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ҍ
 Ҋ ҈ҩ ̆11 ῃ ̆ῃ MSCIῃ (ACWI) ҉ 9%̆⇔2020 11 ץ

ᶃ Ȃ

 ѿ Ꞌꜚⱬ Ҋ̆ ῃ Һ ̆

ꜚ Ȃ

 Ҍֽ ҹ ᾝ ≠ ̆ ╠ Ữ 2024 3

Ȃ Ώ ӊ ̆ ≠ ᴇ 2024 ╠ 125ҩ ̆ 11 ∆

75ҩ Ȃ

 Һ ⱴ ̆11 ṽ├ Ҋ Ȃᶛ ̆ 11

ṽ ׆ ̂ 5%̃ 4.2%̆ ᾝ Ӟ 8 ᴍ ᵞᵝȂ

 Ҍ Ӟ Ȃ ֜ Ҍ ’Ҋ̆12 4 ᴇ 2,135 ᾝ/ ̆⇔₮

̕ ᴇӞ Έҩ Ȃ ӊҊ̆҈ Һ ᴇ ↕ׅ Ȃ

 ̆ ׅױ ҹ Һ ṿ Ȃ ҹ ̆ ᶏᴪ ̆

2024
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֜ ҉ , Comex ד‪ᵝ*, ҆

 & , , ҆

: Bloomberg
* (Managed Money)דᵝ̕ : CFTC
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ҍ
11 ῃ 12 ̆ ᴇ ל ᴇ Ȃ11ל Ҭ ╠ѿ 22 ᾝ/ ̆ ᴇ ̆

12 4 25.76 ᾝ/ ̆⇔҂ҩ ȂҌ ӊ № ̆ ╠ ֜ ԍ24 ᾝ/ Ȃ

 ҍ ’ѿ ̆ ᴇ ӞҺ ԍ Һ ╠ ⱴ Ȃ

 ԍ ᴇ ҉ ᴇ ̆ ӯ῀ ҉ Ҍֲפ Ȃ11

CME ד 60%̆28 ҩ ̆ ⱴ ̆

‪ ד 7 Ҭ ץ Ȃ

 ӊҊ̆ ԍ ╠ ᴇ҉ ≠ԅ ̆11 ѿ ₮ ETPsȂ

 85:1҉ ̆ᵖ / ᴇ ׅᵝԍ80:1҉ ̆ ׂ ῏ Ȃ׆ ҉ ̆

₮ ԍҬ ⌠ ֟ҙ ̆ Ḥ ᵞ ̆ ᴇ֟ Ȃ

 ̆ҹ ᴇ ꜚᵬ ̆ ױ ҉ ԅ ᴇ ṿȂҌ ׅױ ԍҺ

╠ ῤ └ ̆2024 ╠ ᴇ Ȃ

 ̆ Ὲ Ҋ Ҭ Һ Ḥ € ῒ Ҭ ẫ Ȃ ױ ҹ2024 Ҭ

֟ ׅ ̆ Ӟ ᴪ╝ Ḥ פ Ȃ
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ҍ
 ̆ ԍ ᴇ ▲ ᵞӯ῀ ⁞ ̆11

Ȃ ׂ ▲ ̆ ׂׅ₃Ӎ Ȃ

 10 ᴍ 1,829 ̂⇔₮ ԍ2008 ↓Ҭ ̃̆ᵖ ԍ ᴇ

ᴇ ⇔ ᵝ └ ӯ ̆11 ▲ 200 Ȃ ⌠ ᴇ Ḡ

ᵝ̆ Ȃ ԍ ̆2023 ῃ Ҋ 60%Ȃ

 ҙ ̆ GDP ̆Ҭ ҙ└ ҙ ῒ ᾣᴟ ҙ ׅ ꞊Ȃ ╠

ᾣᴟ ̆2024 Ҭ ⱴ 1,000 Ȃ ֟ ᾟ Ḥ Ḇᶏ

ᾟ Ȃ11 ҉ ֜ ҉ ֜ ⁞ 300 ѿ ҉ ₮ ѿ Ȃ

 ᶫ ̆ Ὲ ̆ ԍ ᵝԍ ≠֒ Endeavour - -

סּ ᵬȂ Ὲ 1ץ 6 ᶛ қ ҹ812҆ ᾝ ̂ Ҍ ̃Ȃ

Endeavour ѿ ̆ ∆ ῤ ֟₮976҆ Ȃ ⅞ԍ

2024 Ҋ ֟₮Ȃ

 ᴇ ̔ҍ ѿ ̆ ᴇҺ ҉ Ӟ ῀ / ⱴ▲Ȃ

Ҋ ̆ Ҭ ⱴ ҙ ̆ ᴇ ᵞȂ
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:  

