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3onoto Ha ToBapHo# 6upxe Hblo-Mopka Comex no utoram Toproe 22 ssHBaps MOHM3UNO
Cb B LieHe
Ha 1.1
OONN./yHUMSA nnn

0.06%

n coctasuna

1692.35

LONN./yHUMSA, B OCHOBHOM M3-32 TEXHUYECKMX MOKYMOK.

Ceccus oTkpbinach Ha 3HavyeHuun B 1689.45 nonn./yHums, 3atem gocrturana
MakCuManbHOro ypoBHs B 1695.85
LONN./yHUMS, @ MUHUMaNbHas - NoHMXanacb 0o
1686.55
OONN./yHUMS (TEHOEHUMS K
yA0pOoXaHuio
AparoueHHoro metanna).

Mponaxa 3o0n01a 06ycnoBneHbl COXPaHEHNEM OOCTATOYHO AOPOroVi aMepUKaHCKOW BatoThl.

Mo nToram TOproBow ceccun NHAEKC fonnapa Ans Wecty Beaywmx MUPOBbIX BantoT MOHU3UIC
f Ha 0.22
% n
cocTaBun

79.95

nyHkTa. IlHEM paHee 9TOT nokasartenb COCTaBnAN -

80.13

nyHKTa.
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LBuxeHne 3o0noTta B NpeaACcTaBNEHHOM «LIEHOBOM KOPMOOPE», MO MHEHWUIO 9KCNEepTOB
aHanuTuyeckoro noptana HEPA-IBRA, 06bsicHSeTCS HEBLICOKMM YPOBHEM MPUCY TCTBUS
NHBECTOPOB Ha pblHKe. OCHOBHOW PbIHOYHbIA MHANKATOP NPUBIEKATENbHOCTN NHBECTULMIA B
301070, MHAEKC aonnapa, HaxoanTcs y Kputuyeckoro ypoeHsa 80,13, B TO BpeMs Kak
onTtuManbHbIi — 79,01 n HUXe.

Cnpoc Ha 301070 Ha npoTsixeHun 2013 roga 6yaeT onepexatb NPennoXeHus, a OCHOBHblE

notpebutenn metanna — ingus n Kntai — 6yayT TONbKO yBENMYMBATL 3aKYMKW, COBOKYMHbINA
06bem noTpebneHns KoTopbix coctasnset bonee 55% muposoro cnpoca. OTMETUM, 4TO 3TOT
nokasaTenb NpoaonxaeT TONbKO yBenmynsaTtbcs. Hanpumep, Kutam, no npegsaputenbHbIM

LaHHbIM, B TEKYLEM rofy yBennunT 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 MEXaHM3M
Kpu3unca - 3TO CHMXEHME Cnpoca, a 3Ha4YMT, OCHOBHOE CHUXeHMe ByneT NpoucxoanTb Tam,
roe oHo 6bino camoe 6onbwoe, cneposatenbHo - B CLUA. Ponb amepukaHckoin BantoTbl BO
MHOrOM OMpenensieTcs He NCUXonorven, a 6aHanbHO MaTepuanbHbiM pakTopom: CLIA
noTpebnsitoT 6oNble BCEro B MUpPE 1 paccyMTbiBalOTCS 3a 370 - ponnapamu. Noatomy gonnap
CLIA siBnsieTcs abcontoTHO paboynM UHCTPYMEHTOM.

OpHako B nocnegHee BpeMst Cnpoc Ha akTuebl, ToBapbl 1 ycnyru B CLUA napaert, u byner
NPOAONXaTb CHNXATbCS ele AOBOMbHO AONr0 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
LEeiCTByloWas pekopaHO HM3kasa 6a3oBas yyeTHas ctaeka (B guanasoHe ot 0,0% 1o 0,25%)
6yneT coxpaHeHa MuHUMyM 1o 2014 roga. Takum obpasom, B 6nmnxariwmve asa roga
COXPaHMTCS MOBbIWEHHbIN UHBECTULMOHHbIA MHTEPEC K 30/10TY U APYrUM AparoLeHHbIM
MeTannam.

