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AsTop:

Mo utoram npowepnwen Hepgenu, ¢ 10 no 14 pekabps CTOMMOCTb YHLIMM 30/10Ta Ha
COMEX noHunsunacb Ha 0.49% - no 1697.05. Ha
NPOTSAXEHUN HEOENbHOM TOProBOW Ceccun gparmeTtann Toproeancs B npegenax
1697.05

1712.95
, C TEHOEeHUmMen Ha
MOHUXEeHne

LBunxeHne 30noTta B NpeACTaBNEHHOM «LIEHOBOM KOPMOOPE», MO MHEHWUIO 9KCNEepTOB
aHanutuyeckoro noptana HEPA-IBRA, 06bsicHSeTCS HEBLICOKMM YPOBHEM MPUCY TCTBUS
NHBECTOPOB Ha pblHKke. OCHOBHOW PbIHOYHbIA MHANKATOP NPUBIEKATENbHOCTUN NHBECTULIA B
301070, MHAEKC aonnapa, HaxoanTCcs y Kputnuyeckoro ypoeHsa 81,51, B To BpeMs Kak
onTtuManbHbI — 80,36 N HUXeE.

Cnpoc Ha 301070 Ha npoTsxxeHun 2012 roga byaeT onepexaTb NPeanoXeHusl, a OCHOBHbIE

notpebutenn metanna — inpus n Kntain — 6yayT TONbKO yBENMYMBATL 3aKYMKW, COBOKYMHbINA
06bem noTpebneHns KoTopbix coctasnset bonee 55% muposoro cnpoca. OTMETUM, 4TO 3TOT
nokasaTtenb NpoosxaeT TONbKO yBenmynsatbcs. Hanpumep, Kutam, no npegsaputenbHbiM

LaHHbIM, B TEKYLEM rofly yBenuunT o6 bembl NoKynky 3onota 6onee yem Ha 20%.
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AHanutukum noptana HEPA-IBRA cuuTtatoT, 4TO CeronHs 00n11apoBble akTUBbl CTOXHO
HasBaTb cTabunbHbIMK, Tak kak B CLUA kpuauc Tonbko Hapactaet. OCHOBHOW MEXaHW3M
Kpu3unca - 3TO CHMXEHME Cnpoca, a 3Ha4YMT, OCHOBHOE CHUXeHMe ByneT NpoucxoanTb Tam,
roe oHo 6bino camoe 6onbwoe, cneposatenbHo - B CLUA. Ponb amepukaHckoi BantoTbl BO
MHOrOM ONpenensieTcs He NCUXonorven, a 6aHanbHO MaTepuanbHbiM pakTopom: CLIA
noTpebnsitoT 6oNbLle BCEro B MUPE M paccyMTbiBatOTCS 3a 370 - ponnapamu. Noatomy gonnap
CLUA siBnsieTcs abcontoTHO paboynM UHCTPYMEHTOM.

OpHako B nocnegHee BpeMst Cnpoc Ha akTuebl, ToBapbl 1 ycnyru B CLUA napaert, u 6yner
NPOAONXaTb CHNXATbCS ele AOBOMbHO ONr0 1 JOBOBLHO CUNbHO. B aToi cntyauum ponb
aMeprikaHCKoW BantoTbl 06 beKTMBHO ByaeT cokpallaTbesi.

Honnap 6yneTt octaBatbCcs AelWeEBbIM HA ooHe 3asBneHns pykosoactea ®PC CLIA o Tom, 4To
LEeiCcTByloWas pekopaHO HM3kasa 6a3oBas yyeTHas ctaeka (B guanasoHe ot 0,0% 0o 0,25%)
6yneT coxpaHeHa MuHUMyM 1o 2014 roga. Takum obpa3som, B 6nmnxariwmve asa roga
COXPaHMTCS MOBbIWEHHbIA UHBECTULMOHHbIA MHTEPEC K 30/10TY U APYrUM AparoLeHHbIM
MeTannam.