Comex ‪ ҆ ,*ᵝד

: Bloomberg

: Bloomberg : Bloomberg

& ᴇ ᾝ/

* (Managed Money)דᵝ̕ : CFTC
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ῃ ᾣᴟ GŴ ᾠ ̃ , ҆
: Bloomberg
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ҍ
11 ᴇҹ937 ᾝ/ , ѿ ᴇ 10 843 ᾝ/ ̆⇔2022 9 ᴍץ ᵞȂҊ

ᴇ ҍל ᴇ ῏ ̆ᵖ҉ ῏ Ȃ 12 ᴇ⇔₮ ̆ᵖ11 28

ᴇ ֽ 951 ᾝ/ ̆ ԍ932 ᾝ/ Ȃ

 2023 ᶫ ⌠⇔ 100҆ ̂⇔₮ ױ ԍ2010 ↓Ҭ ̃̆ ׅױ

Ҋ ԅ2024 ᴇ ṿ̆ ῒ ׆ 6%Ҋ 1%Ȃ ╠ ҩ ᴇ ̆ל

῏ ’Ҍ ̆ ᴇҍ ᴇ ף ̆Ҭ ΐ‰

Ȃ(ΐᵣᴇ ҍ ױ )

 11 NYMEX̂ ҙ֜ ̃ ד‪ᵝ ꜚ Ȃ10 ד‪ᵝҹ Ҍ ‪

̆ӊ Һ ԍ ד 230҆ ד‪ᵝ̆ ҹ‪ ̆ 86.3҆ ̆⇔₮2022

9 ᴍץ ̆ ₮ׂ 7 ᴍץ ד‪ᵝ ‪ ‪ ӊ ׅל Ȃ 7

ᴍץ ᴇ 850-1,000 ᾝ/ ῤ Һ Ȃ

 11 ETP ד Ҋ 5%̂⁞ 17.1҆ ̃̆⇔₮2020 3 ᴍ̂   Ҥ ‖₯ ̃

ץ Ȃ ԍ ᴪ ֟ ֟ ֟ ̆11

14.4҆ד⁞ ̂ 21%̃̆ ῃ ETP ד Ҋ Һ Ȃ ԍ ׂ ׅ

‪ ῀̂ ד ⱴ6.5҆ ̆ ҹ14%̃̆ ⱬῈ ᶫ ѿ֓

ᵝׅד ⁞ Ȃ2023 ׂῃ ETP ד ↕₮ ‪ ₮̆⁞ 4.2҆ ̂ ҹ1%̃Ȃ҉

ד ꞊ ̆ᵖ ╠ ῃ Ȃ
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ҍ
 10 ᴍҬ ῤ ‪ 33.1҆ ̆ᵝԍ2019 1 ᴍץ 86 №ᵝ̆

