dparmetannbl B YKpanHe: ueHa Ha nannagvun Bbipocna 3a Hegenw Ha 5.78%

Mpowepwasn 9 Hepena 2011 (c 28 cheBpans no 05 mapTta) o3HamMeHoOBaNacb COXpaHEHNEM
TpeHOa Ha NnoBbILLEHUEe
CTOUMOCTHU

KNKo4eBblX gparoueHHbIX METANNO0B, B T.4.

30110710

nogopoxano

Ha 325.82 rpH. 3a 10 Tponcknx yHumm (+0.29%),

cepebpo

- Ha 92.38 rpH. (+3.50%),

nannagumn

- Ha 3,517.52 rpH. (+5.78%) n

nnaTtuHa

Ha 4,741.96 rpH. (+3.37%).

C Havana roga 3010710 nogopoxano Ha 140.32 rpH. 3a 10 Tponckux yHumin (+0.12%,
TEHOEHUMS K NOBbILEHWIO CTOMMOCTN), nannagum -
Ha 898.91 rpH. (+1.42%; TeHOeHUMns K NoO0pPOXaHMo),
cepebpo
- Ha 287.81 rpH. (+11.78%, TeHOeHUuns pocta) u
nnaTtuHa
- Ha 5,165.76 rpH. (+3.69%; TeHOeHumns pocTa).

Ha MupoBbix nnowankax 3a NpoLenllyro Hege 3010TO NMpoaosnXana TeHAeHUM o B
YyacTu NoOOpPOXaHUs, KOTOpoe cocTaBuio 22.91 ponn. CUWA 3a
yHUMo (+1.63%) 1 no 3akpbiTuio 04 mapTa ueHa Ha 3o0noto Ha COMEX coctasuna 1,429.85
nonn. CWA (Hepgenei paHee NoBblWEHWE CTOMMOCTM Ha 301070 coctasmno 22.91 gonn. CWA
nnn +1.63%).
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Kak otmevaioT aHanutukn HBPA-IBRA, B nocnenHee BpeMsi 3arofioBKM MUPOBbIX CPEACTB
MaccoBOW MHJpopMaL My B OCHOBHOM e
CTPSAT CNoB
avm 06 nHpnaumm B Kntae, Kotopbiii
cobupaetcs
nanee
NpoBOANTb
eule
bonee pelwnTenbHble
nencrens
npoTuB
MOBbIWEHNS
noTPebUTENbCKMX LiEH, Tak Kak
3T0 ABNSAETCA ABHOW Yyrpo3om
ONS coumanbHbIX MPOTECTOB
, Bedb
"nypHble NpuMepsbl” apabckmx cTpaH MOryT oKas3aTbCs
BeCcbMa
3apasnTeribHbIMK
. Kpome 1oro,
HOns
Takxe
cobupaeTcs NpoBoAnTb 6onee pewnTenbHO NOANTUKY
no
y>XXeCTO4YEeHN
o
B OTBET Ha
pactywume
NHAO NAUNOHHBIE PUCKM.

B cBoem BbicTynneHun ceHatop 13 Anabambl Puyapp LWenbu onnoHuposan BeHy BepHaHke
BO BpPeMs NnocneanHen peyn TOro Ha Kanurtonuiickom xonme: "Ecnu
XOTb pas ynycTullb
LIeHOBYO CTabUNbHOCTD,

TO
Bbl XOPOLLO
noHumaete
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4TO Nocne CTaHOBUTCH
KpanHe CNoXHO n

LIOBOJIbHO

npobnemMaTnyHo COUHAHCOBO

ee BOCCTaHOBUTbL".

B 10 e Bpemsi, nocneagHne cobbiTus

B Jlnsun,

KOTOpble NpuBENn K

CTONb 3HAYUTENbH

oMy

ckau

Ky

KOTUPOBOK Hed TN, SBNAIOWNIACS Ce

rooHs

KPUTUYECKMM (DAKTOPOM YCKOPEHUS

MOBbIWEHNS

NOTPEObUTENLCKMX LIEH BO BCEM MUPE.