JononHntenbHble Mepbl, KOTOPbIe NpeanpuHuMaeT ELLB no ctumynnpoBaHnio aKOHOMMKN
0Ka3blBaOTCS OCHOBHbIMX hakTopamm no 0OHOBNEHUIO MECAYHbBIX YPOBHeN. OfHaKo, Topru no
AparmeTannam y>Xxe HecKOoJIbKO Ceccuim noapsn npoxonsaT Ha TakOM HEYCTOMYMBOM pbiHKE, rae
nobble ABUXEHMS MOTYT UMETb CTPEMUTENbHbINA XapakTep B N0OOM HanpaBneHUu.
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3KkcnepTbl MopTana CYATaloT, YTO Cevac PbiHOK ABMXETCS K HOBOMY, elle 6onee BbICOKOMY
nuKky. MNoka MOXHO 3abbITb 0 PyHAAMEHTANbHBIX hakTopax cnpoca v NpeanoXeHus.
MoBbIWeHVe YBEPEHHOCTM B HepPa3peLwrMOCTI NpPobieM CyBEpPeHHOro fo/ra u pasoyapoBaHue
B ByMaXkHbIx AeHbrax 6yneTt hakTopoM NoAOPOXaHUS XEeNnToro Metanna. 301070
HEBO3MOXHO HaneyataTb, a TeM 6onee No HeEMy HUKOrAa He BO3HVMKHET OedOnT.

Takum 06pa3om, noka MoHeTapHas nonuTuka LieHTpobaHKoB pasBnUThLIX CTPaH HE U3MEHUTCS
KOPEHHbIM 06pa3oM, 0XXnaaTb Kakon-nnbo paamkanbHO CMEeHbl TPeHAa Ha pbiHKe 30/10Ta
6eCcCMbICNEHHO.

LleHa Ha 30110TO NOHMXAETCS N3-3a YKPENeHUs 4onnapa, B To BpeEMS Kak
byHOaMeHTanbHble hakTopbl NPOLONXAKT UrpaTh Ha NOBLIWEHNE ero CTouMocTu. MNprnynHoi
yoewWweBneHnst 30/710Ta SBNSIETCS BHOBb YBENNYMBAIOLWLASICS HEONPEOENEHHOCTb NEPCMNEKTUB,
Kak MUPOBOI 9KOHOMUKW, Tak 1N pernoHanbHbiX. [poaeMoHCTprMpoBaHHas eBponencknmMm
npaBMTENbCTBAMM HEPEWNTENBHOCTbL Npobnem [Mpeumnn 3actTaBnsieT MHBECTOPOB C TPEBOr O/
CMOTpPETHb B byayliee Ha hOHE CoXpaHsoLWencs nHaHCOBON HECTabMNbHOCTU B €BPO30OHE,
roe yBenmymBaeTCsl pUck BO3HUKHOBEHNS Npobnem ¢ gomHaHcupoBaHueM y Ntanum n
®paHumu. MNpn aTom He cnepyeT 3abbiBaTh M NpPo VcnaHmio Co BCeMy BO3pacTaowmmm
cenapaTucTCKUMUN HAaCTPOEHUSIMU BHYTPU CTpaHbl. COBOKYMHOCTb YKa3aHHbIX (0akTopoB
OyneT Bce 6onee KOHUEHTPUPOBATL BHUMAHME YHAaCTHMKOB PblHKA Ha 6104XEeTHbIX
neperoeopax B BalwmnHrtoHe, kotopble BpsAA v 6yayT NpoXoAnTb CMOKONHO, YEM MOTYT
YCUNNTb PUCK BCMNECKOB BONATMIBHOCTI [0 KOHLA TEKYLWero roaa.

Kpome Toro, ysennunsaetcs notpebnexme 3onota B Kutae. Obwmit ero 06beM B NpoLwiom
romy cocTasui, Mo pasHbiM oueHkaM, ot 760 no 770 ToHH. B 2012 rony naHHas umdgpa T01bKo
yBennunTCs, n Kntai Bo3rnaBumT CNmMCOK OCHOBHbIX MUPOBbLIX NOTpebuteneli 3onoTa,
onepeavs TPagMLMOHHOIO B NocnegHue rogbl nugepa - Minguio.

