3onoTto nopeweseno 3a Hepento 0o 1337.15 nponnapos CLUA vnu Ha 0.46% (UTOorn Hepenu + NPOrHo3)

AsTop: Vladislav

3a npmeLuylo Hepeto (€ 24 no 28 sHBaps) 3010710 noaeweseno Ha 6.20 gonn. CWA 3a
yHUMO (-0.46%; TeHOEeHUMS 3aMeNIeHNst CHUXEHNS) U NO 3aKpbITUO ANS 28 SHBaPS
coctasuna 1,337.15 nonn. CLUA.

C Havana roga 3onoto nogeweseno Ha 84.80 nonn. CLWA 3a yHuuto (-5.96%; TeHoeHuus
nanbHerwero obecueHeHns).

3a sHBapb Mecay ueHa 3onota Ha COMEX ymeHbwunachk npuMmepHo Ha 7.9-8.1% nocne Toro,
Kak Mo nToram npowenwero roga. ero ueHa ysenmymnacob Ha 324.40 gonn./yHums nnv Ha
29.6%. OnHako 3a npoweawyo Hegento ueHa 3onota Ha COMEX noHuamnach ns-3a
NPOAONIXEHUS NUKBMAAUMM ANVHHBIX NO3ULUNIA, HECMOTPS Ha TO, YTO cnabblit jonnap u
HeraTuBHas MakpoakoHoMuyeckas ctatuctuka ud CLIA TeopeTuyecku oonXHbl Obinm
cnocobcTBOBaTb POCTY UHBECTULIMOHHBIX MOKYMOK 30/10TbIX CNMTKOB. Ho, Kak nonaratot
akcnepTbl HBPA-IBRA, noHnxeHuto ctoumoctn 3onota Ha COMEX morno tonbko
cnocobcTBOBaTb COBMECTHOE 3asiBNIEHNE NpeAcTaBuTenel psaa LeHTpanbHbix 6aHKOB
EBpocoto3a, Bennkobputanum n CLUA 06 06 benmHeHnn ycunuin B 6opbbe ¢ pacTtyuiei

NH nAUMeEn.

Mocne Taknx 3assneHuin, 301010 Ha COMEX nowno BHK3. Tak, B YeTBepr, 27 SHBapS
KPYNHENWnin B MMpe gepxaresnb 30/10Ta Cpean UHBECTULMOHHbLIX MHCTUTYTOB
cneumannanpoBaHHbli MHBECTULMOHHBIN dooHa SPDR Gold Trust peannaosan 3,035 TOHHbI
3onota. B peaynbTtarte, ero omsnyeckme akTmebl ogouumnanbHo coctasmnm 1 Toic. 226,546
TOHH 30/10TQ, a 9TO CaMblil HU3KWI NoKasaTesb 3a BOCEMb C NONIOBUHON MecsueB. HanoMHUM,
4yTo ¢ Havana 2011 roga gooHa SPDR Gold Trust yxe npoaan 6onee 54 ToHH 30510Ta.
Penasuuwnn Takom maccbl "XenToro metanna" npueesno K nageHuio bueHbol Ha 27.80
nonn./yHunio nnn 2.1%.
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C Havana asrycTta 2010 roga TeMnbl pocTa LieH Ha cepedbpo 3Ha4YMTEeNbHO nopaxanu
MHBECTOPOB, HO C BXOXAEHVEM B HOBbIV rof nogobHas anHamMmka yxe Bpsa N MoXeT
NMOBTOPUTBLCS, XOTS NEepnoanyeckme BCrieckn 00 ypoBHen cabiwe 34-35 nonn./yHums secbma
BEPOSATHbI, - Tak nonaratt aHanutukn HBPA-IBRA. Ho HecMoTps Ha TO, 4TO pacnpegneneHve
YPOBHSA LeH oT "nuka" go "aHa" B 2011 rogy MOXeT uMeTb OOBMOMNbHO WNPOKUA AnanasoH,
CPenHss LeHa HaBpsa N NPefoCTaBMT UrPoKaM Takoil Xe MacwTabHblid NPUPOCT, KOTOPbIN
6bin 3a Npoweawwii rog. Ml Bce Xe, yunmTbiBasi, 4To "cepblii MeTann" HenpeMeHHo cneayeT 3a
30/10TOM, LieHbl Ha 3TOT cepebpo 1 B AanbHenwem by nyT npuaepXmnBaTbCs BOCXOASWENR
TpaekTopuu, Kak CHMTaKT B PENTUHIOBOM areHTCTBe noprana.

OCHOBHbIM Xe (pakTOpOM OKasaHusi noanepXxku cepebpy, No MHEHWIO aHANUTUKOB
HBPA-IBRA, 6yneTt octaBaTbCs CNpPOC NPOMbIWIEHHOrO NPON3BOACTBA. Tak 06 beMbl uMnopTa
"ceporo metanna" KHP B TeyeHne 2010r. 6binn AOBONBHO CyWECTBEHHbI, U HANNYns
Kakunx-nnbo 0b6partHbIX NPUYMH ANS UBMEHEHNS TAKOro NONIOXEHNs He umeetcs. Bonee Toro,
no Mepe Toro kak akoHomuka CLUA nbiTaeTcst nokasatb, 4TO BbIXOAMUT U3 Kpuanca u Habnpaet
peanbHble 060poThl, @ PPC He hopMmpyeT HOBbIV "MbINbHbIA My3biPb", NPOMBbIWAEHHbIA CNPOC
Ha cepebpo byaeT Tak Xe 6bICTPO YBENMYMBATLCS.

