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3ax 33n

CPM rpynn cypanraaHbl GalryynnarbiH XWAC3H AyrHanT»3p 2009
OHL OMNOH YNCbIH anTHbl onbopnonT HUAT 2386TH BGomx 2008 oHTOW
xapblyynaxan 4,6 %-p Ham3racsH 6ariHa. ViIHgoHes ynceiH ant onbopnonTt
45.17H 6ytoy 69%-p Ham3racaH. Yunp Hb Freeport-McMoRan's Grasberg
—nH yypxan 2008 oHTOM xapbLUyynaxag YWnaB3pAsIUNH Xy4UH Yannaa
2-3 paxuH HaM3arayyncaH 6anHa. XATag yncbiH ant onbopnont 32TH Bytoy
11%-p H3M3argcaH 6arHa. CPM rpynn 2010 oHO anTHbI yypxalH U3B3p
6yT33raaxyyH 46.6TH H3M3rO3H3> r3X Toouoomx GanHa. ANTHbI YHUIAH
OCONTUH Heneereep YynbiH YUNAB3PYYA WWH33P awurnantag opox,
YANAB3PM3NNNH epreTren WUH3YN3NTYYA XypaaluTanraap Asargax banHa.
OnoH yncbliH XaMx33HO eHrepceH oHp 30 rapyn yypxalH TOMOOXOH
TOCNYYA WWH33P BYTI3rAsxyyH YMNABIPASX 3X3NcaH 6a cygnaaymg 2010
OH ONOH YNCbIH anTHbl onéopnont 105.7TH HAM3rA3H3 rX ypbaYuUnaH
TooLox BalHa.

MeTann 3KoHoMUKC rpynnbiH MineSearch-niaH M3033N1UAH CaHA
2010 oHAO 19 anTHbl yyn yypxalH TOMOOXOH Tecen yun axwunnaraaraa
3X3aNC3H BGereen HUWT 43.5TH anT yrMnaBapPA3X Xy4MH YaganTtan iom. 384
3apVIM Op[ raspblH alWnrnanT Agyy aryynrata Xyasp onboprox, yypxamH
Xxurg 6yc axwnnaraa, yypxalH xaanT 33pr33c wantraanaH 2010 oHp
YWANABIPM3X anTHbl X3MX33 ©MHEX OHbIXOOC OrLoM ecex 6OoNoMXryi
6anHa.



1-0yrasp XycHaIT:
LanxuviH antHsl Xygangaa, 2000-2010 (TH)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

e 2233 2550 2532 2529 2432 2466 3260 2339 2279 2385
on6opnont

? bl 659 684 808 914 852 871 818 1007 1197 1244
6yTI3raaxXYYH

Hwir:

ynamnanT 2892 3234 3340 3449 3284 3328 3178 3349 3480 3629
HUIANYYNnT

2010

2401

1228

3629

MineSearch cyganraaHbl TeBUH M3a331133p 2010 oHbl cyynyasp 16

anTHbI YYN YypXalH TOCon WINH33P YN axunnaraa 3xnyynaxasp Tonesnex

baliHa. 2ara3p yypxalH Xy4nH 4agneir ypegyunaH Toouoxon 2011 oHp

4,0 casA yHUMap ynas3pnan HaMargax 6onomxron banHa.

[ Ant on6opnont Xoéppory ——Xun BypuitH anTHb
GYTI3r3XYYH AyHOax yH3
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1 nyraap 3ypar: OnIOH ynCkIH anTHbl 0nGOPIONT, 3ax 333nuiH yH3 2000-2010



YypxaiH 631Tran  axwun, XepeHre OopyynanT 33p3r awwrnanTbiH

eMHex 63nTran ye WaTtaHaa b6alriraa Tecnyyn YANAB3P3N33 3X3X 3CIX33
3apnaaryn x3gun 4 OWpbIH XyrauaaHg yun axwunnaraaraa 3X/13X33p
TeneBneceH 43 yyn yypxanlH Tecen 6anHa. 3Arasp TeCNYYAWWH HUAT
3apnargcaH yMnaB3pnanunH XydnH Yapan xung 243TH, yun axwunnaraa
Hb 3X3NC3H 19 yypxalH ByT33roaXyyHUAT OpOnLyyncHaap Xung HUATE3
342TH anT onbopnox oM. darasp 62 TecNWH TOrTOOCOH HeeLMWIH
X3MX33 7776TH anT banHa.

