Oparmetannbl B YKpauHe: LeHa 30/710TO 3a Hefienko NoHM3unachb Ha 2.15% (MToru Hegenm + NPoOrHo3)

Mpowepwas 4 Hepena 2011 (¢ 24 no 28 sHBapsA) 03HaMeHOBaNacb COXpPaHEeHUeM TpeHaa
Ha NMOHUXEHMEe CTOMMOCTM K/OYEBbIX
AparoueHHbIX MeTannos, B T.4.
3onoTo
nogelwueseno
Ha 2,325.31 rpH. 3a 10 Tponcknx yHumi (-2.15%),
cepebpo
- Ha 84.72 rpH. (-3.75%),
nnaTtuHa
- Ha 1,832.11 rpH. (-1.27%) un
nannagum
- Ha 585.83 rpH. (-0.90%). Takum 06pa3om, TEMMbI MO CHUXEHWUIO LIEHbI 03HAMEHOBANNCh
BCE OparoueHHble MeTannbl, B T.4. NNaTtnuHa v nannaguin, 0 4em Hepento Hasag
npenynpexaann aHanutukn HBPA-IBRA.

C Hayana roga 3010710 nopgeluesesno Ha 6,315.65 rpH. 3a 10 Tponckux yHUuUn (-5.62%,
TeHOeHUNs obecLeHeHns) cepebpo - Ha 272.21
rpH. (-11.14%, TeHOEHUNS CHUXEHUS TEMMNOB 06EeCLEHEHUS), U
BbIPOC/IN B LieHe
nnaTtuHa
- Ha 2,851.98 rpH. (+2.04%) un
nannagum -

Ha 698.95 rpH. (+1.10%).




,D,parmerannbl B YKpaVIHe: LLleHa 30/10TO 3a Heaesn NoHu3unnachb Ha 2.15% (VITOFI/I Henoenum + ﬂpOFHOS)

Ha MypoBbIX Nnowankax 3a npoweaLlyro Hegeko 30/10TO NpoaosixXana TeHaeHUUo no
obecLeHeHn0, KOTOpoe COCTaBuo 6.20 nonn. CWA 3a yHuuto
(-0.46%) n no 3akpbiTnio ana 28 aHeapsa 2011 ropa coctasmno 1,337.15 gonn. CUWA.

3a saHBapb Mecsl ueHa 3onota Ha COMEX ymeHbwmnacbk npuMepHo Ha 7.9-8.1% nocne
TOro, Kak Mo UToram npowenwero roga. ero ueHa ysenmynnacb Ha 324.40 gonn./yHums nnm
Ha 29.6%. OgHako 3a npoweauwyio Hegento ueHa 3onota Ha COMEX noHmsunnach n3-3a
NPOLONXKEHUS NUKBUOAUMM ONUNHHBIX MO3MLWIA, HECMOTPS Ha TO, 4TO cnabbli nonnap
HeraTMBHasi Makpo3akoHoMu4yeckas ctaTtucTuka ns CLIA TeopeTuyeckn 0OnXHbI 6binu
cnocobcTBOBaTL POCTY WMHBECTULMOHHBIX MOKYMOK 30/10TbIX CNIMTKOB. Ho, kak nonaratoT
akcneptol HBEPA-IBRA, noHunxeHuto ctonmoct 3onota Ha COMEX Morno 1onbko
cnocobcTBOBaTb COBMECTHOE 3asiBiEHWE NpeacTaBuTeneil psaa LeHTpanbHbix 6aHKoB
EBpocotoza, Benmkobputanum n CLUA 06 o0b6benmHeHun ycunuii B 6opbbe ¢ pacTyuieit

NH NALMEN.

MNMocne Takwux 3aseneHuit, 30noto Ha COMEX nowno BHM3. Tak, B YyeTBepr, 27 aHBaps
KpynHenwmuin B Mupe gepxartenb 3010Ta cpean MHBECTULMOHHbBIX MHCTUTYTOB
creumann3npoBaHHbii MHBeCTUUMOHHBIA dooHa SPDR Gold Trust peannsosan 3,035 TOHHbI
3onoTa. B pesynbTarte, ero dousnyeckme akTmebl ogpmumnmanbHo coctasmnm 1 Toic. 226,546
TOHH 30/10Ta, & 3TO CaMbll HU3KUIA rokasaTtesNb 32 BOCEMb C MOMIOBUHOW MecsaueB. HanoMHNM,
410 ¢ Havyana 2011 roga gooHa SPDR Gold Trust yxe nponan 6onee 54 ToHH 3010Ta.
Penasvnunn takon maccel "xXentoro metanna" npuBeno K nageHuto ueHbl Ha 27.80
nonn./yHuuio nnm 2.1%.