Kak cunTalot aHanuTukm noptana, HoBble nonb3oBartenn K KoHuy 2011 roga cmoryT
YBENIMYNTb aKTUBHOCTb, 4TO TO/IbKO ByaeT cnocobCcTBOBaTb COKpALEHNO 3HAYMTENbHOI0
n36biTka cepebpa Ha CbipbeBOM pbiHKe. KNoYeBblM MOMEHTOM MOFYT CTaTb HACTPOEHUS!
WHBECTOPOB B YaCTW OanbHENWmx nepcnekTns ynydweHns akoHommkn CLUA, Beab
WHBECTMLUVOHHbIN CAPOC OCTAETCHA CaMbiM BaXXHENWNM LpariBEPOM pbiHKA, nonarawT
aHanutukm HEPA-IBRA. B peiTUHroBOM areHTCTBE 0XWUAAtoT, YTO CPenHss LeHa Ha cepebpo
B 2011 roay coctasmt 29.60-29.65 nonn. CLWA 3a yHUumto. Ananutnkm VAT "HBPA-IBRA"
nonaratoT, 4TO CEroAHs BCe AparoLeHHble MeTanbl CTaHoOBATCS 6onee npueBnekaTenbHbIMA
0N NHBECTOPOB.

Ho, Kak cumTtarT aHanuTuky nopTana, y pbiHKa 30/10Ta CerogHa HegocTaTo4YHO CUn Ans
Hayana nogbema, NoCKONIbKY OCHOBHOE KONMYEeCTBO NHBECTOPOB NpeanoymTaroT
BO34EPXMBATbCS OT KaKMX-NMbo akTUBHbIX AEACTBUIA, HECMOTPS Ha TO, YTO MOKynaTenu
XEeNToro Metanna akTUBU3NPYOTCS NPU CHUXEHMUN KOTUPOBOK. TEM BPEMEHEM BECbMA
HEeoAHOPOAHAA MaKpPO3KOHOMMYECKas CTaTUCTMKA B MUPE He CMOCOOCTBYET akTMBM3aLnK
MOKYMOK 30/10Ta B Ka4yecTBe "3aWnTHOro" NHCTPyMeHTa.

Mo nToram nepsbIX HeOeNb SHBAPS Ha PbiHKE AparMeTannios MMOEPOM OCTaeTcs pocTa
CTOMMOCTM NNaTtuHa, 1, NoXoXxe, caoaBaTb 3aBOEBaHHbIE NO3MUUM OH He cobupaeTcsl. B 1o xe
BPEMSI, B YCNOBUSIX JOMUHMPYIOWEro BANSHUS MAKPO3KOHOMUYECKUX (PAKTOPOB MOXHO
0XuaaTb, YTO NnaTuHa Takxe 6yneT noaBepXeHa yMepeHHo Koppekuun LeHbl. o Bceit
BEPOSATHOCTU, Takas TeHaeHUmMsl OyoeT COXPaHsTbCs B MePBOM KBapTane TeKkylero roaa, ¢
y4eTOM COKPaLLEHUSI NPELNOXEHNS Ha AaHHbIA MeTan.

Hosas 5 Hepensa 2011 ropna (c 31 sHBapsa No 4 doeBpans) no NPorHo3am aHarAMTUKOB
HEPA-IBRA BeposiTHee BCEro
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O6yneT mepXxarTbCsl B AvanasoHe
1,301 - 1,335
nonnapa CLA 3a yHuuto 3010Ta, ¢ TEHOEHUMNEN Ha NOHUXEHNe

Kak cumtatrot ananutukn WAIM (PA) "HBEPA-IBRA" B BockpeceHbe, 30 aHBaps 2011 rona,
PEKOMEHAYeTCA NPOAONXaTb
COXpaHsTb "OJIMHHYI0" NO3MLMUIO
B 30/10Te npoTuB ponnapa CLUA
(
XAU/USD
) ¢ Bnnxaiwein 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 BepPOATHOCTbIO 75 K 25.

HanoMHuM, 4TO NO 3aBepLWEHMNIO OHA

B NATHULY, 28 siHBaps,

LLleHa Ha 30/10TO

coctaesuna

1,337.15

nonnapa CLWA 3a yHuuto, NOOHSABWMWCH B LIEHE MO CPaBHEHMIO C NPeALEeCTBYOWEN ceccuen Ha
21.30 ponnapos CWA nnn 1.62%.

Kak TonbKo peanbHble NPOLEHTHbIE CTaBKN 3aiMyT CBOE 3aKOHHOE MECTO U TPpaauLMNOHHbIE
MHBECTNLNN HAYHYT NPUHOCUTL Bonee npuBnekartenbHblil [OX0L4, MHBECTULNOHHBIA CNPOC
3aKOHYNT BECKOHEYHBIA POCT U CTAHET HE3APEKTUBHbIM.
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