Oa3pxn 62 Tecneec JlatuH Amepuk — HeeumnH 33%, WKH33P
YANABIPN3X XY4UH 4YagnbiH 27%, XyydnH 3eBnent xonbooT ync -
HeeunnH 18% 6a WKUH3 Xy4nH YaaiblH 19%, Adopuk —HeeuninH 19%
6a ynnaBIPN3AMIH XY4nH YaaibiH 16%, Xong AMepunk —HeeunnH 14%
6a ynnaB3pnanunH Xy4uH YapneliH 19% -r 33aMwmx Ganraa Ga ynacsH
xyBunr Asctpanu, EBpon MeH A3nnH opHyya Tyc TyC 333K BanHa.
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2 pyraap 3ypar: OnoH ynckiH AnTHbI HEeL 6a 0n6opaonTsbiH 6OMOMXAT XyYnH
yagnaap, 2010-2011



OnoH VJICbIH aJITHbI X3P311J133

2009 oHf ANXUAH anTHbl YANAB3PA3NMAH X3p3aru33 2008 oHbl 2414TH 6ancaH
y3yynantsac 17%-p Gyypy 2006TH 6omx GyypcaH. AnTHbl eHpep yH3 6a spuiaH
3acrvnH cyn Gargnaac 6omX roén YAMSIIN WX YHITIM BONCOH Hb YYHA Yyxnaap
HeneenceH. OHOep YHWAH Garpnaac WwanTraanaH SHITXIMMH anTHbl X3P Oa
300C, Mefan X M3T xan63pTar breT xaparna3 baracy barxan 1988 oHOOC XONL aHX
ynaaraa TeB GaHKHbI anT XygangaH aBax H3MaracsH 6arHa. 3 gyraap 3yparT V3yyACHAN
garyy roén Y/MSIaNnAH anTHbl x3parmss 2009 oHp gapaanaH 4 Osx Xungss 6yypd,
XYBUIH XOPOHre opyynarnT, YANABIPA3NNAH, WYAHWA 6a LaxunraaH 6apaaHd Xaparnax
anTHbl x3p3rn33 6ac 6yypcaH GaHa. CPM rpynn Hb 3OMAH 3acrviH TOrTBOPTOM
opranTUiAH ynMaac 2010 oHA HUAT anTHbl YANABIPNUIAH x3parn33 2084TH 6omk
A4%-1ap H3M3rg3H3 X Taamarnax 6aiHa. XepeHre opyynardug eepcaniiH XopeHree
anTaap Xagranax Hb H3M3rA3x3g XyBUNH xepeHre opyynant 1244tH 6omx 7,6% -p
H3M3rOaX xaHgnaratan GarHa. SH3 yin AeL 2001 oHooc 3x13H ABaracaH 6a 2009 oH
raxag 10979TH anT xepeHre opyynarygag TeenepceH barHa. 3CH Y 3H3 XyralaaHg
Y O3NXUAH CAHXYYTUIAH XEPOHMNIAH anTHbl XyBb xaMx33 0,202 %-nac 0,565% 6ok
©ccoeH balHa.
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2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010*

ANTHbI X2p3rn33 /can yHuw/
(=)
o

XepeHre

I opyynant 155 218 380 504 420 455 342 426 417 370 398
W YiiE3pron 16 16 20 20 20 19 31 46 54 49 50
B Ulyomamr 27 26 25 25 25 25 24 24 23 22 22
B Uax 6apaa 50 47 46 47 49 55 75 89 88 75 81

W Toén yumarmnsn 949 824 730 695 716 735 67.7 67.0 61.0 499 515

3 pyraap 3ypar: JanxuiH antHel x3p3rn33, 2000-2010 oH



2009 oHbl anTHbI 3ax 3331UAH Bac H3r Yyxan eepunent He Tes GaHKyyn
anT xygangaanpar Ganryynnaraac xygangaH aeard 6onx eepunerpceH Aspan
6annaa. 2009 oHp XATapblH apgblH 6aHK 6a DH3TXaruinH HeeunH GaHkaap
TOPryynyyncaH teB 6ankyyn 15,1 cas yHUM anTHbI Li3B3P XygandaH aBard 601coH
6aliHa. CPM rpynn Hb 2010 oHA 9 caa yHUM anTHbl anbaH EcHbl Li3B3P Xyaanaaa
ABargaHa rax TooLox b6aliHa.