YuntbiBas, 4to B

ce npu3biBbl YTK B OTCTaBky nusmnincknin nuoep Myammap Kaggadowm
pewmnTenbHO NTHOPMPYET U NPMHMMAET MepPbl MO YCMUPEHWNIO HELOBObHbIX
, N, MOCKONbKY 9BaKyMpPOBaHHbIE N3 CTPaHbl MHOCTPAHHbIE CNeLnanncThbl,
KOTOpPbIE 3aHUManNMUChb

nobblyer HedpTw,

noka

He BEpPHYy1Cb 0bpaTHO

n B 6nnxariwee BpeMs He cobupatotcs. B pesynbtate

3KCMnopT "4yepHoro 30n0Ta" U3 3T0N ceBepoadPPUKaHCKOM CTPaHbl
coKpaTuncs noyTn

BOBOE.

AHanntnkn HBPA-IBRA cuuTatoTt, 4T0 BoccTtaHoBneHne akoHomukin CLUA 3awno B 4OBONbHO
3aHsaHyBLWYloCA pasy

KoHeuHo, ¢
OLHOW CTOPOHHbI,
370

0YeHb
HeraTusHas
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MaKpO3KOHOMMYecKas CTaTUCTMKa, B TOM YUCNE 1 MO PbIHKY Tpyaa.
Ho ¢

Apyrown,

B CTpaHe ycunmeaeTcs

NHPNAUns

, pactet

MHMMas

NOXOOHOCT

b

no rocobnuraumsm

, @ CTpaHe NosIBNSAOTCA Pa3roBopbl O MOHMXEHUN OBEPMS K aMEPUKAHCKOWM BanoTe U CKYMKe
30/10TO

B Takom cutyaumm CTaHOBUTCS BMOJSIHE NOrMYHBIM NPEeAnonoXunTb, 4To denepanbHas
cuctema CLLA B
CKOpPOM BpPEMeHM gonxHa bynet
BblHY X OeHa
N3MEHNTb
oHaHCoBYIO
TakTUKy, 4TO NMpMBELET K CBOPAYMBAHNIO NPOrpamm
no
KONM4YEeCTBEHHO
My
CMSAr4YeHun
t0
N YKPEenIeHnio CTaBoK.

Mo MHEHNSa aHaNUTUKOB nopTana B
€BpO30He, OencTBung perynaropa
CTaHyT

MOXOXW

n

n.

MHoro4ncneHHble Urpoku

, 6€3yCNOBHO, HAYMHAIOT NOHUMATb

HOBbIE

npasuna urpbl, 410
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ckasbiBaeTcs Ha
6onee 0CTOPOXHOM
npoBeaeHun
MNHBECTMPOBAHU

"

B aMepuKaHCcKune akumm un
BeOyT K

b6onee aKTUBH

oMy

nouck

y

HOBbIX raBaHemn

Taknm obpasom 3
TO MOXET

BbININTbCS

B MIABHYIO KOPPEKLMIO Ha

JoOHO0BbIX U CblpbeBbIX

pbiHkax CLWA n EBponbl Ha rOPU3oHTE

B Gnuxanwne

1-2 mecsua.

B pesynbTate "HOBbIM N

pUcTaHuLem

LON5 VHBECTOPOB MOTYT CTaTb PbIHKU Cbipbs

, U

B MEPBYIO OYepenb Aparmetasnibl

, a TaKXe nepenTtn Ha

PbIHKM 0Bnuraunii HEKOTOPbIX Pa3BMBAIOWMXCS PbIHKOB, TaM, IAe HET CU/IbHON CblPbEBOWA
3aBUCMMOCTWN N OCHOBHOW LIMKJT pOCTa CTABOK y>Xe 3aBepLUeH.

Ha cerooHs pblHOK nydiwe Bcero cchopMmupoBancs ans 3onota, u 6onblue Bcero ans
cepebpa , 32
nocnegHve
25-

5/10



Jparmetannsl B YKpavHe: LeHa Ha nannaauvin Bbipocna 3a Hepento Ha 5.78%

30 nerT.

