30n0T10 1 cepebpo B YKpauHe NpoaonxarT aeLieBeTb

C Hayana Tekyuiero roga 30/10T10 nogewueseno Ha 3,990.34 rpH. 3a 10 TPONCKUX YHLMIA
(-3.55%; TEHOEHUNS CHUXEHUS) 1 cepeb
po -
Ha 187.49 rpH. (-7.67%; TEHOEHUNS CHUXEHUS), HO
noaopoxanu
nnaTvHa
Ha 4,684.09 rpH. (+3.34%; TeHOeHumMs pocta) u
nannagvv
- Ha 1,284.78 rpH. (+2.02%; TeHOeHuns pocTa).

3a npowepaLLyo Hepenw 301070 nogewueseno Ha 1,426.13 rpH. 3a 10 TPOACKMX
yHUMiA (-1.30%; TEHOEHUMNSA CHUXEHMNS),
cepebpo
- Ha 67.20 rpH. (-2.89%; TEHOEHUMNSA CHUXEHMNS) 1
nannagumn
- Ha 79.87 rpH. (-0.12%; TeHOEHUMSA CHUXEHMNS), HO
nogopoxana
nnatuHa -
Ha 1,809.68 rpH. (+1.27%; TeHOeHuMs pocTa).

Ha Muposbix nnowankax 3a npowenllyro Hegew 30/10TO nogeLwueseno Ha 78.60 nonn.
CLWA 3a yHumto (-0.79%; TeHaeHums obecueHeHuns) n no 3akpbiTvio ansg 14 aHeaps 2011 roga
coctasuno 1,359.65 gonn. CLWA.
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Llena AM Fixing no 3onoty B JIoHOOHe B NATHUUY, 21 gHBapS, NOHM3UNACb OTHOCUTENBHO
CBOEro 3Ha4yeHus 3a Npeablaywmnin Toproebln geHb Ha 20,5 ponn./yHuus, unn Ha 1,5%. Llena
meTtanna B JIoHOoOHe KOpPeKTUpPyeTCs Nno TEKYWNM LieHaM CPOYHOrO pPblHKa 1 ogpuumanbHO
coctasuna 992,9800 espo/yHuus. Huxe otmeTtkn 1000 eBpo/yHUMSA LeHa 30n10Ta
ycTaHoBunachk B JToHaoHe Bnepsble ¢ 22 Hosibps 2010r. KoadhPMUMEHT OTHOWEHNS LiEHbI
3onoTa B gonnapax CLA k ero ueHe B espo coctasun 1,3535 npotus 1,3585 ToprosbIM fHEM
paHee (20 aHBaps 2011r.).

Mo ueHe naTHMUbl AM Fixing no 3onoTy B JloHAoHe ByaeT onpeneneHa y4eTHas LieHa 30/10Ta
ons GyxranTepckoro yyeTa B KPeAMTHbIX opraHusaumsax Poccuiickon ®enepaumm, Kotopas
eXeaHeBHO (No pabouymm oHsIM) ycTaHaBnueaeTtcst LIB PP B pybnsix 3a rpamm. Mo
npenBapuTenbHbIM pacyeTam, LeHa 3010Ta, KOTopyto ycTtaHoBuT baHk Poccun, moxet
cocTaBuTb okono 1296.8 py6./rpamm.

MHBeCcTUUMOHHAs npuBnekaTebHOCTb AparoueHHbIX MeTannoB nowna Ha BHU3 BMeCTe C
MOHNXXEHNEM CTOMMOCTM aMepPUKaHCKOM BantoTbl, KOTOPbIA TEPSAN CBOW NO3MUMA NPOTUB
OCHOBHbIX BastoT.

Ananutnkn HBPA-IBRA oTMeyaloT, 4To npoweawas Hegensa npoxoamna nog HUCXo4sawmm
TpeHnoM. LleHa Ha 30n0T0 ocTatoTcs B 6OKOBOM TPEHE, B TO BPeMS Kak (pakTmnyeckoe
npnobpeTeHne Ha MUHMMYMax NOCTENEHHO 3aKkaHuymBatoTCs. B Takoi cBs3n, TONbKO NnaTtunHa
M nannaguii ewe no-npexHemy bonee npuenekaTenbHbl AN UHBECTOPOB, YEM 30/10TO.
Hanpumep, LeHbl Ha nannaguii yBeNMYUNUCb HakaHyHe Bbile AeKkabpbCKMX MakCMMyMOB,
NPOBbLICVB KNIOYEBOE COMPOTMBNEHNE Ha YpoBHe 800 nonn/yHuus.