OanxuinH ync opHyyabiH 2001-2009 oHbl anTHbI X3p3rn3ar 6yc HyTraap
AnraH y3yyn6an 3yyH asu, DH37xar, yHaad asu, EBponbiH yncyyd Tspryynx
balHa.

2009-2008
2001 2002 2003 2004 2005 2006 2007 2008 2009" % Change

SyVH AsH %651 2488 2392 2593 2736 2602 2791 2707 2495 .T8%
SHOTKOTHIL Xofir 2522 2064 1988 2245 2506 2267 2419 2151 1566 -21.2%
Tymmag Asn 1943 1769 1922 2050 2180 1748 1941 1736 1251 -280%
Eppor 2551 2266 1880 1845 1659 1436 1393 1273 MO0 -136%
KXol AMepHk 833 837 804 804 7Y 749 647 6%  TAT  +32%
3XY-yIIeyva 169 188 219 241 283 282 33 331 260 -214%
JlaTHH AMepHEK 345 323 274 278 288 242 229 212 18 121%
Agpuk 142 136 131 134 126 112 134 125 161 +282%
ApIbIH yIey v 031 029 030 03 032 033 034 030 051 +333%
Hudtr 1120 1010 964 1020 1058 %44 889 927 718 -161%

CyynuinH Xxmngyyasn AMepUKUWAH H3MAC3H YNCbIH MOHIMeH TaMA3MT
(Qonnap) anTHbl YH3HO Mal XY4T3M Heneenex ron xy4uH synn 6ancaH
b6ereeg AMEPUKUNH H3MAC3H YNC A3NXUAH SAWNAH 3aCTUNH XAMPang opxX
OonnapbliH XaHWHbl yHantaac wantraanad antHel yHunr 1400 am.gon/
yHUaac g33w ecexen xypracaH. 2010 owbl 11 capg antHbl yH3 1421
am.gon/ yHUM XypY 4334 LT3 XYPC3H. ANTHbI YHUIH ©CcenTeHd fonnapbiH
XaHWHbI yHanT, XATag GONOH DHITX3MMWH anTHbl X3P3MN33HUIN ©CenT,
30VMAH 3acruH TOorTBopTOoW 6yc Ganpgnaac wanTraanaH HaipgBapTaw
BaNOTbIH HeeL, XepPeHre rax y33H anTbir anb 60MoX MX X3IMXK33r33p
XygangaH aBax OONCOH 33par 3ynnyyn HeneemnceH rax ysax banHa.



OHeeOPNNH YHUH HEXLIeN BANLAN

2009 oHbl anTHbI ByHAaX YH3 JTOHOOHIMINH MeTannbiH 6upxna 973 gon/
yHUW 6ancaH 6on 2010 oHbl anTHbI gyHAax yH3 1224.5 gon/yHum 6onx
ecent 25% HamaracaH Gereen cyynUH 8 XWN anTHbl YH3 Tacpantrym
©CCOH Y3YynanTTan 6anHa. DH3 YHUNH ecenten AMepuK AonnapbiH XaHLW
YPraNXN3H cynapcaH, MeH HawnpgsapTad XepeHre opyynant, BantloTbiH
HeeL X anTbilr XyganfaH aBax ABfdan H3M3MAC3H 33P3r Hb Heneenen
y3yymx 6aHa.
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Ox cypanx: Metals Week, London Bullion Market Association

4 pgyrasp 3ypar. 2000 oHbl 1 capaac 2010 oHbl 9 cap xypranx JIOHQOHrH
MeTannbiH 6YpXug XyaanaaancaH anTHbl YH3, X3MX33



2 cypBanx: JIOHOOHMVIH BYMoH MapKeT accoLmauy, MeTarnsn 7 XOHor.

