Oparmetannsl B Poccum: LeHa 3a Hefiento Ha 30/10TO NOHU3MNacb Ha 8.78% (MTOrn Hedenu + NPOrHo3)
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Mpowepwasn 4 Hepena 2011 (¢ 24 no 28 sHBapsA) 03HaMeHOBaNacb COXpPaHeHNeM TpeHaa Ha
NOHMXEHNe CTOUMOCTM K/THOYEBbIX

AparoueHHbIX MeTannos, B T.4.

3onoTo

nogelwueseno

Ha 41.51 py6. 3a 1 rpamm (-3.20%),

cepebpo

- Ha 1.28 pyb. (-4.67%),

nnaTvHa

- Ha 40.94 py6. (-2.34%) 1

nannagum

Ha 13.676 pyb. (-1.75%). Taknm 06pa3oM, TEMMbI MO CHUXEHMIO LIEHbI 03HAMEHOBANCH BCE

AparoueHHble MeTansbl, B T.4. NnatvHa U nannagui, 0 YeM Hegeno Hasan npegynpex.aganu

aHanuTtukn HBEPA-IBRA.

C Hauana ropa 30n0T1o nogewueseno Ha 120.83 py6. 3a 1 rpamm (-8.78%), cepebpo
- Ha 3.83 pyb. (-12.78%) u
nannagum
- Ha 5.90 py6 (-0.76%), 1 TONbKO
nogopoxana
nnaTuHa -
Ha 18.32 pyb. (+1.08%).

Ha MmpoBbIX Nnowankax 3a npoweaLyo Hegek 30/10TO NpoaosixXana TeHaeHUMo no
obecLeHeHn0, KOTOpoe COCTaBuo 6.20 nonn. CWA 3a yHuuto
(-0.46%) n no 3akpbiTnio ansa 28 sHeapsa 2011 rona coctasmno 1,337.15 gonn. CUWA.
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3a sHBapb Mecay ueHa 3onota Ha COMEX ymeHbwunach npumepHo Ha 7.9-8.1% nocne Toro,
Kak no utoram npowenwero roga. ero ueHa ysennymnacb Ha 324.40 gonn./yHumsa nnu Ha
29.6%. OnHako 3a npoweawyo Hegento ueHa 3onota Ha COMEX noHuamnach ns-3a
NPOAONIXEHUS NNKBUAALUMMN OAVHHBIX NO3ULNIA, HECMOTPS Ha TO, 4TO cnabeblil jonnap u
HeraTuBHas MakpoakoHoMuyeckas ctatuctmka ua CLUIA TeopeTuyecku OonXHbl Obinm
cnocobcTBOBaTb POCTY UHBECTULIMOHHBIX MOKYMOK 30/10TbIX CNMTKOB. HO, Kak nonaratot
akcnepTbl HBEPA-IBRA, noHnxeHuto ctoumoctn 3onota Ha COMEX morno tonbko
cnocobcTBOBaTb COBMECTHOE 3asiBNEHWNE NpeacTaBuTenein psaa LeHTpanbHbix 6aHKOB
EBpocoto3a, Bennkobputanum n CLUA 06 ob6beamHeHumn yecunuii B 6opbbe ¢ pacTylei

NH nAUMEN.

Mocne Taknx 3assneHuin, 301010 Ha COMEX nowno BHK3. Tak, B YeTBepr, 27 SHBapS
KPYNHENWnn B MUpe aepxaresnb 30/10Ta Cpean UHBECTULMOHHbLIX MHCTUTYTOB
cneumannanpoBaHHbIi MHBECTULMOHHBLIN dooHa SPDR Gold Trust peannaosan 3,035 TOHHbI
3onota. B peaynbTtarte, ero omsnyeckme aktmebl ogouumnanbHo coctasmnm 1 Toic. 226,546
TOHH 30/10Ta, a 9TO CaMbIil HU3KWIA MoKa3aTesb 3a BOCEMb C NONIOBUHON MecsueB. HanoMHUM,
4yTo ¢ Havana 2011 roga gooHa SPDR Gold Trust yxe nponan 6onee 54 ToHH 30n10Ta.
Penasnummn Takom maccbl "Xentoro Metanna" npmeeno K nageHuio LeHbl Ha 27.80
nonn./yHunio unn 2.1%.

