3onoto Ha COMEX nopopoxano 3a Hegento Ha 1.63% - no 1429.85 ponn. (MTorm Hepenu + NPOrHoO3)

yacTu yoopoXaHusi, KOTopoe COCTaBuIo 22.91 ponn. CWA 3a
yHUMo (+1.63%) 1 no 3akpbiTuio 05 mapTa ueHa Ha 3o0n0T1o Ha COMEX coctasuna 1,429.85
nonn. ClUA (Hepenen paHee NoBblWEHNe CTOUMMOCTK Ha 3051070 cocTasmno 5.53 pnonn. CLIA
nnun +0.39%).

C Havana roga 30n10T1o nopgopoxano Ha 17.26 nonn. CLUA 3a yHumio (+1.22%; TeHOeHumns
Ha MoBbIWEHNe CTOUMOCTN).

Kak otmevaroT aHanutukn HBPA-IBRA, B nocnegHee BpeMs 3arofioBKM MUPOBBLIX CPEACTB
MaccoBoM MHJoopmauum B OCHOBHOM e
CTPSAT CNOB
aum 06 nHgnaumn B Kntae, KoTopblii
cobupaeTtcs
nanee
NpoOBOONUTb
ewe
bonee pewnTenbHble
nencrTeung
npoTmB
MOBbIWEHNS
NOTPEOUTENLCKUX LIEH, TaK KakK
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9T0 ABNSAETCHA SABHOW Yyrpo30m

AN5 coumanbHblX MPOTECTOB

, Belb

"nypHble NpuMepsbl” apabckmx cTpaH MOryT okalaTbCes
Becbma

3apas3nTesibHbIMM

. Kpome Ttoro, 1

HOVA

Takxe

cobrpaeTtcs NpoBoAnTbL bonee pewnTenbHO NOANTUKY
no

y>XXeCToYeHu

0

B OTBET Ha

pacTyuune

NHAP NAUMOHHBIE PUCKW.

B cBoeM BbicTynneHun ceHatop u3 Anabambl Puyapp Wenbu onnoHnposan beHy BepHaHke
BO BpPeMs MocneaHen peyn TOro Ha Kanutonuickom xonme: "Ecnu
XOTb pas ynycTullb
LIEeHOBYO CTabUNbHOCTD,

TO

Bbl XOPOLIO

noHuMaeTe

4TO NOCNe CTAHOBUTCH

KpanHe CNoXHOo n

NOBOJIbHO

npobnemMaTnyHo OMHaAHCOBO

ee BOCCTaHOBUTL".

B 1o xe Bpems, nocnenHne cobbiTus
B Jlnsun,

KOTOpble NpuBenu K

CTO/Nlb 3HAYUTENbH

oMy

ckay

Ky

KOTUPOBOK HeqOTU, SABNSAIOWMNIACS Ce
rogHs
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KPUTUYECKUM (PaKTOPOM YCKOPEHMS

NOBbIWEHNS

noTpPebuTenbCkMx LEH BO BCEM MUPE.

YuntbiBas, 4to B

ce npu3biBbl YnTK B OTCTaBky nusuninckunin nnoep Myammap Kagnadowm
pewnTenbHO NTHOPUPYET U NPUHMMAET Mepbl MO YCMUPEHWNIO HEO0BOIbHbIX
, M, MOCKO/bKY 9BaKyMpPOBaHHbIE N3 CTPaHbl MIHOCTPAHHbIE CNeunanncThbl,
KOTOpble 3aHMManunchb

nobblyeit HedpTH,

noka

He BEepHynncb 0bpaTHO

n B Gnnxariwee Bpems He cobupatotcs. B pesynbtate

9KCNOpT "4epHOro 30n0T1a" U3 aTonM cesepoadPpPUKaHCKOM CTpaHbl
coKpaTuncs no4yTu

BOBOE.