[a3pbiH Toc 2008 oHbl ayHA ven 134 am.pon/Gappent 6omx GarcaH
6a 2009 oHp 42 am.pon/6appent 6omx ByypcHaa OHbl 3U3CT 72 am.pon/
6appenb 60K H3M3IrACH. 2010 OHR raspbiH TOCHbLI YHS TOMTBOPXMUX 75-
80 am.gon/6appenb-uinH xoopoHa 6opnyymk 6ancaH. AnT, raspbiH TOCHbI
YHUMH XapblLiaa raspblH TOCHbI YH3 H3M3rgaxag 7-c gooryyp OalricHaa
raspblH TOCHbI YH3 TOrTBOPXWXOM 3H3 Xapbuaa 20-c unyy rapcad. 2010
OH[ anT raspblH TOCHbI YHUAH xapblaa 15 6ancaH 6a 2010 oHbl 9 capbiH
bavgnaap 16,9 6anHa.
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5 pyraap 3ypar. AT, raspslH TOCHbI yH3,
20089 oHbI 1 capaac — 2010 oHb! 9 cap xypTan



2010 oHbl 1 capg antHbl yH3 1,5%-p 6yypy pyHoaxaap 1118 am.gon/
YHUM XypCaH 6a TyxalH yed raspbiH TOCHbI YH3 5,3%-p ecy 78 am.gon/
H6apenb BONCOH. 2-p caph anTHbl YH3 AaxuH 2%-p 6yyx 1095 am.gonn/
yHUM 6oncoH Hb 2010 oHbl 9 cap xypTanx XxaMrunH 6ara yH3 GancaH.
EBponbiH TapryyHyyL MPeKT caHxyyruiiH Tycnamx y3yynax 60McoH yynsant
6OJIOH 36BNeNTUNH ePHeeC XxaMaapaH HaraBapTan xepeHre banplyynax
YYOH33C MeTan xyaangaH asanT H3M3rAC3H33p 3 capd anTHbl YH3 JaxuH
H3M3rO9X 3X3N1C3H Hb JapaarviH X3A3H caph anTHbl YH> eHgep 60onox
3aMbIr TaBbCaH. ANTHbI AyHAaX YH3 1,6%-p Hamargax 1113 am.gonn/
yHUM 6oncoH. 4-p capd 3ax 333AUAH T3HUB3prynm 6anpgan 6a >guiiH
3aCrMnH Topopxon Byc Gampan YPramKWUNCHI3p HavaBapTal XepeHre
MX anTbir UX33p XydangaH aBcHaap YH3 Hb 3,2%-p ecd gyHoxaap 1149
aM.gonn/yHun 6oncoH.

2010 oHbl 5,6-p capn AHY-bIH XepeHrnMnH 3ax 333nuinH ByypanT
YPMXMK anTHbl YH H3M3rA3H 5 capn 4,8% 6a 6 capn 2,4 % H3M3rasH
6yX LUar yeunH xamMruiH eHgep capbiH gyHaax yH3 1233 am.gonn/yHum
6oncoH. 7-p capd 3apuM Ha3r WwantraaHaac 6onoH anTHbl YH3 3,2%-
p 6yyx gyHpax yH> 1193 am.gonn/ yHum 6oncoH. YyHuur AHY-biH
aXUNTYMaIMH ecent byypcaH Ga 3aMAH 3acruH xonumor Banagnaac
ragHa xAamMpan ayyccaH goxvo 6omx GarHa rax cyanaadmp y3ax barcaH.
8-p capn anTHbI YH3 7 capTtan xapbUyynaxag 1,9% HaM3ragsx gyHoax yH3
1216 am.gonn/yHum 6oncoH. YyHg AHY-biH gonnapbiH XaHWHbl yHanT
6a anT xypanpaH aBanT H3M3rOc3H 6arpan Mxasp HeneenceH. DauiH
3acruiH cyn Ganpan 9-p capa BaxuH YPrafmkUmK anTHbl YH3 H3IM3MAC33p
WWH> aMXWUNT TOFTOOH CapblH AyHAaX yH3 1271 am.gonn/yHum 6oncoH.
2010 oHbl 9 cap xypTanx anTHbl gyHOax yH3 1177 am.gonn/yHun-r 2009
OHbl MeH yeTaln xapblyynaxan 27 %-p ecceH banHa. 10 capg anTHbl YH3
HamargaH 1300 am.ponn/yHum 6omx HamaracaH 6a 11-p capa anTHbl
oyHoax yH3 1369.8 am.gonnap/yHum 6omx 10-p capblH gyHAaX YH33C
5%-p ecceH. 12-p capp gyHOax yH3 1390.5 am.gonnap/yHum 6onx 11
capblH gyHAax yH33¢C 1.5%-p ecceH.
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6 pyraap 3ypar. AnTHel YH3, OYT33rgaxXyyH YVngB3pAsrYniH
XaMaapan samwotaap, 2010