C Havana asrycta 2010 roga TeMnbl pocTa LIeH Ha cepebpo 3Ha4YMTEeNbHO nopaxanu
MHBECTOPOB, HO C BXOXAEHVEM B HOBbIA ro NoaobHas ouHaMuka yxe Bpsa N MOXeT
NMOBTOPUTBLCS, XOTS Nepnoanyeckme BCrieckn 00 ypoBHen cabiwe 34-35 [onn./yHums Becbma
BEPOATHbI, - Tak nonaratt aHanutukn HBPA-IBRA. Ho HecMoTpsa Ha TO, 4TO pacnpepneneHve
YPOBHSA LeH oT "nuka” go "oHa" B 2011 rogy MOXeT MMeTb AOBNO/bHO WWPOKWIA AnanasoH,
CpenHss LeHa HaBpsa N NPefoCTaBUT UrPoKaM Takoi Xe MaclTabHbIi NPUPOCT, KOTOPLINA
6bln 3a npowenwwin rog. M Bce xe, yumTbiBas, 4to "cepblii MeTann" HenpeMeHHo cnenyeTt 3a
30/10TOM, LieHbl Ha 3TOT cepebpo 1 B AanbHenwem by ayT npuoepXmnBaTtbCs BOCXOASAWEN
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TPaeKkTopuK, Kak CYATAlOT B PEATMHIOBOM areHTcTBe noprana.

OCHOBHbIM Xe (pakTOpOM OKasaHusi noanepxku cepebpy, N0 MHEHWIO aHANUTUKOB
HBPA-IBRA, 6yneTt octaBaTbCs CNpPOC NPOMbIWNEHHOrO NPOU3BOACTBA. Tak 06bembl umnopTa
"ceporo metanna" KHP B TeyeHune 2010r. 6binn OBONIBHO CyWECTBEHHbI, U HANM4ns
Kakunx-nnbo 0bpaTtHbIX NPUYMH ONS UBMEHEHNS TaKOro MOnoXeHus He nmeetcs. bonee Toro,
no Mepe Toro kak akoHomuka CLIA nbiTaeTcsa nokasaTtb, HTO BbIXOAMT U3 KpU3uca u
HabupaeT peanbHble 060poThl, a PPC He hopMMpyeT HOBbIN "MbINbHBIA Ny3bipb",
MPOMBILWIEHHBIN cnpoc Ha cepebpo bymeTt Tak Xe ObICTPO yBENMYMBATLCSI.

Kak cumTaloT aHanuTukm noptana, HoBble nonb3oBaTtenn K KoHuy 2011 roga cmoryT
YBENNYNTb aKTUBHOCTb, 4TO TONbKO ByaeT cnocobCTBOBaTbL COKPALLEHNIO 3HAYNTENBHOMO
n36biTka cepedbpa Ha CbipbeBOM pbiHKE. KNto4eBbIM MOMEHTOM MOTYT CTaTb HAaCTPOEHUS
MHBECTOPOB B YacTW ganbHenwWnx nepcnekTus yny4ywerdms akoHomuku CLUA, Benb
WHBECTULUVOHHbIN CAPOC OCTAETCHA CaMbiM BaXXHENWNM LpariBepOM pbiHKa, nonarawT
aHannTukn HBEPA-IBRA. B peiiTMHroBoM areHTCTBe 0XMAaloT, YTO CPedHAS LueHa Ha
cepebpo B 2011 rooy coctasut 29.60-29.65 gonn. CLUA 3a yHuuto.