Ananntnkn HBEPA-IBRA cuuTatot, 410 BoccTtaHoBneHne akoHomukn CLUA 3awno B 4OBONbHO
3aHaHyBLWYyloCca pasy

KoHeuHo, ¢

0OHOM CTOPOHHI,

370

OY€HDb

HeraTmesHas

MakKpO3KOHOMMYEcKas CTaTUCTUKA, B TOM YMCNE U MO PbIHKY Tpyaa.
Ho ¢

Apyrown,

B CTpaHe ycunueaetcs

nHNAUNS

, pacTtert

MHUMas

JOX0OHOCT

b

no rocobnuraumsm

, @ CTpaHe NosBNAIOTCSA Pas3roBOpbl O MOHUXEHUM OOBEPUS K aMepUKaHCKOW BanioTe 1 CKynke
30/710TO
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B Takon cutyaumm cTaHOBMTCS BNOSHE NOTMYHbIM NPEANONoXuTb, 410 denepanbHas
cuctema CLUA B
CKOPOM BpEMeHU fonxHa bynert
BbIHYX AeHa
N3MEHUTb
oMHaHCOBYIO
TaKTUKY, YTO NPMBEAET K CBOPAYMBAHUIO MPOrpamm
no
KONMYECTBEHHO
My
CMSryeHu
10
N YKPEnneHno CTaBoK.

Mo MHeHnsa aHanMTMKoB nopTana B
€BpPO30He, OeNCTBUA perynaropa
cTaHyT

MOXOXMW

n

n.

MHOro4mcneHHble urpoku

, 6€3yCNOBHO, HA4YMHAOT NOHUMATb

HOBbIE

npasuna urpbl, 4To
ckasblBaeTcs Ha
6onee 0CTOPOXHOM
npoBeaeHn
NHBECTMPOBAHU

"

B aMepuKaHcKune akuum 1
BeOyT K

6onee aKTUBH

oMy

nouck

y

HOBbIX raBaHewn

Takum obpas3om 3
TO MOXET

BbIINTbCA
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B NNABHYIO KOPPEKLUMIO HA

POHIOBbIX U CblPbEBbIX

pbiHkax CLIA n EBponbl Ha ropn3oHTe

B Gnuxanwne

1-2 mecaua.

B pesynbTare "HOBbIM N

pUCTaHULLEM

L7151 UHBECTOPOB MOTYT CTaTb PbIHKW CbipbS

, W

B NEepBYyl0 o4epenb gparmetansbl

, a TaKXe NnepenTtn Ha

PbIHKM 06nuraunii HEKOTOPbIX Pa3BMBAIOWMXCS PbIHKOB, TaM, rAe HET CUMTbHON CblPbEBOWA
3aBMCUMOCTWN N OCHOBHOW LMK/ POCTa CTaBOK yXXe 3aBepLeH.

Ha cerogHs pblHOK ny4le BCEro capopmmpoBancs ans 3onoTa, u 6onblue Bcero ans
cepebpa , 3a
nocnenHve
25-

30 ner.

Takunm 06pa3om, NoBblwaeTcs
WNHBECTULIMOHHbIN CNPOC Ha

"cepblin" MmeTann

: BO BCEM MUPE YaCTHbIE NHBECTOPbI

NMetoT

cepebpsiHbix ETF

MoYTK

Ha 450 ™

JH.

yHumin. Kpome Toro, cepebpo, Kak 1 301070,
HaxoOsTCs BMOJIHE B BbIrPAWHON CUTYaLNN.
BocctaHoBneHue

SKOHOMUKM

CLUA vrpaet

OCHOBHYO

PO/ib, HO OCHOBHble CoyHKUMUN BepyT Ha cebs ABa HOBbIX KPYMHbIX MrpoKa pbiHKa
, Kak

Kutan n Nnans.

5/10



3onoto Ha COMEX nopopoxano 3a Hegento Ha 1.63% - 0o 1429.85 ponn. (MTorv Hepenu + NPOrHo3)

MpOoMbILWNEHHbIA cnpoc Ha cepebpo

yBEeNM4nncs

Ha 15% 3a roga.

3kcnepThl nopTana

nonaratoTt

, YTO Ha pblHKE AparmeTasnfioB ycTaHaBIMBAETCS AONTOCPOYHbIN

BOCXOASALWNN

TpeHa

, korga

cnpoc

yBENN4MBaAETCH

a

npeanoXeHu

A

cokpala

10

TCS.