OpHako B cheBpane-mapte 2011 roga ueHa Ha 3010TO AONXHA BO30OHOBUTL CBOW POCT
BOMPEKUN CHUXEHUIO WHMPNAUMOHHBIX onaceHuid B CLUA. Xentoii meTann 6ynet npononxatb
nofy4yatb MOAAEPXKKY OT XenaHus MHBECTOPOB HaMTY "cnacuTenbHyo rasaHb" Ha poHe
APYrnx NoTeHUManbHbIX SKOHOMUYECKUX U (PUHAHCOBbLIX NOTPACEHUA. HeyBepeHHOCTb B
cynbbe eBponenckor BantoTbl, puck Toproeoi BoiHbl Mexay CLIA n Kutaewm, a Takxe
BO3MOXHbI/ (PMHAHCOBbIA KPU3NC B ANOHMM MOXET NPMBECTN K POCTY CTOMMOCTM Ha 30/10TO
B 2012 roay no 2000 gonn./yHums (npotus 1340-1370 ponn./yHUnMs Ha ceronHs).

[Mpon3soacTtBo 30n0T1a Ha MectopoxaeHusx B 2010 rogy yBenmyunnocb noytn Ha 3% 1o
HOBOro pekopna B 2652 TOHH. OKCNepTbl NopTana CYNTAKOT, 4TO POCT NPOM30LWeEN 3a cHeT
Takux CTpaH, kak ABctpanuun, ApreHTuHbl, Kutaa n CLUA, npu ToM, 4TO Hanpumep Ha
HEKOTOPbIX KPYMHENWMX MECTOPOX AEHUSAX kKak B [Nepy unn B MIHooHe3mmn nobbiya
CYWeCTBEHHO cokpaTunacs.

C Opyrom CTOpOHbl MPOU3BOACTBO 30/10TbIX KOBENMPHbBIX U3OENWIA B NpolWe[wem rogy
Bblpocno Ha 15-16%, B OCHOBHOM 3a cyeT MHann, KoTopbli SBNSeTCS OOHUM U3 KPYNHENLWNX
notpebutenei xentoro Metanna.

B 1o xe Bpems, B VHoun HakonneHbl O0BOMbHO 3HA4YMTENbHbIE 3anachl 30/10Ta U BeposATHeEe
BCEro Crpoc HECKOJ/IbKO COKpaTUTCH B rnepeoe nonyrogne Tekywero roga, a 3Ha4MTt n cripoc
Ha loBe/npHble n3nenns, BnouMo, HEMHOIo COKpPaTuTCA.

HanoMHuUM, 4TO Ha 3010TblE IOBENVPHbIE N3AENNS TPALNLNOHHO NPUXOAMTCSA NoYTH 60%
MUPOBOro noTpebneHns 3onoTa, cpean CTpaH NMAepPoB NoTpebneHns oCO6EHHO BbIAENAIOTCS
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- MHona v Kutan.

AHanuntnkn WAI "HBPA-IBRA" nonaratoT, 4TO CEroaHs BCe AparOoLeHHble MeTanbl
OCTalTCA NPMBNEKATENbHbIMA  ANSt MIHBECTOPOB. X0TS cepebpo HECKONbKO OTCTaeT OT
30M10Ta, NnatuHel 1 nannagus. CnegyeTt NPUHATL BO BHUMAaHKE, 4TO cepebpo B
npenbigywmun nepuon  1979-1980 rr. 3aHMMano pekopgHblie no3nuun. Ho ¢ Havyana rona
cepebpo  aKTMBHO pacTeT B LIEHE U B ANUTENbHOW NEPCNEKTUBE OEHEXHAS AMUCCUS MOXET
oKasaTtbCs TONbKO HONbIIMM MO3UTVBOM LS BCEX AparoLeHHbIX MeTannos, a ans cepebpa
0ocobeHHO. Hennoxoi TeMol ons cnekynauuii B CneayowemM rogy MOXHO paccMmatpuBath U
nannaguni.