ANTHbI YHUIAH X3TUIH TENeB

London Bullion Market Association-aac 2010 oHbl 1 capp MeTannbiH 3ax 3331 CyanaaygbiH
xunc3H 2010 OHbI LaraaH anT, ant, MEHreHWA YHUMH X3TUMH TOeNeBUH CyfanraaHbl axnbir
HWITANC3H. IH3 CypanraaHbl axung fapaaxb Garryynnaryya oponLcoH baiiHa.



LLIMHX334MIAH H3P KomnaHu O30 yH3 Bara yH> OyHaax yH>

David Wilson Societe Generate, London 1650 1090 1388
Kempinski Commerzbank, Luxemburg 1505 975 1295
Michael Ludwig BNP Paribas, London 1530 1050 1290
Vincent Huang N/A 1345 1012 1285
Ruchi Singh ICICI Bank 1350 1020 1280
Frederic Panizzutti MKS Finance, Geneva 1480 950 1268
Ross Norman The BullionDesk.com, London 1425 1080 1236
Philip Aubertin UBS Investment Bank, London 1415 950 1225
LME-MAH OROOTNIAH YH3  ANTHbI YH3: 2010 oHbl 1-12 cap 1421 1058 1224
Michael Jansen JP Morgan Chase,London 1218
Robin Bhar Calyon Credit Agricole CIB, London 1350 1050 1215
Tom kendall Mitsubishi Corp.London 1430 1050 1215
Martin Murenbeeld Dundee Economics, Vancouver 1345 995 1205
Rene Hochreiter Allan Hochreiter Ltd,Johannesburg 1400 960 1200
Joerg Ceh Landesbank Baden-Wuerttemberg 1470 920 1198
Peter Fertig QCR Ltd, Germany 1350 950 1185
Suki Cooper Barclays Capital, London 1365 925 1180
Mattew Turner VM Group, London 1350 950 1179
Philip Klapwijk GFMS Ltd, London 1340 990 1172
Jeffrey Christian CPM Group, New York 1400 1000 1163
Daniel Smith Standard Chartered Bank, London 1500 900 1150
James Steel HSBC,New York 1300 950 1150
Jeffrey Rhodes INTL Commodities,London 1280 980 1137
Bob Takai SumitomoCorp.Tokyo 1350 950 1100
Bhargava Vaidya BN Vaidya& Associates, Mumbai 1300 925 1075
Nick Moore RBS Global Banking&Markets 1250 900 1000
OdyHaax Taamarnan 1394.2 982.8 1199.3

VTB Capital: AnTHbI yHUIAH XyBbg cap Gyp AonnapbiH MHAEKCTaN 95 %-UitH 3Cpar xamaapantai
baliraa Hb fonnapaac XaTPXWi X xaMaapanTail barraar xapyynx 6aiHa rax myrHaxa3.
2010 oHg anTHel yH3 1387 am.ponn/yHum baix 6a uaawun 1400 am.jonn/yHun XypH3 MeH
noolwooroo 1340-1355 aM.Lonn/AYHUMUIAH X00POHA X3n63N133H3 X y33X HailHa.