Kak v npegnonaranu aHanutuku noptana HBPA-IBRA, ctonMocTb 30n10Ta Hawna nogaepxky
B obnactn 1697.30 nonnapa, ganbHenwnin poct bynet npoxoanTb K OTMETKE
1677.30-1707.30. LlononHUTENbHbIE MEPbI MO CTUMYNNPOBAHMIO 3KOHOMUKN CO CTOPOHDI
Esponerickoro LleHTpobaHka oka3blBatoOTCS OCHOBHbIMM (DakTopamy 0OHOBNEHUS MECAYHbIX
ypoBHeii. PbiHOK 3010Ta TOopryetcsl B 60KOBOM TpeHeE.
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Ha ceronHs nHBeCTOpbI HALLeNTEHbI HA MOKYMKK, @ MO UTOraM TeKyLero roga pocT MAUPOBbIX
LleH OKaXeTCs caMblM MHTEHCMBHbBIM 3a nocnefHve nsa roga. MiHngekc gonnapa ans wectu
BEOyLWMX MUPOBBIX BANMOT OOCTUI HAKaHYHE MakCUManbHOro 3Ha4yeHns 3a 4eTblpe TOProBbiX
JHS, yCTaHOBUBLILUCH Bblle 0TMEeTKM 80.27 NyHKTOB.

Oxwnpatb pa3BNTNE BOCXOSWEro TPEHAA MOXHO ByaeT B C/lydae pocTa LieHbl Bbile YPOBHS
conpoTmBneHus 1692.30, nocne yero nocnenyeT OOCTUXEHME CONPOTUBNEHNS
pacnonoXeHHoro Ha otMeTtke 1727.30 gonnapa. Pa3sutmne HUCXOOSWEro TpeHaa HayHeTcs rno
goakTy yxoAa LieHbl HUXe ypoBHS noaaepxku 1632.30, B cnyyae kotoporo 6yaet AOCTUMHYTa
nopoepxka 1612.30 n panee 1577.30.

Bonbwasa yacTb AMNepoB 0TMEYarT NOBbILEHME CAPOca NO 30/10TY HA TOProBbIX NowWankKax.
IMokynkun 3adoukcmpyroTcs Ha ypoBHe 1683.45-1695.05.

B yacTtHocTn, aHanntukn HBPA-IBRA noHn3nnmn nporHo3 ycpeaHeHHOW LeHbl Ha 30/10TO B
Tekywem rogy Ha 10-14% - no 1850-1860 monnapos 3a yHumto. B 2014 rogy cutyauust bynet
ele 6onee KpUTUYHA — He Bonee 5-7% pocTa nnm 1880-1920 nonnapos.. Y1o kacaeTcs
cepebpa, 1o B TekyweM roay akcneptol HBPA-IBRA cHuaunm nporHo3 pocTa aToro Metanna
no 15-19% (35-39 nonnapoBs 3a yHUMIO), a B cneaytouem nokasatenb cepebpa byne Ha
ypoBHe 30n0Ta — 4-7% (37-42 nonnapos 3a yHUMIO).

C Hayvana Tekyuwero roga 3onoto Ha COMEX nopopoxano Ha 16.5 nonn./yHuns (0.98%), a
3a npenwecTsyowure 12 mecsues —

nopopoxano

Ha

25.4

nonn./yHuus (

1.44%

).

Ha Tekywen Hepenu (¢ 21 no 25 saHBaps 2012 ropa) MOXHO OXunaaTb MOHUXEHUe
aKTMBHOCTU ornepauunii Ha MUPOBbIX DOHAOBbLIX PbIHKAX, & 3HA4YUT CTOUMOCTb

3onora

B TEYEHWe Heaenn BeposiTHee BCcero bynet HaxoauTbCs B Npefenax nporHosa
1654.92

4/5



0630p pbiHKa 30/10Ta: LieHa NoHu3unacb Ha 0,06% - no $1692,35 3a yHUMIO

AsTop:

1710.55
LONN. 32 YHUMIO).

B cpeny, 23 aHBapsa 2012 ropa, aHanntukm noptana HBPA-IBRA pekomeHOytOT COXpaHATb
" DNIMHHYK " NO3MLMIO B

3onote npoTus gonnapa CWA (XAU/USD)

¢ 6nmxanwuen uenbio B

1693.11

fonnapa 3a yHUMIO 1 OCyLWeCTBNAATb onepaunm
"stop loss" Ha oTMeTKe

HUXe

1665.95

[onnapa 3a yHumio 3010Ta (TO4YHOCTb NpeablayLero NnporHosa - Ha
99.85%

). HanpasneHune OBMXeHUs napsbl - Ha
nosbilLeHue

C BEPOSATHOCTbIO

50.1

K

49.9

B %.
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