AHanutnkn WAI "HBPA-IBRA" nonaratoT, 4TO CEroAHs BCe AparOLeHHble MeTanbl
cTaHoBATCcS 6onee npuBnekaTenbHbiMA AN MIHBECTOPOB.
Ho, kak cumtarT aHanuTukmy nopTana, y pbiHKa 30/10Ta CEerogHa HegocTaToyHO cun Ans
Hayana nogbema, NoCKONbKY OCHOBHOE KONMMYECTBO WMHBECTOPOB nNpeanoynTatoT
BO34EPXMBATbCS OT KaKMX-NMO0O akTUBHbBIX AENCTBUIA, HECMOTPS HA TO, YTO MokynaTenu
XEenToro Metanna akTMBU3MPYIOTCS MPU CHUXEHUN KOTUPOBOK. TEM BPEMEHEM BeCbMa
Heo4HOPOOHAs MaKPO3KOHOMMYEcKass CTaTUCTMKa B MUpe He CrnocobcTByeT ak TMBM3aL MK
NMOKYrMoOK 30/10Ta B KaYeCcTBe "3aWWUTHOro" MHCTPYMEHTA.

Mo wToram nepBbix HeOesNb SHBAPS Ha PbiHKE OparmMeTannosB NMMOEPOM OCTaeTcs pocTta
CTOMMOCTM NAaTtuHa, 1, MoXoxe, chaBaTb 3aBOEBaHHbIE NO3ULMM OH He cobupaeTcs. B To xe
BPEMSI, B YCNOBUSIX OOMUHVPYIOWErO BANSAHUS MaKpO3KOHOMUYECKUNX DaKTOPOB MOXHO
oXuaaTb, YTO MnaTvHa Takxe 6yneT noaBepXeHa YMepeHHOW koppekuun ueHbl. Mo Bce
BEPOATHOCTM, Takasl TeHOeHuus ByneTt coxpaHAaTbCs B MEepPBOM KBapTasne Tekylero roga, ¢
y4eTOM COKpaLleHWs NPeanoXeHusl Ha OaHHbIA MeTan.

Hosas 5 Hepens 2011 roaa (c 31 sHBapsA no 4 chespans) nNo NPorHo3am aHanUTUKOB
HBPA-IBRA BeposiTHee
Bcero 6ypert pepxarbCsl B Anana3soHe
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1,301 - 1,335

nonnapa CLWA 3a yHuuto 3010Ta, C TEHOAEHUNEN Ha NOHUXEHne
. CToumocTb "Xentoro Metanna’ BHyTpU YKpauHbl

ckopee byneT HaxoOMTbCS B npegenax

104,467 - 104,734 rpH.

3a 10 Tporckmnx yHUMmn (

C TeHOEHUWI Ha NOHNXEHne

).

Kak cumtarot ananutukn VAN (PA) "HBPA-IBRA" B BockpeceHbe, 30 aHBapsa 2011 rona,
pPEKOMeHAyeTCa NPoA0NXaTtb

COXpaHsATb "OJIMHHYI0" NO3MLMUIO

B 30/10Te npoTuB ponnapa CLUA

(

XAU/USD

) ¢ bnuxainwen uenbto

B 1,339.41

N OCYIECTBNATbL onepaunm

"stop loss" Ha

OTMEeTKE HUXe

1,306.15

nonnapa 3a yHumio 3010Ta (TOYHOCTb nNpeablaywero nporHosa - Ha sce 100%).
HanpaBneHue nBuXeHns napbl

Ha NoBbILLUEeHNe C BePOATHOCTbIO 75 K 25.

Kak TOnbko peanbHble NPOUEHTHbIE CTaBKW 3aiiMyT CBOE 3aKOHHOE MECTO U
TPaonLMOHHbIE MHBECTULMM HAYHYT NPUHOCUTL Bonee npuenekaTtenbHblil 0OXO04,
MHBECTMULMOHHBIA CNPOC 3aKOHYMT BECKOHEYHbI POCT U CTaHET HE3X(PEKTUBHBIM.

IaHHble noaroTosneHbl aHanutuyeckom cnyxbon VAl (PA) "HEPA-IBRA" no oaHHbIM
ony6nnKoBaHHbIM Ha odpuumancHom carite HBY.
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© lNpwu ncnonb3oBaHnn gaHHom nHgopmauum ceoinka Ha VAT (PA) "HEPA-IBRA"
(http://ibra.com.ua) obsi3aTtenbHa, 4N UHTEPHET-U3OaHWUIA - TMNepccbinka.
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