JP Morgan chase: CyynuidH yeuinH anTHbl YHUAH 6alianbiH Aapaa anT XyaanaaH aBax WAne3p
raprax Hb XyHAP3nT311 6ONOBY NAM 3[WIAH 3aCTNIAH TOROPXOW BUW HEXLIONA anTbir XyAanaaH aBaxryi
6alix Hb 6yp Unyy XyHapanTaN 6anx Hb TOMOPXOM MX TAMANIC3H baiHa. JP Morgan Hb antHbl



canbapt yin axunnaraa 3xn33ryit 6airaa xepeHre opyynarygbir ypamiuyynx 30purkyynax 6onHo
X e8PWIAH YANYNYYA3rYMaas3 M3a33ncaH 6aitHa. JP Morgan Hb Agnico-Eagle Mines, Barrick Gold,
Goldcorp, Knross Gold, Newmont Mining, Pan American Silver Corp 33par 6airyynnaryyasiH antHs|
YHWIAr H3MC3H BaiiHa. MeH anTHbl yiaaH XyralaaHbl YHWIAH Taamarnanaa Hamx 950 am.aonn/yHum
6onrocoH 6a anTHbl yH3 1500 am.gonnAyHUM 60nx 25%-p HIM3ra3x 6onoMx 6K rax M3[INCIH
baiiHa.

VM Group: 2010 oHbl 9 capbiH ABN AMRO Metals Monthly catryynp33: AHY 6onoH 6ycan
Xerkx Oy OpHYYAbIH 3AWAH 3aCTUiH [OOTYYP Y3YYMSATYYA YPrMKMACHI3P XOEp [aXWH ryH
XAMPanbIH Hexunmiar 6uin Gonrox GaifHa rax TamMEarNacaH 6anHa. AHY-1 axunryngan ogooroop
10% 6aiiraa 6a EBpon 6yCWItH 3RWIAH 3aCrniAH COPTANTUIAH Tanaapxi acyyaan Hamarasx bairaa,
[peKmMitH 3acruiH ra3pbiH epee Garacrax Yagsapryi 6anpan rax MaT acyynlyyaaac ragHa 8-p capa
HalaBapTal XepeHre opyynantbiH Gyioy anTHbl X3p3rN33 JaXWH HIM3MACIHIIP A3NXMIAH BUpX33p
apunxaannarafar antHbl Heel 2%-p HIM3MAC3H. ANTHbI YH3 SHITX3TUAH MEHTeHUA Harx Pynu
N133p WWH3 aMXWNT TOrTOOCOH 6a Bapar 6yx MEHIeHUA HIMNK A33P XyuT3ln 60NCOH. AnTHbI 6oauT
X3P3N33 YH3 HIM3TI3X3 Heneenx 6arcaH. IHITXIrMIH 6aAPbIH YIMPbIH OMHE Foén YUMIIIANAT
HeeuencHeep 7,8 capn antHbl UMNOpPT 13%-p ecceH GailHa. ANTHbI HUANYYN3NTARH Tan G33p
YVANEB3PN3A Hb X3P3rN33HNA ©cenTuili apa opx Oaiiraa Tyn 3ax 3331 Hb AyTMar x3B33p balraa
beroeen TeB baHKHbI anTTall xaMaapcaH YN axwnnaraa Hb YHUAH ©CONTeHE Yyxan Aoxuno bonx
baricaH.

VM Group: 2010 oHg antHbl AyHaax yH3 1192 am.ponn/yHuw, 2011 oHO H3M3MO3H OyHAAX YHI
1253 am.ponn/yHum 6aiHa rax TooLoonx3s. Mpax x3f3H XunnitH potop yH3 byuax byypaH 1000
aMm.fonnAyHUK-C 6ara 60nHO X y33X baliHa.

Resource Capital Research (RGR): -uiH wurx334 Tony Parry 10 capbiH
TanaHgaa: CyynuinH yed antHbl yH3 1300 am.gonn/yHumac gssw rap4y YHUNH
WIH3 aMXWNT TOFTOOX Hb YPramxunx 6anHa. EpeHxmingee antHbl YH3 8 capblH
1-33¢ Gapar 10%, eHrepceH 12 capbiH xyrauaaHg 31%-p ecceH. 2008 OHbI
3XH33C anT Hb Bycaf rofl XepeHreTa XxapbLyynaxag XxaMaary Assryyp Tasmurgax
3X3NC3H. Tap yed raspbiH TOC 6a 33CUNH YHUIAH coper 6arpan ypramkmmk 6anicaH
MX Oypoxas.

