHMMASLMOHHBIX OXMOAHWA.
FESIEIED  AUEEEE AU CunbHbIA  OoT4eT no pbiHKYy Tpyaa B CLIA Bbi3Banm nub  KPaTKOCPOYHYHO
3onoto (MoHaoH), $/o0z. t 1773,25 +0,92% -8,7% BOMNaTUIBHOCTD LIEH.
Cepebpo (JloHgoH), $/oz. t 22,55 +2,06% -17,3%
Mnatwva (Mowaow), S0zt 1029,00  +586% -43% DB X0oO4e Tekywei Hedenu OyneT onybnvkoBaHa WHGISLMOHHAs cTaTUCTMKa B
Mannanwit (oHpoH), $loz. t 204400  +6,96% -13,8%  KPYMHEWLIMX  SKOHOMMKAX, TaKkKe OXMAAETCS  MHOXECTBO  BbICTYNNeHWn
3onoTo (WWarxait), CNY/g 36678 +1,11% -7,8%  NPEACTaBUTENer LeHTpanbHblXx 6aHkoB M nybnukaums npoTokona nocrneaHero
Cepe6po (Wakxail), CNYkg 476000  +323% -157%  3acepanuss PPC CLUA. B noHeaenbHMK ocmumanbHbi BbixogHor B CLUA.
inatuwa (Wawxan), CNYIg 21382 +201% _ -93%  mpe3,nent GPB Knuenenaa NopeTta Mectep cooblumna, 4to Tekylas MHnsums
Bonorto (b P®), PIr 4 086,92 +1,06% -8,4%

60 -

Cepebpo (n. wkana)
3onoto

50 -

MnatuHa

Mannaguit
40 -

30 4

10 4

20

1%.07.16 18.07.18
LLlaHxan SGE Futures
nocnegHee
365,90
4794,00
213,50

LWakxan 3onoto, CNY/g
LLlaHxan Cepebpo, CNY/kg
Lanxan MnatuHa, CNY/g

9500 -

Cepebpo (. wkana), toaHb/kr
8500 -
3onorTo, oaHb/r

7500 -

MnatuHa, aHb/r

6500 -
5500 -
4500 -
3500 -
2500 -

18.07.20

A vepens
+1,08%

r 3500

r 3000

- 2500

£ 2000

- 1500

- 1000

r 500

0

AcHr.

-6,2%

+0,84% -13,3%

+2,33%

-8,2%

r 500
r 450
r 400
r 350
r 300
r 250
r 200
r 150

1500

15.02.16 15.02.18

15.02.20

100

OCHOBHble cnpenbl, NHOEKCbl U KYPCbl BantoT
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B CLLA obycnoBneHa caBuramu Kak NpearioXeHnst, Tak 1 cnpoca, Ho 6ornbluas YyacTb
3TUX U3MEHEHUI LiEH, BEPOSTHO, Bbl3BaHa hakTopamu, CBA3aHHLIMW C NaH4EMUEN,
KOTOpble co BpemeHeM MoryT ocnabHyTe. OHa Takke gobasuna, 4To perynstopam
Heob6Xo4AMMO OTNMYaTh KPaTKOCPOYHOE WHMMSLMOHHOE AaBrieHve OT MHNALMK,
KoTopaa MoxeT OblTb Gonee OONrocpoyYHon, npu BbipaboTke Mep pearnpoBaHus.
PelueHne HekOTOpbIX NPOBIeM CO CTOPOHbI MPEASIOKEHUS!, BbI3BAHHbIX NaHAEMMEN,
MOXET 3aHATb OOMblUe BpeMeHW, YeM MepBOHAYANbHO OXMAANOCb, U YMHOBHUKM
OyayT cneauTb 3a 3TMMK puckamu pocTa nHdnaumm. OgHako npexaeBpeMeHHoe
pearmpoBaHue YpeBaTo NocrneacTBUAMMU.

Cnpoc Ha duanyeckoe 30M0TO B a3naTckmx xabax Ha npedblayLien Hegene cnerka
noHusuncs. B Haum gunepsl npogasanu 30510To ¢ AUCKOHTOM B $2,0/yHL, T.K. LieHbI
Ha MeTann nogpacranu, YTo orpaHN4YMBaso NOKYMKM CO CTOPOHbI toBeNMpoB. OgHako
oXuaaeTcsa pPOCT PO3HMYHBIX MNpodax B nepuod npeacTtoswero dectuBans
Dussehra.