C Havana aBrycta 2010 roga Temnbl pocTa LeH Ha cepebpo 3HauYMTENbHO nopaxanu
MHBECTOPOB, HO C BXOXAEHVEM B HOBbIA ro nofobHas OuHaMuka yxe Bpsif MM MOXeT
MOBTOPUTbLCS, XOTA Nepuoandeckmne BCnneckn 0o yposHen cebiwe 34-35 gonn./yHuUmMs secbma
BEPOSATHbI, - Tak nonaratoT aHanntukn HBPA-IBRA. Ho HecMoTps Ha TO, 4TO pacnpeneneHve
YPOBHSA LeH oT "nuka" o "gHa" 8 2011 rogy MOXeT MMeTb JOBNONbHO WUPOKUA AnanasoH,
CpenHsisl LeHa HaBpsia N NPefoCTaBMT UFPOKaM Takoi Xe MaclwTabHblid NPUpPoCT, KOTOPbIN
6bin 3a Nnpowenwnii roa. M Bce xe, yumtbiBas, 4to "cepblii MeTann" HEMPEMEHHO cneayeT 3a
30/10TOM, LieHbl Ha 3TOT cepebpo 1 B AanbHenwem bynyT npuaepXmnBaTbCs BOCXOAsWENR
TpaekTopuu, Kak cHMTaloT B PEATUHIOBOM areHTCcTBe noprana.
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OCHOBHbIM Xe (pakTOpOM OKasaHusi noanepxku cepebpy, N0 MHEHWIO aHANUTUKOB
HBPA-IBRA, 6yneTt octaBaTbCs CNpPOC NPOMbIWIEHHOrO NPON3BOACTBA. Tak 06 beMbl uMnopTa
"ceporo metanna" KHP B TeyeHne 2010r. 6binn AOBONBHO CyWeCTBEHHbI, U HANNYKs
Kakunx-nnbo 0b6paTtHbIX NPUYMH ANS UBMEHEHNS Takoro nonoxeHus He nmeetcs. bonee Toro,
no Mepe Toro kak akoHomuka CLUA nbiTaeTcst nokasatb, YTO BbIXOAWUT U3 Kpuanca u Habrpaet
peanbHble 060poThl, @ PPC He hopMmpyeT HOBbIV "MbINbHbIA My3biPb", NPOMBIWAEHHbI CNPOC
Ha cepebpo byaeT Tak Xe ObICTPO YBENMYMBATLCS.

Kak cuntalot aHanuTukm noprana, HoBble nofb3oBaTtenn K KoHuy 2011 roga cmoryT
YBE/IMYNTb aKTUBHOCTb, YTO TONIbKO ByaeT cnocobCcTBOBaTL COKPALLEHNIO 3HAYUTENBHOMO
n36biTka cepebpa Ha CbipbeBOM pbiHke. Klo4eBbiIM MOMEHTOM MOFYT CTaTb HACTPOEHUS
WHBECTOPOB B YaCTW OanbHENWmxX nepcnekTns ynydweHnsa akoHommkn CLUA, Benb
WHBECTULUVOHHbIN CAPOC OCTAEeTCHA CaMbiM BaXXHENWNM LpariBEPOM pbiHKA, nonarawT
aHanutukm HEPA-IBRA. B peiTUHroBOM areHTCTBE 0XWAaoT, YTO CPeHss LeHa Ha cepebpo
B 2011 rogy coctasut 29.60-29.65 nonn. CLUA 3a yHumto.

