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OBO3PEHMUE

30J10TO

EJMHCTBEHHAS BAJIIOTA,
KOTOPYIO HE CMOJKET HAIIEYATATD
HHU OJUH HAIITMOHAJIBHBIN BAHK

3a mocJieiHUE BOCEMb JIET CTOMMOCTD 30J10Ta 110
oTHomenno K aoiapy CIIIA yBennyniach B 4eThipe
pas3a. HexoTopble aHAJUTHKHU CYUTAIOT, YTO 3TO MbLIbHBIH
1Y3bIpb, TOTOBBIH CKOPO JIONIHYTh. 5 JINYHO pa3/ieisio
TOYKY 3peHHs TeX, KTO YBePEH, YTO IIeHbI Ha JPATOLeH-
HbI€ METAJLIbI CBS3aHBI C I0JITOBPEMEHHBIM TPEHAOM
OMp:KEeBBIX MAKJIEPOB, HTPAIOIIMX HA NIOBBILICHHE.

Kapn Mapkc yTBepaka, 9To “3010T0 B cepedpo Mo mprupoe
CBOEH HE JICHBI'H, HO JICHBT'U TI0 TIPUPOJIC CBOCH — 30JI0TO U CE-
pebpo”’. Bo3MOKHO, 30JI0TO B Cepedpo MO MPUPOIIE CBOCH H
HE SIBIITIOTCS JIGHbraMH, HO OHH OBLTH MEpBOW (opMOn
JIEHEXKHBIX CPEACTB. bosiee Toro, y HUX €CTh HEIUIOXOMW IIaHC
CTaTh W MOCJHeaHe hopmoii aeHeT. B ogHOM MOXXHO OBITh
YBEPCHHBIM: 30JI0TO ABJISACTCA C€AWH-

CTBEHHOM BaJIFOTOM, KOTOPYIO HE CMOXKET

MIPUIIIIOCH OBI KYIHUTH 30J10Ta OOJIBIIIE, 9eM COCTABIISIET BECh
3omoroi 3anac CILIA, xotopsie nepxar 80% (!) CBOMX pe3epBoB B
3omote! Kak gomnro Kuraii Gyzet 10BOIBCTBOBATHCS IPUTOPIITHEN
30J10Ta, UMes ITOJTHbIE KapMaHbl Ka3Hauelckux Bekceneit CILIA?

[IpoBorMast 3arma JHRIMI [IEHTPOOAHKAMU ITOJTUTHKA YBEJIH-
YeHUs JEeHES)KHOW MacChl CO BpEMEHH Hadajga OaHKOBCKOTO
Kpu3uca pruoodpesa orpoMubie MacmTadbl. [Toxoxe, ceromHs
CTaHKH JIJIsI IIeYaTaHusl JICHEKHBIX KYIFOP IPOCTO Meperpe-
BaroTcsl. [IpoIuIbIii BEeK Mpermoia qBa TSHKEIBIX YPOKa TOTo,
YTO MOXKET CITYYHTHCSI, €CITH HAIIMOHATILHBIC OAHKH ITEYATAF0T
CIIMIIIKOM MHOTO JieHer. B 1923/24 romax HEMIIBI TOIIWIIN CBOU
mmedr OaHKHOTaMH, KOTOPBIe CTOWIIH JemieBie apoB. B 1993
r. [lenTpansablii 6ank FOrocnasum ObLT BEIHYKICH I1€9aTaTh

06aHKHOTHI B 500 MUJUTHAPIOB TUHAPOB.

51 He X04y CKa3aTh, YTO MBI JBHIKEMCS

Haredyararb HU OJWUH HaHHOHaJ’IBHLIfI BKJI a}IqI/IKI/I )IOJ])I(H bl B CTOPOHY MOSBJICHUA OAHKHOTBI

6aHK, 1 OTO IN1aBHAs MMPpUYKUHA, 110 KOTOpOﬁ

nocrouHcTBoM B 500 Muuimapaos

0
BKJIAMYMKAM CIIEAYeT JepXKaThb dYacTb HepmaTb OKO0J10 10 A) nmomtapoB CIIA. Ho daxr ocraercs

CBOCTO COCTOSAHHA B 30JI0TE.