B Kutae npemuun Ha nokynky 3onota noHmaunuce go $8,0-9,0/yHL, cnpoc noHW3uncs
B CBA3M C 3aBepLueHnem «3onoton Hegenuy». B TOHKOHre 30n0TO npegnaranochb ¢
npemueni B $0,5-0,8/yHu. B CuHranype npemumn nogpocnu go $0,75-1,8/yHu, cnpoc
npopomkan pactu. B AnoHun 3onoto npepnaranoce ¢ npemuert B $0,5/yHU K
TNIOHAOHCKMM LieHaM.

LleHbl Ha 30M0TO Ha NpoluejLlen Hefene ocTaBanucb BONaTUIbHbIMU, HO B LIENIOM
pbIHOK ~KOHconuaupoBancs B pAuanasoHe $1  750/yHy go  $1  765/yHu.
MpopormkatoLLmMncs poCT AOXOAHOCTEN Noka He NPUBES K 3HAYUTENbHOMY NafeHuHo
ueH. PacTywumin cnpoc Ha duandeckoe 30510T0 B A3uM MpOAosHkan okasblBaTb
noaaepXkKy LieHaM, a MHOrMe [OMrocpoyHble MHBECTOPLI MOKyNnanu 3051070, YToObI
3acTpaxoBaTbCs OT UHPMALMU U SKOHOMUYECKUX PUCKOB. Mo AaHHbIM Lipper, oTTok
cpencTB M3 (POHAOB AparoueHHbIX MeTarnsnoB Ha Mpeablaylen Hepgere cocTaBun
$188 mnH.

LleHbl Ha cepebpo Ha npollefllen Hedene B KOPpEeNnsuuM C pbIHKOM 3oroTa
KoHconuavpoBanuch B AnanasoHe $22,40/yHy o $22,80/yHu. COOTHOLLIEHME LieH
Mexay 305110ToM n cepebpom coctaBuno 77,35 (cpegHee 3HayeHue 3a 5 net —
79,50). CooTHoLleHne nnatuHa/cepebpo coctaBnseT 44,84 (cpeaHee 3HaveHue 3a

3onoto/Cepebpo 77,52 -0,83% +7,7% 5 net — 57)_
Bonoto/lMnaTtuHa 1,7120 -5,47% -3,8% .
NannaawiMnatisa 20250 +2.57% 118%  [1poAa@xu 30M0TbIX MOHET aBCTPAMNICKMM MOHETHbLIM ABOPOM ThevPert B CEHTs0pe
AMEX Gold Bugs Index 23694  +0,00% 2410 2021 r. Bblpocnn Ao 98,753 Thic. yHUMIA npoTuB 53,976 Thic. yHUMI B aBrycte 2021
Gold VIX 1567 -065nr  -512nt . OTO Takke Ha 57,6% Gonblue, yem B ceHT6pe 2020 r. Mpogaxmn cepebpsaHbIx
WHaekc gonnapa (DXY) 94,067  +0,03% +4,6% MOHeT B ceHTAbpe 2021 r. coctaBunum 1,790 MnH yHUuin npotue 1,467 MIH yHUWUIA B
EUR/USD 1,1567 -0,23% 53%  aprycte 2021 r., yto Takke Ha 6,7% Oonblie, YeM rog Hasag. MoHeTHbI OBOpP
OTMeYan NoBbILWEHHbIN CNPOC HA UHBECTULMOHHBIE MOHETHI.
4 r 160 L <

3onoro/Mnatusa Mo paHHbIM Refinitive, obbembl cpeacTs nop ynpaereHvem KpynHenwmx ETF,
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WHBECTMPYIOLWMX B 30710TO U cepebpo, 3a MPOLLeALwY Hedeso MOHU3UMANCL Ha
0,1%.

LleHbl Ha NnaTuHy Ha npolueawei Heaene nosbicunuck ot $950/yHL Ao $1025/yHL.
Cnpen mexagy 30mn0TtoM 1 nnatuHon cysuncs go $730,5/yHu, mexay nannagvem m
nnatuHon pacwmpuncs 0o $1052/yHu.