JononHntenbHble Mepbl, KOTOPbIe NpeanpuHuMaeT ELLB no ctumynnpoBaHnio aKOHOMMKN
0Ka3blBaOTCS OCHOBHbIMX hakTopamm no 0OHOBNEHUIO MECAYHbBIX YPOBHeN. OfHaKo, Topru no
AparmeTannam y>Xxe HecKOoJIbKO Ceccuim noapsn npoxonsaT Ha TakOM HEYCTOMYMBOM pbiHKE, rae
nobble ABUXEHMS MOTYT UMETb CTPEMUTENbHbINA XapakTep B N0OOM HanpaBneHUu.
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3KkcnepTbl MopTana CYATaloT, YTO Ceyac PbiHOK ABMXETCS K HOBOMY, elle 6onee BbICOKOMY
nuKky. MNMoka MOXHO 3abbITb 0 PyHAAMEHTANbHBIX hakTopax cnpoca v NpeanoXeHus.
MoBbIWeHVe YBEPEHHOCTM B Hepa3peLwrMoCTI NpobnieM cyBepeHHOro fo/ra u pasoyapoBaHue
B ByMaXkHbIx AeHbrax 6yneTt hakTopoM NoAOPOXaHUS XEeNnToro Metanna. 301010
HEBO3MOXHO HaneyaTaTb, a TeM 6onee No HeEMy HUKOrAa He BO3HVMKHET OedOnT.

Takum 06pa3oM, noka MoHeTapHas nonuTuka LieHTpobaHKoB pasBnUThLIX CTPaH HE N3MEHUTCS
KOPEHHbIM 06pa3oM, 0XXnaaTb Kakon-nnbo paamkanbHO CMEeHbl TpeHAa Ha pbiHKe 30/10Ta
6eCcCMbICNEHHO.

LleHa Ha 30110TO NOHMXAETCS N3-3a YKPENeHUs fonnapa, B To BpeMs Kak
byHOAMeHTanbHble hakTopbl NPOLONXAKT UrpaTh Ha NOBLIWEHNE ero cTouMocTu. MNprnynHoi
yLewWweBneHnst 30/710Ta SBNSIETCS BHOBb YBENMYMBAIOLWLASICA HEONPEOENEHHOCTb NEPCMNEKTUB,
Kak MUPOBOI 9KOHOMUKU, Tak 1N pernoHanbHbix. [poaeMoHCTprMpoBaHHas eBponencknmMm
NnpaBMTENbCTBAMM HEPEWNTENBHOCTbL Npobnem [Mpeumnn 3acTaBnsieT MHBECTOPOB C TPEBOr O/
CMOTpPETHb B byayliee Ha hOHE CoXpaHsoLWencs onHaHCOBON HECTabMNbHOCTU B EBPO30HE,
roe yBenmumBaeTCsl pUck BOSHUKHOBEHNS Npobnem ¢ gomHaHcupoBaHueM y Ntanum n
®paHumu. MNpn aTom He cnepyeT 3abbiBaTh M NPo VcnaHmio Co BCemMy BO3pacTaowmmm
cenapaTucTCKUMUN HAaCTPOEHUSIMU BHYTPU CTpaHbl. COBOKYMHOCTb YKa3aHHbIX (0akTopoB
OyneT Bce 6onee KOHUEHTPUPOBATL BHUMAHME YHACTHMKOB PblHKA Ha 6104XEeTHbIX
neperoeopax B BalwmnHrtoHe, kotopble BpsAA v 6yayT NPpoXoAnTb CMOKONHO, YeM MOTYT
YyCUNNTb PUCK BCMNECKOB BONATMIBHOCTI [0 KOHLA TEKYLWeEro roaa.
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Kpome Toro, ysenmumneaetcsi notpebnerHne 3onota B Kutae. Obwuii ero o6 -em B NpoLwnom
rofly Coctasus, No pasHbiM oueHkaM, oT 760 0o 770 ToHH. B 2012 rogy naHHas umdgpa Tonbko
yBenuuutcs, n Kntai Bo3rnaBut CnnMcok OCHOBHbIX MUPOBbIX NOTpebutenei 30107a,
onepenuvs TpaguUNOHHOro B nocnegHue roabl nugepa - inguio.

Kak n npegnonarann ananutuku noptana HBPA-IBRA , ctoumocTb 30n0T1a Hawna
noponepxky B obnactn 1710.5 gonnapa, aanbHenwnii poct byneTt NpoxoanTb K OTMETKE
1690.5-1720.5. [lononHUTENbHbIE MEPbLI MO CTUMYTMPOBAHMIO SKOHOMUKIN CO CTOPOHbI
EBponeiickoro LleHTpobaHka oka3blBatOTCS OCHOBHbIMM (pakTopamy 0OHOBNEHUS MECAYHbIX
ypoBHeli. PbiHOK 30n0Ta Topryetcs B 60KOBOM TpPEHE.