BnonHe BO3MOXHO, 4TO
B TEKYLEM roay KOTUPOBKMU
Ha C

epebp

O MOryT OOMTW A0

40 ponn

. CWA

a

30n10Ta

MOXET NPOTecTUpoOBaTh LEHY B
1550-1600

nonn.

okcnepTbl HBEPA-IBRA coBeTytoT nokynaTtb 30/0TO AaXe Ha TekywWwux ypoBHsx. Bce nonxH
bl MOHMMATb, Kak 9T0 AenatT 0COOEHHO COCTOSITENIbHOE

HaceneHne Kutas, "

domHaHcoBas nupamMmaoa" amepmukaHcKkoro gonnapa v

Hekoraa nonynsapHom HeaBUXUMOCTH

6/10



3onoto Ha COMEX nopopoxano 3a Hegento Ha 1.63% - 0o 1429.85 ponn. (MTorv Hepenu + NPOrHo3)

nonxHa bynet

P
asBannTbcs

a 3HA4YUT HYXHO

nepesoanT

b

cBou cbepexeHuns B 3010T0. Ero KOTMpoBkM Hanpsmyto
3aBVCMMbI

C HeHeXxHown maccon, a beH bepHaHke, cyas no scemy,
noka

He cobupaeTcs

CHOBA 3arnyckaTb

rnevyaTHbI CTaHOK

OpHako ¢

oxpaHsieTcs

BblICOKAs BEPOATHOCTb

3anycka

HOBOW

TPeTbeln BOJIHbl KONIMYECTBEHHOIO CMArYeHUS:
BblICOKasi CTOMMOCTb

HeT

n

C HOBOW cunon

yoapuT no 3KOHOMUKE.

M

pnbnuanTenbHas Lenb No 30/10Ty HAa KOHEL, Tekylero roga
0XWOaeTcs Ha YPOBHE

15

5

0-1750 ponn.

3a

YHUM

t0

CerooHs pekoMeHayeTcs CoXpaHaTb NopTdenb NMHBECTULMIA B 3010TO HA yposHe 10-20%. B
WHOMW pacTeT HOBbIM CNPOC , NPU COKpaLEeHUN 3aKyrnoK B sHBape
. Mpobnembl pechuunta brogxeta CLIA
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COXPaHSAITCS Ha NPEeXHEM YPOBHE U Kakoro-nmbo peanbHOro peleHusi co ctopoHsl @PC
noka He BUAHO

MoaTomy k

OTUPOBKM 3050Ta

Ha ypoBHe

1550 ponn./yHum

0 CTAHOBATCS BNONMHE peanbHbIMU yXe B 9TOM rofy.

Ha paHHbIi MOMEHT aHanNMTUKK NopTana CYMTatoT LEeHbl Ha 30/10TO HEONPaBAaHHO BbICOKUMU,
0OHaKO MHOroe, onsiTb Xe, 3aBUCUT OT cuTyauun B apabekom mupe. Ecnu 6ecnopsaku 6ynyT
CHOBa MPOAONXATbCS, TO MOXHO 0XMAaTb AANbHENWero yoopoXaHUs HeTU N CHUXEHNS
MHBECTULMOHHOM npuenekatenoHoctn CLUA. B aTom cnydae, pasymeetcs. 6yayT onpasiaHbl
He TONbKO HbIHEWHME KOTUPOBKM 30/10Ta, HO 1 UX AaNbHENWNiA NOBbIWEHNE.