RGR Hb OpoorunH 6angnaap ant 6onoH 6ycag YHIT MeTannbIr HakpBapTam
XOPOHre OpyynanT rax WTrax 6Ganraa Gereepn X3pB33 3aX 333NUAH UTTNWAT
Oax/H OfIX aB4Y Yagax eep AMAapP HIMH XOPOHTe rapy MPB3M anTHbl 3H3 X3P3rn33
ByypHa rax y3ax barHa.

RGR Hb anT YHUMH aMXWUNT TOrTOOX Hb ypramxunHa rasg 2010 ong 1325
aM.gonnap/yHUW XypH3s rax y33x 6arHa. 2011 oHbl 3XHUI XaracT anTHbl ©HOep



YH3 X3B33p YPrafXWNH3, r3B4Y 3U3CT33 aNTHbl 3H3 oHuron 6Ganpgan samxapu
3xanH3 r33n 2011 oHbl 2-p xaracaac 3H3 6avigan 61enana3 onX 3X3/1H3 TOOLOX
balHa.

Commodities Research Natixis: AnTHbl ynNAaB3pPN3A  HA3Margsx OGairaa
Hb TOROPXOW 6a LWWH33P VAN axunnaraa 3xI3X 3apAan Hb OOOOTMAH YHUMH
banpnaac HWN3L pooryyp 6HaiHa rax T3MO3rN3X33. XepeHre opyynardun
O3NXUAH 3AMAH 3acrnidH 3pyyn 6anpana XxamaapanTali X3B33p YNABI XOPOHre
OopyynanTbiH X3P3rN33 anTHbl YHUAH ron 3oxuuyynard 60oncoH raxs3. MeH
aaxmaap 3aWAH 3acrUH  X3BUMH OPYUH pyy ByuaXx OpCcHOOP anTHbl apaac
xeeuenpex Asgan 6aracaHa rax gypoxsa.

Natixis: O3NXUAH 30UAH 3acrniliH Ganonbir Laalng 3eparssp xapx bawnraa
Bereepn 2011 OHbl 3XHWI XaracblH NX3HX Yed anTHbl YH3 1000 am.ponnap/yHumac
n33ryyp 6ariHa r3sn 2010 oHbl Typwura anTHbl gyHAax yH3 1050 amM.gonn/yHu v
HaliHa 3 TOOLOOMX33.



MOHION YIICbIH AJTTHbI YWNOB3PIISNT, YHUNH X3TUNH
TONBUAH CYOANTAA

MoHron YnchiH AT ONBOPNONTbIH BAALAN

MoHron yncbiH 3pA3H3CUIAH CaHA Tylwaaracad antHbel xamxaar 2009-2010
OHbl 6arifnaap AOOPX XYCHIMIHA Y3YY3B.

Y3yynant X/H 2009 2010
boxup LIsB3p boxup LI>B3p

MB-Ha anTaa L 100 118
TywaacaH ax
axyMH HIMKUAH
Too
AAH-uinH kr  7545009.00 6658950.00 4587586.00 4063148.00
TywaacaH ant
XyHHWA Kr 52796.10 48048.70 32797.40 29671.50
Ganryynnaryynaac
MB-HO TywaacaH
anT
Npransac kr  628237.00 564.04 419993.00 380212.00
TyllaacaH ant
Hwiat kr 8226042.00 7271037.00 5040377.00 4473032.00



n/n

XKn keit 3Mm ket
1%

Opgon rong

1%
©pmMeH yyn

MoHnonumet

AAH
bopoo royng XXK
MoHnonumeT XXK
AYM XXK
Wrxmp ant XXK
Kamn ant XXK
MoHpocc 33paruas XXK
MUOTpeng XXK