CTtoumocTb nannagusi B TedyeHne Hegenu Bblpocra oT $1 876/yHy o $2 123/yHu.
OednumnT Ha MMPOBOM pbIHKE Nannagus, Kak coodLLMn B BICTYMNSIEHNM HA CEMUHape
LME, cocTosiBwerocs 11 oktabps, npeacrasutens HopHukens, B 2021 r. cHU3nTCA
0o 0,2-0,3 MNH yHUMIA Ha POHE YXYAOLWEHUS COCTOSHUS aBTOMOOWUIBHOMO pbIHKA

OTkpbiThe Research | IparmeTtannsl Weekly | Hepens 04 - 10 okts6ps 2021 roga



Y1CNO YNCTbIX ANUHHbBIX KOHTPAaKTOB Tpel?l,u,epos

otyet CFTC
3onoto (GC)
Cepebpo (SI)

MnatuHa (PL)

Mannagui (P,

450000
400000
350000
300000
250000
200000
150000
100000

50000

o LK
-5008(}']

-100000

nocneaHee A Hepenst
182 582 14183
16 379 -326
5515 -138
A) -3 230 20

YncTble ANVHHBIE NO3ULMK TPeaepoB

3onoTo (n. wkana)

AcHr.
-86 290
-38 400
-20 314

-5944

r 2200
2000
1800
1600
1400
1200
1000
800
600
400
r 200

MpemMusa/AMCKOHT Ha nocTasky 3omnoTa, $/0z. t

Kutan
WNHauns
CuHranyp
[OHKOHF
Anonuna

nocneaHee

01.10.21

31.12.20

85 45 175
2 3 25
1,275 1,6 1,1
1 0,75 1
0,25 0,45 0,5

3anacsbl B ETF-doHOax, TbiC. TPOUCKUX YHLMN

3onoto
Cepebpo
MnatuHa
Mannagui

nocrnegHee A Hepens AcHr.
68512,0 -2,99% -10,3%
925 637,7 +0,06% +6,9%
2503,0 -33,06% -3,6%
301,6 +0,20%  -45,6%

OTHOCUTENbHOE N3MEHEHWE 3anacoB d)OH,D,OB

125%
100%
75%
50%

25% -

Bonoto Cepebpo

MnaTuHa Mannagun

ST Y

0%

16.02. F
-25%
-50%

-75%

-100%

TG.02.13 16.02.15 16.02.17 16.02.19.

LleHbl Ha 30710TO 1 cepebpo B pybnsax

3onoto (XAU), P /oz. t
Cepebpo (XAG), P /oz. t

GLDRUB_TO

(Mocbupxa), P/r
SLVRUB_TOM
(Moc6upka), P/r

2500

2000

1500

1000

500

nocnegHee
126 086,57
1626,44

A Hepens
-1,31%
-0,49%

M

4 059,00 -1,43%

52,40 -0,81%

Cepebpo (n. wkana)

3onoto

16.02.21

AcHr.
-9,9%
-16,4%

-12,29%

-22,94%

400000
350000
300000
250000
200000
150000
100000

50000

0
01.2000

LleHbl BaHka «®K OTkpbITUE» (Open.ru)
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npotus gecduumta B 0,9 MINH yHUMIN, OoxuaasLLerocs paHee. JeduumT nannagus B
2022 r. moxeTt coctaBuTb 0,3 MNH yHUMN npoTmB 0,7 MIAH YHUUIA, OXUOABLUUXCA
paHee. BoccTtaHoBneHne aBTOMOOUMBLHOMO pbIHKA, MO OLEHKE KOMMaHUW, BEPOSITHO
3aTaHeTca oo 2023 r.

MpeacrasuTens HopHMKens Takke coobLums, 4To paboTa Ha pyaHukax OKTA6pbCKuia
n TanmbIpckuiA nocre asapuii  MPaKTUYeCKW MOMHOCTbIO  BOCCTaHOBIEHA,
Hopunbckasa oboratutensHas dabpuka ByaeT 3anylieHa Ha MOfHY MOLLHOCTL B
okTabpe. MNpopaxu nannagusa B 1 nonyrogun 2021 r. Beipocnu Ha 6% r/r o 1,347
MITH yHUMI. Mo utoram 2021 r. npogaxu nannagus oxuaarTcs 6rvke K ypoBHIO
2020 r. — okoro 2,634 mnH yHuun (-12% k 2019 1.). B rmo6anbHom choHae nannagms
HakonneHo 5 TOHH mMeTanna.

Mpopaxu aBTomobunen B CLUA B 3 kBaptane 2021 r. cHuaunucb Ha 13% r/r oo 3,4
MITH €VHWL, MOCKOMbKY HexBaTka MWUKPOCXEM BbIHyAWMNa aBTOMPOW3BOAMTENEN
ocTaHaBnvBaTb NPOU3BOACTBEHHbIE MOLLIHOCTU, coobwmn Metals Focus.