Kak cuuTtalT aHanuTukm noprana, HoBble Nonb3oBaTtenn kK KoHuy 2011 roma cmoryTt
YBENNYNTb aKTUBHOCTb, 4TO TONbKO ByaeT cnocobCTBOBaTb COKPALEHNIO  3HAYMTENBHOrO
n36biTka cepebpa Ha CbipbeBOM pbiHKe. KNlo4eBblIM MOMEHTOM MOryT CcTaTb HaCTPOEHMWS
WHBECTOPOB B YaCTW OanbHEMWmMX nepcnekTns ynydweHus askoHomukn CLUA, Begnb
WHBECTULUVOHHbIA CAPOC OCTaeTCsd CaMblM BaXHEWWUM OpaniiBepoM pbliHKA, nonararoT
aHanntnkn HBPA-IBRA. B penTMHroBoM areHTCTBE OXWAAKT, YTO CPeaHAs LeHa Ha
cepebpo B 2011 roay coctaeut 29.60-29.65 ponn. CLWA 3a yHumto.

AHanuntnkn WAI "HBPA-IBRA" nonaratoT, 4TO CEroaHs BCe AparOoLeHHble MeTanbl
cTaHoBsiTCA 6onee NpuBnekaTenbHbIMA AN UIHBECTOPOB.
Ho, kak cymTaloT aHannTuKK noprtana, y pbiHka 30/10Ta CerogHsi He4ocTaTto4yHo  cun gns
Hayana nogbema, NOCKONbKY OCHOBHOE KO/MIMYECTBO WHBECTOPOB  MpennoynTaroT
BO34EPXMBATbCS OT KaKMX-NMb0o akTUBHbIX OEACTBUIA, HECMOTPS Ha TO, YTO NMOKynaTenu
XEeNnToro Metanna akTUBU3NPYKTCS NPU CHUXEHUN  KOTUPOBOK. TeM BpeEMEeHEM BeCbMa
HEoOHOPOAHAA MakpO3KOHOMMYECKas  CTaTMUCTMKA B MUMPE He CMOCOBOCTBYET akTMBM3aunm
MOKYMNOK 30/10Ta B KaYyecTBe  "3aWWUTHOro" MHCTPYMEHTA.

Hoeasi 10 Hepens 2011 ropa (c 07 no 11 mapTa) no nporHo3am aHanntukos HEPA-IBRA Be
posiTHee Bcero 6yner aepXxatbCs B AuanasoHe
1,442.36 - 1,460.84
nonnapos CLA 3a yHumto 3o0n0T1a, ¢ TeHAeHUMen Ha NoBbIlWeHe
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3onoto Ha COMEX nopopoxano 3a Hegento Ha 1.63% - 0o 1429.85 ponn. (MTorv Hepenu + NPOrHo3)

Kak cuntatot ananutukn VAI (PA) "HEPA-IBRA" B noHenenbHuk, 07 mapTta 2011 roaa,
pekoMeHayeTCcs
COXpaHATb "AJIMHHYI0" NO3ULMIO
B 30/10Te npoTue ponnapa CLUA
(
XAU/USD
) ¢ banxainwen Lenbto
B 1,432.95
N OCYLECTBNATb onepaumm
"stop loss™" Ha
OTMETKe HUXe
1,444.30
0O, 32 YHUMIO 30/10Ta (TOYHOCTb Npeablaylwero nporHosa - Ha 99.8%).
HanpaBneHue oBuXxeHns napbl

Ha noBblLLEeHne C BeposATHOCTbIO 64 K 36.

HanoMHuM, 4TO MO 3aBeplleHnto AHS B NATHULY, 05 MapTa, ueHa Ha 3onoto Ha COMEX coc
Tasuna
1,429.85
JON/1. 3@ YHUMIO, MOBLICUBILNCHL B LIEHE MO CPaBHEHWIO C NpealWecTByower ceccner Ha 5.53
nonn. unn 0.39%.

Kak Tonbko peanbHble NPOLEHTHbIE CTaBKUN 3aliMyT CBOE 3aKOHHOE MECTO U
TPaonLUMOHHbIE MHBECTULMM HAYHYT NPUHOCUTL Bonee npuenekaTtenbHblil 0OXO04,
MNHBECTMULUMOHHBIA CNPOC 3aKOHYMT BECKOHEYHbI POCT M CTaHEeT HE3XPEKTUBHBIM.
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ibra.com.ua,

el
PR,

4-2%, htt

& AAN "HERA-IBRA™ finanz@ibra.com.ua, Ua (38 085)
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http://www.ibra.com.ua/
/