Ha cerooHs MHBECTOPbI HALENEHbl Ha MNOKYMNKK, a N0 NTOraM TeKyLwWero roga pocT MAUPOBbIX
LEeH OKaXeTCcs caMbiM MHTEHCUBHbBIM 3a NocneaHue aBa roga. ViIngoekc gonnapa ans wecTu
BedyWnxX MUPOBbIX BaNOT AOCTUT HAKAHYHE MakCUManbHOro 3Ha4eHnsa 3a YeTblpe TOProBbixX
IHS, yCTAHOBMBILUCH Bbiwe 0TMeTkM 80.1 NyHKTOB.

OxunpaTb pa3BMTME BOCXOASAWEro TPEHAA MOXHO ByaeT B cnyyae pocTa LeHbl Bblle YPOBHS
conpoTtmeneHms 1705.5, 3a 4yem nocnenyeT OOCTUXEHME CONPOTUBNIEHNS PACMNONOXEHHOro Ha
otmeTke 1740.5 ponnapa. Passutre HuCxonswero TpeHaa HayHeTCs no pakTy yxona LeHbl
HUXe YPOBHS noaaepxkn 1645.5, B cnyyae kotoporo 6yaet AgocTurHyta nogaepxka 1625.5 n
nanee 1590.5.
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Bonbwag yacTb AMNepoB 0TMEYaT CHMUXEHME Crnpoca No 30/10TY HA TOProBbIX NowankKax.
Mokynku 3adomkcmpyoTcsa Ha ypoeHe 1677.4-1698.5.

C Havana npownoro roga CTOMMOCTb 30/10Ta NOHM3unacb Ha 77.3 (4.36%) ¢ 0ONrOCPOYHOM
TEeHOEeHUMen K no
HUXEHUIO

CTOUMOCTW.

Ha Tekyweit Hepenu (¢ 17 no 21 pekabps 2012 roma) CTOMMOCTb 30/10Ta BEPOSITHEE BCErO
byneT HaxoOMTbCs B Npeaenax
1654.1167

1719.35
nonnapa CLWA 3a yHumio, ¢ TeHaeHumen Ha
NOHUXeHue

B noHepenbHuK, 17 pekabps 2012 rona, pekoMeHayeTCs COXpPaHaTh "AJIMHHYIO " NO3ULMIO B
3onoTte npoTtue gonnapa CLWA (XAU/USD) ¢ 6nunxaiiwei uenbio B
1697.5503
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N OCYWECTBNATb onepaunn "stop loss" Ha oTMeTke
HUXe

1676.05

nonnapa

3a YHUMIO 30/10Ta (TOYHOCTb Npeablaylero 3asBNeHHOro 3a CyTKuM NMporHoaa - Ha
99.91%

). HanpaeneHune nBuxeHns napbl - Ha
NOHUXeHune

(BEPOATHOCTb

54.1

K

45.9

B %).

MporHo3bl BbINONHEHbI aHanuTudeckoi cnyxoboi A (PA) "HBPA-IBRA" no naHHbIiM
ToproB Ha COMEX, noapasaeneHun Hoto-inopkckoit ToBapHoii bupxmn /New York Mercantile
Exchange, NYMEX.

WAIT (PA) "HBPA-IBRA" He HeceT OTBETCTBEHHOCTU 3a NpeacTaBfieHHble NPOrHo3bl.
[MporHos siBnsieTCs YacTHOM NPEennoNoXMTENbHOW OLLEHKONM Kypca BasiloTHOM Napbl  Ha
onpeneneHHblli AeHb, KOTopasi MOXET CObITbCS, @ MOXET He cObiTbes. AHanuTuyeckas
cnyx6a nopTana (cawta) He B COCTOSIHUM NpeaBmaeTb BCe 0OCTOATENbCTBA BNMSAHMSA Ha
ONHaMKKy BanoTHbIX Kypcos, noatomy VAT (PA) "HBPA-IBRA" He HeceT 0TBETCTBEHHOCTH
32 YbW-TO HEBEPHbLIE PEWEHNS N MOHECEHHbIE B pe3ybTaTe yObiTKu.

AHanutndyeckas cnyxba VAI (PA) "HEPA-IBRA"
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