Mpodaxun NerkoBbIX 1 Nerknx KoMmmepyeckmx astomobunen B P® B ceHTsabpe 2021
r. ynanu Ha 22,6% r/r go 119,5 Tbic. WTYK, coobmuna accounauust eBponenckoro
6usHeca (AEB). 3a geBsaTb MecsueB npofaxu Bbipocnu Ha 15,1% o 1,260 mrH
eNHNLI.

Mo paHHbIM Refinitive, 3a npoweawmn nepvop BrioxeHuss B KpynHenwmne ETF,
WHBECTVpPYIOLLME B MNATUHY 1 Nannagui, He U3MEHUMCh.
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AO «OTKpbITUE BpoKep», NMUeH3ns NPodecCMoHanbHOro y4acTHUKA PbiHKA LeHHbIX ByMar Ha OCyLLeCTBleHe
6pokepckon peatrenbHocT N2 045-06097-100000, BbigaHa ®KLE Poccun 28.06.2002 (6e3 orpaHuyeHms
cpoka oencTeus).

MAO BbaHk «®K OTKpbITHME», reHepanbHas nuueHsns baHka Poccum N2 2209 ot 24.11.2014.

MpenocTtaBNeEHO WUCKIOYUTENBHO AJ1S IMYHOTO WCMOMb30BaHWS NMULOM, MOMYYMBLIMM HacTOAWMA MaTepuarn.
HecaHKUMOHWPOBaHHOE KOMUPOBaHMe, pacnpocTpaHeHune, a Takxe Nybnukauus B MobbiX Lensx 3anpeLieHbl
AO «OTkpbiTE Bpokep» 1 MAO baHk «®K OTkpbITUE» (Oanee BmecTe «KomnaHnum»).

MOOTBEPXOEHWE AHANTMTKOB M OTKA3 OT OTBETCTBEHHOCTU

HacTtoswmin matepuan (nanee - «aHanMTUYECKUN OTYET») HOCUT UCKITIOUNTENBHO MHGOPMALIMOHHbIN XapakTep
N OCHOBaH Ha WHbOpMaLuKM, KOTopoW pacnonaraloT KomnaHuu Ha [aTy BbiIXOAa aHanMTUYecKoro oTyeTa.
AHanUTUYEeCKUn OTYeT He ABNSETCS NPEeaoXeHWeM no nokynke nuMbo npogaxe akTMBOB M He MOXeT
paccmaTpuBaThCsl Kak peKkoMeHgauus K nogobHoro poga AenctsusaM. KomnaHuy He yTBEpXOaloT, YTO BCe
NPVBEAEHHbIE CBEAEHWS SBNAIOTCA €AWHCTBEHHO BepHbiMWU. KoMnaHuM He HecyT OTBETCTBEHHOCTU 3a
MCMonb3oBaHne MHGOPMaLMKM, COAEPXKALLENCs B aHAMTUYECKOM OTYETE, a Takke 3a BO3MOXHbIE YObITKM OT
MOBLIX CAENOK C aKTUBaMM, COBEPLUIEHHbIX HA OCHOBaHUW AAHHbIX, COAEPXALLMXCS B aHANUTUYECKOM OTHeTE.
KomnaHun He 6epyT Ha cebs 06s3aTeNbCTBO KOPPEKTMPOBaTb OTYET B CBA3M C yTpaTOW akTyanbHOCTU
cofepxallencs B HeM MHGOPMaLMK, a PaBHO NPW BbIIBNIEHNM HECOOTBETCTBUS NMPUBOAUMbIX B aHANUTUYECKOM
oTyeTe faHHbIX 4ENCTBUTENBHOCTM.