ԍ ᵝȂ ׂ ╠ԓҩ ̆ᵖ6 ᴍ ̆ ׂ

190҆ ̆ ׅᵞԍ2021 2022 ṿ ̂ ң ҹ240-250҆ ̃̆ᵖ

ԍ2019 2020 Ȃ

 11 ᴇ ꞊҉ ̆ ҍ ᴇ ⇔₮ ̆ 1,100 ᾝ̆┘ 2008 Ҭ ⇔₮

╠ ṿȂ

 ҙ ̆ ׂ 2022 Ҋ 3%̆ 16.1%̆ᵖ ῤ

֟ 8%̆ῃ ҙ ׅԍ2020 ץ 100҆ Ȃ ԍ ꜚ ȁ

Ҥȁ ף ̆2023 ῃ ҙ ҉ 14%̆ 330҆ Ȃ

 ᴇ Ҋ Ḇᶏ ᴑ╝⁞ᶫ ȂSedibelo Ὲ ῏ Ҋ



֜ ҉ ̆
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4Eѿ ᴇ ̆ ῌ /

: Bloomberg

* ̕ : Metals Focus

ᴇ  & ῌ

ѿ ᴇ ԍ ῖ №◓̆ 56.6% ̆33.2% ̆7.7% ץ 2.6% Ȃ
: Metals Focus, Bloomberg

: Bloomberg

҉ *̆ ҆
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ҍ
 10 ᴍҬ ῤ ‪ ҹ10.6҆ ̆ 9 ᴍḇ ₮ ῏ ╠ ⇔ 37

҆ ̆ ҹ ȂҌ ̆ ῀Ҭ № ḇ ̂ 85%̃Ȃ

 ᶫ ̆   Ӟ ̆ҍ2021 2022 ̆2023 Ҭ ֟

Ȃ2023 ֟Ҭ ֽ ֟ ⁞ 29҆ ̆ῒҬ65% ԍ ֲ ᴪ ̆

ᵞԍ2021 2022 ֟Ҭ ⁞֟ ̂№≢ҹ170҆ 41.6҆ ̃Ȃ Ҭ ̆ ֟Ҭ ⁞

֟ 2022׆ 200҆ 90҆ Ȃ 2022 ̆2023 ֟ Ӟ ꞊ ̆

ҙ ҉ ̆
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ҍ

11 ᴇҹ4,350 ᾝ/ ̆6 4,100 ᾝ/ ᵞ ȂҌ ԍ11 10 ᴇ ᵞ ̆

6 ӊ ₃ ᴇ҉ ̆ 8 10 4,550 ᾝ/ ῤ Ȃӊ ̆Ҍ ԍ ₃

̆ ᴇ 4,300-4,500 ᾝ/ ῤ ꜚ̆ ԍ4,450 ᾝ/ Ȃ

ױ 2024 ᴇ Ḡ Ҍ (ΐᵣᴇ ҍ ױ )Ȃ

 ԍ2023 ῤ ꜚ ֟ ҉ 7,400҆׆5%̆ 7,800҆ ̆ ױ ῃ

ҙ ҉ 3%̆ 97.1҆ Ȃ

 11 ETP ד Ҋ 0.5%̆ 1.09҆ ̆Ҍ ׅ ׂ ∆ ד ҉ 4%̂ ⱴ426 ̃Ȃ

 10 ᴍҬ ‪ ҹ2.3҆ ̆ 2022-2023 ₮45%Ȃ

 9 ̆ ҹ27.2҆ ̆ Ҋ 15%̆⇔2017 ץ ᵞȂ ₮2022 ῃ

└ ̆ ׂ ῒ Ҋ Ȃ ӊҊ̆ ↕ №≢

10% 31%Ȃ

 ᴇ ̔ ҙ ⱳ - ᶏ̆ף Ҋ פ̆ ᴇ ѿ

Ҋ Ȃ ᴑ ѿ ᴇ Ҋ ╝⁞ ֟ ᶫ ̆↕ ῤ

Ḥ ᴇȂ
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₮ , 

Ҭ / ҍ , ᴇҍ ᴇ, ᾝ/

: Bloomberg : S&P Global
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The Metals Focus Team

Nikos Kavalis, ҆Ở -ת



6th Floor, Abbey House,
74-76 St John Street
London EC1M 4DT
UK

: +44 20 3301 6510
: info@metalsfocus.com

www.metalsfocus.com
Metals FocusҺ : MTFO

: IB MFOCUS
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Metals Focus Ȃ Ὲ ⱬ Ḡ ӥҬḤ ‰ ̆ᵖ Ҍ Ḡ Ҭ
Ẋ ῤ ‰ Ȃ ֽҹ ᶫḤ ӊ ̆Ҍ ᵬҹ ῀ ₮ᴋᵥ ├֟ ᶭ ̆֞Ҍ ᶫ
ᴋᵥҍ ӯ ῏ ȂMetals FocusῈ Ҋ ’Ҍ ᴋᵥ ᴋ̔ᴋᵥҩֲ ԍ
ᶭ ӥ ᶱ
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