C 1980 1o 2000 rox 1eHbI Ha OUpIKEBBIC

CBOUMX CUETOB B 30JI0T@ — ®hakrom — neHbI' cO BpeMEHEM obec-
He 1JIF TOT0 YTOObI

nenuBatorcsa. C 1910 roma mommap
CIIA u3-3a uHIsIIMA TOTEPsLT O0JIee

TOBapbl, C MOMPABKOW Ha WHQIIALHIO, pa360[‘aTeTb, a qTOﬁI)I 95 % cBoei NOKyTIaTeIBHOM CIIOCOOHO-

3HAYUTENFHO YN HE TOJIBKO B HOMH-
HAJILHOM, HO M B PEaJIbHOM BBIPAYKCHHUH.
Takum 00pa3oM, 3HAUUTEIEHOE O’KUBIIC-
HHE Ha TOBapHOM pBIHKE B TEUYCHHE
HECKOJIBKHX MOCIETHUX JIET CTaJI0 BCEr0-HaBCETO BO3BpALIle-
HUEM K HOPMaJbHBIM [IEHaM, a OTHIOb HE MCKYCCTBEHHBIM
pa3orpeBoM TOBAPHOTO PhIHKA. Ha cymecTByromeM ypoBHe
LIEHBI Ha OMpPIKEBBIE TOBAPHI MOTYT PAacCMAaTPUBATHCS KaK
«IIPUEMIIEMBIE.

3arajHpIe HAI[MOHAILHBIC OAHKH HEIaBHO CHU3WIIA 00BEMBI
MPOJIaXk CBOETO 30JI0Ta, B TO BpeMsl KaK pa3BUBAIOIIMECS
PBIHKH OYIIyT HY>KIaThCS B €ro prodpeTeHnu. Bo3pmeM B ka-
gectBe mpuMepa Poccuro. B HostOpe 2005 . Bmagumup [Tytua
ono6pmn miaH LlenTpansHoro 6anka Poccun yBemuauTh D00
30J10Ta B POCCHICKHX 30JI0TOBAJIIOTHBIX pe3epBax ¢ 5 10 10%.
OpnHako HECMOTPsI Ha TO, UTO IIEHA 30JI0Ta BO3POCIIa C TEX TOP
BJIBOE, OHO COCTAaBIISICT JIUIIb 2,8% CErOIHSAIIHUX PE3EPBOB.
OTa «<HCHOPMAIBHOCTE» MOXKET OBITh OOBSICHEHA (DaHTACTH-
YECKUM POCTOM BCEX pe3epBOB Poccum, KOTOpHIE 32 IIATH JIET
YBEIMUYMIINACH B AECTh pa3. Tem He MeHee, 30JI0TOH 3anac e1e
HE JOCTUT keraemMoro r-HoM [lytunbsim ypoBHa. U 310 ele He
Bce. Ecnu 061 crpansr BRIC — Bpaswnus, Poccus, Uanus u
Kuraii —3axorenu nepxkars 10% cBOUX pe3epBOB B 30110T€, UM

COXPaHHUTb CBOE
00raTcTBo

CTH. 30JI0TO 3aIUIIAECT OT HHGIIALMH,
[IOTOMY YTO “Ha OJHY YHLHIO 30J10Ta
BCET/Ia MOYKHO KYTIUTh Kau€CTBEHHBIH
MY’KCKOH KOCTIOM, OyIb TO BO BpeMs
PEBOJIIOLINN, TPaXTaHCKOW BOWHBEI, pe3uaeHTcTBa dpan-
kiuHa J[. Py3Bensra mwim ceromns” ([Tutep A. Bympe).

Bruragumky 1omKHBI 1epkath 0koio 10% cBOMX CY4ETOB B 30-
JIOTE — HE JUISI TOTO YTOOBI pa3dorareThb, a 4TOOBI COXPAHHUTD
cBoe OorarcTio. S nmpezmnonararo, 4To IeHa Ha 30JI0TO Ha He-
CKOJIBKO MecsIeB 3akpenuTcs: Ha ypoBHe 800—1000 mos.
CIIIA, mpexie 4eM BO30OHOBHUTCSI TCHICHIIHS K €€ JallbHCH-
memy nosbleHu0. Mo nporaos: k 2010 roxy oHa coctaBut
vuHIMYM 1500 mom. CILIA 3a yammio.