MpencTasnexHas nHbopMaLms He SBNSETCA UHANBUAYANbHON MHBECTULMOHHOWN PEKOMEHAALMEN, HW MPU KaKUX
YCNOBUSAX, B TOM YMCTE NPU BHELIHEM COBMafeHU ee cofepxaHns ¢ TpeboBaHMAMU HOPMAaTUBHO-NPaBOBbIX
aKTOB, MNPEeabaBAAemMblX K  WHOMBWAYaNbHOW WHBECTUUWOHHOM pekomeHgauuu. Jlioboe CXOACTBO
NpencTaBneHHon UHPOPMaLMU C MHAWBUAYANbHON MHBECTULMOHHON PEKOMEHdaUMen SBNFeTCa CNyYanHbIM.
Kakne-nmbo 13 ykasaHHbIX GUHAHCOBbIX MHCTPYMEHTOB WM OMepauuii MOTyT HE COOTBETCTBOBaTb Ballemy
MHBECTULMOHHOMY NpOoduIio. YNoMsHyTble B NMPeacTasnieHHoM cooblueHnn onepaummn v (unm) drHaHcosble
MUHCTPYMEHTbl HM MpPU Kakmx OB6CTOATENbCTBAX HE rapaHTUPYIOT [OXOf, Ha KOTOPbIA Bbl, BO3MOXHO,
paccuuTbiBaeTe Npw yCnoBumn UCNONb30BaHUs NPEAOCTaBNEHHON MHGOPMaLMM 419 MPUHATUS UHBECTULUOHHbIX
pewernin. «OTKpbITUE Bpokep» He HeceT OTBETCTBEHHOCTW 3a BO3MOXHble YObITKM MHBECTOpa B Clyvae
COBEpLIEHUs onepaLmnii TMbo MHBECTUPOBAHNS B GUHAHCOBbLIE MHCTPYMEHTbI, YOMSAHYTbIE B NPEACTaBIeHHOM
nHpopmMaummn. Bo Bcex cnydasx onpepeneHve COOTBETCTBUA GMHAHCOBOroO WMHCTPyMeHTa nmMbo onepaunu
MHBECTULIMOHHBIM LIENAM, WHBECTULMOHHOMY FOPU3OHTY W TONEPAHTHOCTM K PUCKY ABNAETCH 3amadven
MHBECTOpA.

AHanWTUYEeCKnii OTHET HOCUT O3HAKOMUTENbHbIV XapakTep, NpeacTaBneHHas B Hem nHbopmauus He sBnseTcs
rapaHTven unun obelaHneM 4OXOAHOCTM BOXEHMUI B ByayuieM. IHBecTUpoBaHue B GUHAHCOBbIE UHCTPYMEHTbI
CBSI3aHO C BbICOKOW CTEMEHbIO PUCKOB M He NofApasyMeBaeT Kakux-nnMbo rapaHTuin kak no BO3BpaTy OCHOBHOMN
MHBECTMPOBAHHOW CYMMbl, Tak M MO MOMYYEHMIO KaK1X-Mmbo LOXOA0B. 3asBneHUs Mobbix UL, O BOSMOXHOM
yBEnMYeHnM B OyOylleM CTOMMOCTU MHBECTMPOBAHHbIX CPEOCTB MOMyT pacCMaTpuBaTbCs He MHaye Kak
npeanonoxeHus. VIHBECTULMN B aKTVBbI COMPSKEHbI CO CNefyoWMMU PUCKaMU: PUCKM, CBA3aHHbIE C BEAeHeM
LeSTENbHOCTU B KOHKPETHON I0PUCAUKLNM, PUCKU, CBA3AHHbBIE C 9KOHOMUYECKUMM YCNOBUSAMW, KOHKYPEHTHOM
cpenon, BbICTPbIMU TEXHONOTMYECKUMI U PbIHOYHBIMU U3MEHEHWSMMU, @ TakXe C UHbIMKU dakTopamu, KoTopblie
MOFYT NPUBECTM K CYLLECTBEHHbBIM OTKIIOHEHWSM OT MPOrHO3MPYyeMbIX NokasaTtenen. YkazaHHble GakTopbl MOryT
NPUBECTM K TOMY, YTO AEUCTBUTENbHbIE Pe3ynbTaTbl ByAyT CYLECTBEHHO OTAMYaTbC OT OMNepexaroLmx
3asaBneHnit KomnaHuit, conepxalimxcs B aHanMTUYeCcKoM oTyeTe.

OTkpbiTve Research | OparmeTtannsl Weekly | Henens 04 - 10 okta6ps 2021 roaa

@ OTKprTMe WHBECTMLMM

Brnvxanwmin odpuc: http://open-broker.ru/offices/

+7 (495) 232-99-66

8 800 500-99-66 - becnnatHbIi Ais BCEX ropoaos PO
clients@open.ru

JInuHbie 6pokepbl
http://private.open-broker.ru/
+7 (495) 777-34-87

EBpooGnurauum
8 800 500-99-66 - geck obavraumn

CTPYKTYPHbIE NPOAYKTbI
https://open-broker.ru/investing/structural-products/

YnpasneHue aHanu3a pbiIHKOB
research@open.ru

AHTOH 3aTONOKMH
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