3onoto Ha COMEX: HepenbHbIN NPOrHo3 ¢ 21 no 25 aHsaps

Mo utoram npowenwen Hepenu, ¢ 14 no 18 sHBaps CTOMMOCTb YHUUM 30n0Ta Ha COMEX
nosbicunacb

Ha

1.53% - no 1693.45.

Ha npoTsaxxeHnn HegenbHON TOProBom ceccun gparmMeTtani ToOprosasncs B npenenax

1667.85

1693.45
, C TEHOEeHUmMen Ha
noBblLlLeHune

LBunxeHne 30noTta B NpeaACTaBNEHHOM «LLIEHOBOM KOPMOOPE», MO MHEHWUIO 9KCNEepTOB
aHanuTuyeckoro noptana HEPA-IBRA, 06bsicHSeTCS HEBLICOKUM YPOBHEM MPUCY TCTBUS
NHBECTOPOB Ha pblHKke. OCHOBHOW PbIHOYHbIA MHANKATOP NPUBIEKATENbHOCTUN NHBECTULWIA B
301070, MHAEKC aonnapa, HaxoanTcs y Kputuyeckoro ypoeHsa 80,37, B TO BpeMs Kak
onTUMarnbHbIA — 79,25 N HUXE.

Cnpoc Ha 301070 Ha npoTsxxeHun 2012 roga byaeT onepexaTb NPeanoXeHusl, a OCHOBHbIE
notpebutenu metanna — Minaus n Kntain — 6yayT ToNbKo yBeNMYMBaTh 3aKyrnku, COBOKYMHbINA
06bem noTpebneHns KoTopbix coctasnset bonee 55% muposoro cnpoca. OTMETUM, 4TO 3TOT
nokasaTtenb NPoAonXxaeT TONbKO yBenuymsaTbcs. Hanpumep, Kutaii, no npensaputenbHbIM




3onoto Ha COMEX: HeaenbHbI NporHo3 ¢ 21 no 25 sHBaps

LaHHbIM, B TEKYLEM rofy yBenuunT o6 bembl NoKynky 3onota 6onee yem Ha 20%.

AHanutukum noptana HEPA-IBRA cuuTtatoT, 4TO CeroaHs 0011apoBble akTUBbl CTOXHO
HasBaTb cTabunbHbIMK, Tak kak B CLUA kpuauc Tonbko Hapactaet. OCHOBHOW MEXaHN3M
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 6oNble BCEro B MUPE 1 paccyMTbiBalOTCS 3a 370 - fonnapamu. 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 JOBOMBLHO CUNbHO. B aToi cntyauum ponb
aMeprikaHCKo BantoTbl 06 beKTMBHO ByaeT cokpallaTbesi.

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

JononHntenbHble Mepbl, KOTOPbIe NpeanpuHmuMaeT ELLB no ctumynnpoBaHmio aKOHOMUKHN
0Ka3blBaOTCS OCHOBHbIMX hakTopamm no 06HOBNEHUIO MECAYHbBIX YPOBHeN. OfHaKo, Topru no
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oparmeTannam yxe HeckonbKO Ceccuin Noapsia NPoXoaaT Ha TakoM HEeYCTOMYMBOM PbiHKe, rae
ntobble OBUXEHMSI MOTYT UMETb CTPEMUTENbHbIN XapakTep B NtoHOM HanpaBneHuu.

SKkcnepTbl NopTana CyYMTaloT, YTO Cevac PbIHOK ABMXETCS K HOBOMY, ele 6onee BbICOKOMyY
nuky. Moka MoXHO 3abbiTb O PyHAAMEHTANbHbBIX hakTopax crnpoca v NPennoXeHns.
MNoBblWweHWE YBEPEHHOCTM B HEPA3PELLMMOCTM NPO6NEM CyBEPEHHOrO [ONra U pasoyapoBaHue
B ByMaXxHbIX AeHbrax bynet oakTopoM NOAOPOXaHUS XENTOro Mmetanna. 301070
HEBO3MOXXHO HanevartaTb, a TeM 6onee No HeEMy HUKOr4a He BO3HWUKHET OedOoNT.

Taknm 06pa3om, noka MoHeTapHas nonmTuka LieHTpobaHKoB pasBuUTbIX CTPaH HE N3MEHMUTCS
KOPEHHbIM 06pa3oM, 0XXuaaTb Kakon-nnbo paamkanbHOV CMeHbl TpeHaa Ha pbiHKe 30/10Ta
0eCcCMbICNEHHO.