OpmeH yyn XXK

Ku ke am ken XXK

Opop royng XXK
bycan

Hunt

2010 oHbI anT onbopnory
Ton 10 aXk axywH Harx

Bopoo royng

Boxup /Tp/
3,805,741.70
378,576.85
252,701.42
239,428.43
174,321.66
147,891.25
111,055.27
100,926.82

90,490.18

86,899.58

892,479.81

6,280,512.97

Li>Bap
3,320,269.63

346,955.82
2726,359113
216,793.61
154,474.34
130,974.49
98,086.07

91,962.52

85,444.37

77,085.03

791,952

5,540,357.07



AMI-aac paBuyymK 6y Taamarnar

AWNrT ManTMarnblH rasap: MoHron yncbiH XaMX33HA cyynunH 12
XnnunH Gangnaap onbopnocoH anTHbl XIMX33M YHUWH x3n63133N1T31
XapbLlyynaH 0OOpX rpachuKT y3yynaB.
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DH3XYY Y3YY/13NT33C xapaxaf anTHbl YH3 TOrTBOPTOW ecceH balraa
Geree MaHall OpHbl XyBbl CYYAUWH 5 XWUNWAH XyrauaaHp anTtHbl
onbopnont 6GyypcaH xaHanara axurnargax 6arHa. 2008 oHbl cyynasp
O3NXUAH 3OMVAH 3aCrUAH XAMPansir faraH antHbl yH> Oycag 6apaa,
BYTI3rOIXYYHUA YHUAH apun yHanTaHg opcoH 6onos4y 2009-2010 oHp
anTHbl YH> oruom ecceH. 2010 oHbl 1 capaac 12 cap XypTafnx anTHbl
ayHaax yH3 1224.53 am.ponn/yHum 6ancaH 6a 2009 oHbl MeH yeTai
xapbuyynaxag 20%-nap ecceH 6anHa. 2010 oHbl 11 capbiH 09-HA
1421,00 am.gonn/yHum GoMX YHWUAH A330 aMXWNTbir TOrToocoH 6a
TYYH33C Xonw 6ara 33p3r 6yypd 12 capbiH 7-HA paxuH 1420 am.gonnap/



yHUWM 6oncoH GanHa. 12 capbiH 30-HUW 6awmpnaap antHbl yH> 1405

am.jonnap/yHumu 6arnHa. YHWINH OrLUoM ecenTef OoNnapbiH XaHWWIAH
yHanT 6a xepeHre opyynaryng ant MeHre rax 6yTasrasxyyHunr Heeunex
COHMPXOJ AaBaMranficaH Hb HENEBNCeH.

ANTHbI X3TUH TeNeBUNH Taamarnanbir cyynuinH 10 XunuinH gyHgax
©CeNTUWH y3yynanTTan xapbuyynaH Toouox 2011-2013 oHbl Taamarnanbir
rapracaH.

buaHun rapracaH antHbl XaTUH TeneBuUH Taamarnanaap 2011 oHA
anTHbl gyH@ax YH3> 1343am.ponnap/yHum, xamMriH ux Hb 1564am.
ponnap/yHum, xamruiiH 6ara He 1151 am.gonnap/yHun, 1827 oHa pyHOax
yH3 1563.7 am.gonnap/yHum, xamrunH mux He 1827 am.gonnap/yHuw,
6ara Hb 1329 am.gonnap/yHum, 2013 oHp gyHAax yH3 1819 am.gonnap/
YHUM, XaMriiH nx He 21336 am.gonnap/yHum, 6ara He 1534 am.gonnap/
yHUM  GanHa rax y33x 6anHa. AMepuk ponnapbiH 6ycag BantoTTam
Xapbliax YagBap 60MNOH OIAXMA HUATUAH 3OUNH 3acar TOFTBOPXWX yen
anTHbl YH3 Oyypax xaHanara axurnargax 6anHa.

AwmnrnacaH MaTepHnan:

Metals Economics Group http://www.metalseconomics.com/
GFMS http://www.gfms.co.uk/

Kitco http:/www.kitco.com/

World Gold Council http://www.gold.org/

MoHron 6aHk http://www.mongolbank.mn/

AMI-YYCX TalnaHrmnH M3033n13n
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N= YTac: 319658, 320807, 321316
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