Takunm o6pa30M, noBbllWaeTCA

WHBECTULUVOHHbIN CNpOC Ha
"cepbln" MmeTann

. BO BCEM MMpe 4aCTHble NHBECTOpPbI

nMeoT
cepebpsiHbix ETF
noyTu

Ha 450 M

JH.

yHuuin. Kpome Toro, cepebpo, kak 1 301070,
HaxXo4ATCS BMNOMHE B BbIUFPALIHOW CUTYaUuN.

BoccTaHoBneHune
9KOHOMUKMN

CLUA vrpaet
OCHOBHYO

PONb, HO OCHOBHblE CPYHKLMM BepyT Ha cebsi fBa HOBbIX KPYMHbIX UrpoKa pPbiHKa

, Kak
Kutan n NHguns.

MpoMbIWEeHHbI cnpoc Ha cepebpo

YBENYUNNCS
Ha 15% 3a roa.
oKcnepTbl noprana
nonaratoTt

, UTO Ha PbIHKE OgparMetannoB yCtaHaBnMBaeTCs ,D,O}'IFOCpO‘-IHbII7I

BOCXOLSALWNN

TpeHna

, korpa

cnpoc

yBENNYMBaAETCA

a

npennoXeHu

A

cokpauwa

0

TCA.

BnonHe BO3MOXHO, 4TO
B TEeKyLeM rogy KOTUPOBKHN
Ha C

epebp

O MOryT OOWTU OO0

40 ponn

. CWA
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a

3onota

MOXET NPOTEeCcTMpOoBaThb LEHY B
1550-1600

nonn.

okcnepTbl HBEPA-IBRA coBeTytoT nokynaTtb 300TO AaXe Ha TeKylWwux YpoBHSAX. Bce nonxH
bl MOHMMATb, Kak 9T0 AenatT 0COOEHHO COCTOSATENbHOE
HaceneHne Kurtas, "
domHaHcoBas nupammaa" amepukaHckoro gonnapa u
Hekorga nonynsipHoOM HeABMXMMOCTH
LOonXHa byneT

Y
asBanuTbcs

a 3Ha4uT HYXHO

nepesoauT

b

cBou cbepexeHus B 3010T0. Ero KoTvpoBkmM Hanpsimyto
3aBUCUMDI

C OeHeXHon maccoin, a beH bepHaHke, cyns no scemy,
noka

He cobupaeTcs

CHOBa 3arnyckartb

neyaTtHblA CTaHOK

OpnHako ¢

oxpaHseTcs

BblCOKas BEPOSATHOCTb

3anycka

HOBOW

TpeTben BOHbl KOMMYECTBEHHOIO CMArYeHNS:
BbICOKasi CTOMMOCTb

HedpT

n

C HOBOW CUOW
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yoapuT rno 9KOHOMUKE.

M

pnbnuanTenbHas Lenb No 30/10Ty Ha KOHEL Tekylero roga
0XWnpaeTcs Ha YpPOBHe

15

5

0-1750 ponn.

3a

YHUN

to

CeronHs pekoMeHayeTcs coxXxpaHaTb NopTdenb NHBECTULMIA B 3010TO HA yposHe 10-20%. B
WHOWW pacTeT HOBbIV CNPOC , NPV COKpaLleHNM 3aKynoK B gHBape

. Mpobnembl neconunta brogxeta CLUA

COXPaHSIIOTCS HA NPEeXHEeM YPOBHE U KaKoro-nmbo peanbHOro peleHms co ctopoHsl PPC
noka He BMOHO

[MoaTomy k

OTMPOBKW 30n0Ta

Ha YpOBHe

1550 ponn./yHum

0 CTAHOBATCS BMOJHE peasibHbIMU yXXe B 9TOM roay.

Ha naHHbIM MOMEHT aHanMTUKKM nopTana CYMNTaloT LeHbl Ha 30/10TO HeonpasAaHHO BbICOKMMN,
04HaKO MHOroe, OnsATb Xe, 3aBUCUT OT cMTyauun B apabckom mupe. Ecnn 6ecrnopsioku 6yayT
CHOBAa NPOLO/IXAaTbCA, TO MOXHO OXuAaTb AafibHENIWEro yaoopoXaHNa HEPTN N CHUXEHMNS
MHBECTMUMOHHOM npuBnekaTtenbHocTn CLA. B aTtom cnydyae, pasymeetcs. 6ynyT onpasaaHbl
He TO/NbKO HbIHELWHNE KOTUPOBKN 30/10Ta, HO U UX AaNbHENWWA NOBbIWEHNE.