Kak n npegnonarann aHanuntuku noptana HBPA-IBRA, ctonmocTb 30n0Ta Hawna noggepXxky
B obnactn 1697.30 nonnapa, ganbHenwnin poct bynet npoxoanTb K OTMETKE
1677.30-1707.30. lononHUTEeNbHbIE MEPbI MO CTUMYNMPOBAHNIO 3KOHOMUKN CO CTOPOHbI
EBponeiickoro LleHTpobaHka oka3blBatOTCS OCHOBHbIMM (pakTopamy 0OHOBNEHUS MECAYHbIX
ypoBHeli. PbiHOK 30n0Ta Topryetcs B 60KOBOM TpPEHIE.

Ha cerogHs MHBECTOPbI HaUeNleHbl Ha NOKYINKWK, a No ntToram Tekywero roga poct MNpPOBbIX
LEH OKaXeTcs caMblM MHTEHCUBHbBIM 3a nocnegHune asa roga. VMiInoekc gonnapa onsa wectn
BeOoyWnX MMPOBbIX BANTKIOT OOCTUT HaKaHyHE MakKCMa/lbHOIro 3Ha4eHn4 3a 4eTbipe TOProBbiX
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OHS, YCTAHOBMBILUCDH Bblwe 0TMeTKN 80.27 NyHKTOB.

Oxunpatb pa3BUTNE BOCXOOSWEro TpeHaa MOXHO ByaeT B c/lydae pocTa LieHbl Bbile YPOBHS
conpotusneHnsa 1692.30, nocne 4yero nocnenyet A4OCTUXEHUE CONPOTUBIEHNS
pacnonoxeHHoro Ha otMetke 1727.30 nonnapa. Pa3Butmne HUCXOOSWEro TpeHaa Ha4yHeTcs no
goakTy yxoAa LieHbl HUXe ypoBHS noaaepxku 1632.30, B cnyyae kotoporo 6yaet AOCTUMHYTa
nopnepxka 1612.30 n panee 1577.30.

Bonbwasa yacTb AMNepoB 0TMEYaT NOBLILEHME CAPOCca NO 30/10TY HA TOProBbIX NowWankKax.
Mokynkwn 3adoukcnpytotTca Ha ypoBHe 1683.45-1695.05.

C Havana npownoro roga CToOMMOCTb 30/10Ta noBbicunachb Ha 26.5 (1.52%) ¢
OONrOCPOYHON TEHAEHUMER K

NMOBbILLIEHUIO

CTOUMOCTW.

Ha Tekywen Hepgenu (¢ 21 no 25 aHBapa 2012 ropa) CTOMMOCTb 30/10Ta BEPOSTHEE BCEro
byneT HaxoOMTbCs B Npeaenax
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1656.0233

1711.65
nonnapa CLWA 3a yHumio, ¢ TeHOeHumen Ha
noBbiLLEHue

Bo BTOpHUK, 22 sstHBaps 2012 rona, pekoMeHAyeTCs COXPaHsaTb "AMUMHHYIO " NO3MLNIO B
3onoTte npoTtue gonnapa CLWA (XAU/USD) ¢ 6nuxaiiwei uenbio B

1694.9673

N OCYWECTBNATb onepaunn "stop loss" Ha oTMeTke

HUXe

1667.05

nonnapa

3a YHUMIO 30/10Ta (TOYHOCTb Npeablaylero 3asBNeHHOro 3a CyTKM MporHoaa - Ha
99.46%

). HanpaeneHune neuxeHns napbl - Ha

NOHUXeHune

(BEPOATHOCTH

58.3

K

41.7

B %).

MporHo3bl  BbINOMHEHBI aHanuTuyeckoi cnyxboi AT (PA) "HBPA-IBRA" no fnaHHbIM
ToproB Ha COMEX, nogpasneneHun Hoto-iopkckoi ToBapHoi 6upxn /New York Mercantile
Exchange, NYMEX.

WAIT (PA) "HBPA-IBRA" He HeceT OTBETCTBEHHOCTY 3a NpeAcTaBfieHHble NPOrHO3bl.
[MporHo3 siBnseTCcs YacTHOM NPeanonoXnTenbHON OLEHKOM Kypca BantoTHOM Napbl  Ha
onpeneneHHbIli AeHb, KOTOPAs MOXET CObITbCS, @ MOXET He CObiTbCca. AHanuTuyeckas

5/6



3onoto Ha COMEX: HeaenbHbI NporHo3 ¢ 21 no 25 sHBaps

cnyx6a nopTana (caiTta) He B COCTOSIHAM NpeaBMaeTb BCe 06CTOSTENbCTBA BMSHUS Ha
AVHaMKKy BanoTHbIX Kypcos, noatomy VAM (PA) "HBPA-IBRA" He HeceT OTBETCTBEHHOCTM
3a YbW-TO HEBEPHbLIE PEWEHNS U MOHECEHHbIE B pe3yfbTaTe YObITKU.

AHanuntnyeckas cnyxba MAM (PA) "HBEPA-IBRA"
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