Ananntukm WAM "HBPA-IBRA" nonaratoT, 4TO cerogHs Bce AparoueHHble MmeTansbl
cTaHoBsiTCA 6onee NpuBnekaTenbHbIMA AN MIHBECTOPOB.
Ho, kak cymTaloT aHannmTuKu noprana, y pbiHka 30/10Ta CerogHs HeoCcTaTo4Ho cun Ans
Hayana noabema, NOCKOJIbKY OCHOBHOE KOMMYECTBO WMHBECTOPOB MPeanoynTaoT
BO34EPXMBATLCSA OT Kakmx-MMbo ak TUBHbIX AEACTBUIA, HECMOTPS Ha TO, 4TO NoKynaTenu
XeNnToro Metanna akTMBU3UPYIOTCS MPU CHUXEHUN KOTUPOBOK. TeM BpeMeHeM BeCbMa
HeoOHOPOAHAaA MakpO3KOHOMMYECKas CTaTUCTUKA B MUPE HE CNOCOBCTBYET akTMBU3aLmMm
NMOKYrMoOK 30/10Ta B Ka4yeCTBe "3aWnTHOro" MHCTPYMEHTA.

Mo utoram nepBbliX HeOenb sHBaps Ha pblHKE gparMeTanyioB nnoepoM oCTaeTcd pocta
CTOMMOCTW NNlaTuHa, 1N, N0OXoxe, caaBaTb 3aBOEBAHHbIE NMO3NLUNN OH HE co6|/|paeT09|. B 10 Xxe
BPEMS, B YCNOBUSAX OOMUHUPYIOLWErO BIUAHUSA MAKPO3KOHOMUYECKMX 0aKkTOPOB MOXHO
oXungatb, 4HTO NJlaThHa TakXxe 6y11eT noaoBsepXxeHa ymepeHHoVI Koppekunn LeHbl. Mo Bcen
BEPOATHOCTWN, TakKasA TeHOeHUUs 6y,ueT COXpaHATbCHA B NepBOM KBapTane Tekyuero roga, c
y4E€TOM CoKpaleHnsa npennoXxeHnsa Ha OaHHbIN MeTann.

Hosas 5 Hepens 2011 roaa (c 31 sHBapsA no 4 chespans) nNo NPorHo3am aHanUTUKOB
HBPA-IBRA BeposiTHee
Bcero 6ypert pepxarbCsl B Anana3soHe
1,301 - 1,335
nonnapa CLWA 3a yHuuto 3010Ta, C TEHOEHUNEN Ha NOHUXEHne
. CtrouMocTb "Xentoro metanna" BHyTpu Poccum
ckopee byneT HaxoOMTbCS B npeaenax
1,215 - 1,252 rpH.
3a 1 rpamm (
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C TEHOEHUMIA HA NOHUXEHNE

).

Kak cumtarot ananutukn WA (PA) "HBPA-IBRA" B BockpeceHbe, 30 aHBaps 2011 rona,
PEKOMEHAYeTCA NPOAONXaTb

COXpaHsATb "OJIMHHYI0" NO3MLMUIO

B 30/10Te npoTuB ponnapa CLUA

(

XAU/USD

) ¢ bnuxainwen uenbto

B 1,339.41

N OCYIECTBNATb onepaumm

"stop loss" Ha

OTMEeTKE HUXe

1,306.15

nonnapa 3a yHumio 30n0Ta (TOYHOCTb npeablaywero nporHosa - Ha sce 100%).
HanpaBneHue nBuXeHns napbl

Ha NoBbILLUEeHNe C BePOATHOCTbIO 75 K 25.

Kak TONnbKO pearnbHble NPOLEHTHbIE CTABKU 3aliMyT CBOE 3aKOHHOE MECTO U
TPaonLMOHHbIE MHBECTULMM HAYHYT NPUHOCUTL Bonee npuenekaTtenbHblil 0OXO04,
WHBECTMLUMOHHbIA CNPOC 3aKOHYMT BECKOHEYHbI POCT M CTaHET HE3XPEKTUBHBIM.

IaHHble noaroTosneHbl aHanutuyeckom cnyxbon VA (PA) "HEPA-IBRA" no oaHHbIM
ony6nnKoBaHHbIM Ha odpuumancHom calite HBY.

© lNpwu ncnonb3oBaHnn gaHHom nHgopmauum ceoinka Ha VAT (PA) "HEPA-IBRA"
(http://ibra.com.ua) obsi3aTtenbHa, 4N UHTEPHET-U3OaHWUIA - TMNepccbinka.
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