“Bam, kak n30Upareiro, MPUXOAUTCS BBIOUPATh MEXIY
JIOBEPHEM K €CTECTBEHHOW CTaOMIIBHOCTH 30JI0Ta U €CTe-
CTBEHHOW CTAaOMIBHOCTH M pa3yMHOCTH NpaBuTenbcTa. C
JIOJDKHBIM YB2)KEHHEM K 9TUM [DPKCHTIbMEHAM, 51 COBETYIO BaM
TOJI0COBATh 3a 30JI0TO TaK JIOJNT0, KaK JIOJITO MPOCYIIECTBYET
KanmuTanucTrdeckas cucremay. ([xopmk beprnapz [oy). m

AapuaH LLIEHayep
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In the past eight years, gold has multiplied

its value fourfold versus the U.S. dollar.

Some analysts say that this is a bubble

which is set to burst soon. Personally,

| share the view of those who believe

that precious metals are in a secular

bull trend.

Karl Marx said that “although gold and
silver are not by nature money, money is
by nature gold and silver”. Maybe gold
and silver are not by nature money, but
they have been the first form of money,
and they have a fair chance to be the last
form of money too. One thing is sure:
Gold is the only currency that no central
bank can print, and that is the main rea-
son why investors should allocate part of
their wealth to gold.

From 1980 to 2000, prices for commodi-
ties dropped substantially, not only in
nominal but also in real terms, e.g. infla-
tion adjusted. Thus, the commodity rally
of the past few years is merely a re-pric-
ing back to normal, but by far not yet a
bubble. At current levels, commodities
can be considered as “fairly priced”.

Western central banks have recently
slowed down their gold sales, while those
in emerging markets will need to buy.
Take Russia as an example. In November
2005, Vladimir Putin endorsed the plan
of the Russian Central Bank to double
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the share of gold in Russia’s reserves
from 5% to 10%. But although the price
of gold has doubled since, it only repre-
sents 2.8% of today’s reserves. This
“abnormality” can be explained by the
fantastic growth of total reserves in
Russia, which rose tenfold in five years,
but it still leaves gold reserves far short
of Mr. Putin’s desire. And that’s not all.
If all the BRIC countries wanted to hold
10% of their reserves in gold, they would

Investors should
hold about 10%
of their assets
in gold - not to

become rich,
but to stay rich

need to buy a bit more than the total
reserves of the U.S.A., which holds 80% (!)
of its reserves in gold! How long will
China be happy with a handful of gold
but its hands full of U.S. treasury bills?

Money supply policy by Western Central
banks has become extremely expansive
since the beginning of the subprime cri-
sis. The money printing presses must be
overheating these days. The last century
showed two extreme examples of what
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THE ONLY
CURRENCY
THAT NO
CENTRAL
BANK CAN
PRINT

can happen if central banks print too
much money. In 1923/24, German’s fed
their ovens with banknotes because they
were cheaper than firewood. In 1993, the
Yugoslavian Central Bank had to printa
500 billion Dinar banknote. I'm not saying
that we are heading towards the 500
billion USD banknote. But it is a fact that
money devalues over time. Since 1910,
the USD has lost more than 95% of its
purchasing power due to inflation. Gold
protects against inflation, because “one
ounce of gold would always purchase a
quality man’s suit, be it at the conclusion
of the Revolutionary War, the Civil War,
the presidency of Franklin D. Roosevelt,
or today” (Peter A. Bushre).

Investors should hold about 10% of their
assets in gold - not to become rich, but
to stay rich. | expect gold to consolidate
for a few months in the 800-1000 zone
before the uptrend resumes. My minimum
target is 1500 USD an ounce by 2010.

“You have to choose, as a voter, between
trusting the natural stability of gold and
the natural stability and intelligence of
the government. With due respect to
these gentlemen, | advise you, as long
as the capitalist system lasts, to vote for
gold” (George Bernard Shaw). m

Adrian Schénauer
Chief Investment Officer at Banque Bénédict Hentsch