Kak cuuTaloTt aHannTrkm noptana, HoBble Nonb3oBatenu kK koHuy 2011 roga cmoryT
YBENNYNTb aKTUBHOCTb, 4TO TONIbKO ByaeT cnocobCTBOBATL COKPALWEHUO  3HAYUTENbHOrO
n36biTka cepebpa Ha CbipbeBOM pbiHKE. KNIOYEBLIM  MOMEHTOM MOryT CTaTb HACTPOEHWS
MHBECTOPOB B YACTW JaNbHEWWNX MNepcnekTnB ynydweHus akoHomuku CLUA, Bepdp
WHBECTULMOHHbBIA CNPOC OCTAETCS CaMblM BaXXHeEWWWM ApaiBEPOM pbiHKa, NonaratT
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aHanutukn HBPA-IBRA. B peinTMHroBoM areHTCTBE 0XWAAI0T, 4TO CPefHss LeHa Ha
cepebpo B 2011 roay coctaBut 29.60-29.65 ponn. CLWA 3a yHumto.

Ananntukn WAT "HBEPA-IBRA" nonaraloT, 4TO CerogHs Bce gparoueHHble MeTanbl
CTaHOBATCSA bonee nNpuBnekatenbHbIMM AN MHBECTOPOB.
Ho, kak cumTtarT aHanuTukn nopTana, y pbiHka 30710Ta CEerogHs HefoCTaToO4HO  CUN ANS
Hayana nof4bema, NockosibKy OCHOBHOE KO/IMYECTBO MHBECTOPOB  npeanoyutaroT
BO34EPXMBATLCSA OT KakMX-1MO0 akTUBHbIX OEACTBUIA, HECMOTPS HA  TO, YTO MOKynaTenun
XenToro Metanna akTUBU3NPYIOTCH NPU CHUXEHUN  KOTUPOBOK. TeM BpeMeHeM Becbma
HEeoAHOPOAHAas MakpO3KOHOMMYEecKkasl CTaTMUCTMKa B MUMPE He CMocoBOCTBYEeT akTMBM3aLnm
MOKYMOK 30/10Ta B Kayectse  "3aWMTHOro" 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 yHuuto 3o0n0Ta, ¢ TeHAeHUMen Ha NoBbIlWeHe

CroumMmocTb ""Xentoro metanna" BHYTpu YKpauHbl
ckopee byneT HaxooMTbCs B Npefenax

112,957 - 167,199 rpH.

3a 10 Tponckmx yHUmm (

C TeHOEeHUMI Ha NoBbIWeHne

).

Kak cuutatot aHanntukn WAI (PA) "HEPA-IBRA" B noHenenbHuk, 07 mapTta 2011 ropa,
pekoMeHayeTCcs
COXpaHATb "AJIMHHYI0" NO3ULMIO
B 30/10Te npoTue ponnapa CLUA
(
XAU/USD
) ¢ banxainwen uenbto
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.
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HanoMHuM, 4TO MO 3aBeplleHnto AHS B NATHULY, 05 MapTa, ueHa Ha 3onoto Ha COMEX coc
Tasuna
1,429.85
JON/. 3@ YHUMIO, MOBLICUBILNCHL B LIEHE MO CPaBHEHWIO C NpedlWecTByower ceccner Ha 5.53
nonn. unn 0.39%.

Kak TOnbko peanbHble NPOUEHTHbIE CTaBKW 3aiiMyT CBOE 3aKOHHOE MECTO U
TPaonLMOHHbIE MHBECTULMM HAYHYT NPUHOCUTL Bonee npuenekaTtenbHblil 0OXO04,
MHBECTMLUMOHHBIA CNPOC 3aKOHYMT BECKOHEYHbI POCT M CTaHEeT HE3XPEKTUBHBIM.
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