Kak cuntaroT aHanutukmn noprana, y pbiHka 3010Ta CerofHa HegoCcTaTo4yHO CUN ONns Havana
nogbema, NOCKONbKY OCHOBHOE KONMMYECTBO WHBECTOPOB MPEeAnoYnTaloT BO3OEepXMBaTbCs OT
Kakunx-nnbo akTMBHbIX AEACTBUIA, HECMOTPS Ha TO, YTO NOKyNaTenu XenToro Mmetanna
aKTUBU3UPYIOTCS NPU CHUXEHUN KOTUPOBOK. TeM BpeMeHeM BeCbMa HeoHOPOAHAS
MaKpO3KOHOMMYECKAs CTATUCTMKA B MMPE He CNOCOBOCTBYET akTMBM3auuy NOKynokK 30510Ta B
KayecTBe "3alMTHOro" MHCTPYMeHTA.

Mo ntoram nepsbix HedeNb SHBAPS Ha PbiHKE AparMeTannos NMMAEPOM ocTaeTcs nannaguin,
N, MOX0Xe, coaBaTbh 3aBOEBAHHbIE NO3WLIMK OH He cobrpaeTcs. B 1o e BpeMsi, B yCnoBusix
JOMUVHMPYIOLWEro BANAHUSA MaKpPO3KOHOMNYECKMX DaKTOPOB MOXHO 0XuKAaTb, 4YTO nannagun
Takxe byneT noABepXeH yMepeHHo koppekumm LeHbl. B 2010 rogy nannaguin yxe
LEMOHCTPMPOBAN BrneyaTnsowee pannm, KOTopoMy cnocobCcTBoBanm 3anyck HOBbIX
ETF-gpoHnos B CLWA, yBenuyeHume cnpoca co CTOPOHbI IOBENVPHOM NPOMbIWAEHHOCTH
(npexae Bcero B Kutae n Houn) n 6onbwmne Hapexapl HA BOCCTAHOBNEHME
aBTOMoOMNecTponTenbHOro cektopa. o Bce BEPOSITHOCTW, Takasi TeHaeHums bynert
NpPOAO0/IXEeHa 1 B MepBOM MNOMOBUHE TEKYLIEro roga, C y4eToM cokpalleHs npennoxeHuns u
oxwupgaemoro gedouumnta nannagms. B yactHocTr, 3anackl poccuiickoro ['ocxpaHa, BeposiTHee
BCEro yXe npaktuyeckn ncyepnaxol, npegnonaratoT akcneptol HBEPA-IBRA. OgHako,
60NbWMHCTBO MHBECTOPOB HE MOTYT HE COrNacuTbCs, 4TO LeHa nannaaust B paioHe 800
LONN./yHUMS 04YeHb Janeka oT nctopuyeckoro makcumyma B 1100 gonn., KOTopblit 6bin
3adoukcuposaH B aHBape 2001 roga.

CnenyeTt OTMETUTb, YTO POCT LieHbl Nannaans B 3Ha4YUTENbHOW cTeneHn Obin 06ycnoBneH
0XMOaHMSAMU BOCCTAHOBNEHUSI NOTpebneHns B aBTOMOOUbHOM OTPacnun, 4To BedeT K
HEKOTOPOMY NeperpeBy MHBECTMUMOHHOMO crnpoca. OfHako crpoc CO CTOPOHDI
aBTOMOOMNBbHOM OTPACNM U NPON3BOANTENEN 3NEKTPOHMKM NOKa He YBENNYMBAETCS,
HECMOTPS Ha yNyydlleHne cMTyauun B MUPOBOW SKOHOMUKW, U B OCODEHHOCT B YCNTOBUSIX
nosblweHns cnpoca B Kntae Ha 6onee KOMNakTHbIe aBTOMOBUIN ¢ 6EH3NHOBLIMY
neuratensmu. Ho kak 6bl TO HM 6bINIO, PLIHOK Nannagust oCTaHeTCsl NOBO/bHO BONATU/bHBIM,
W, NoKa 34eCb X03ANHMYaOT CNEKYNSHTbI, KOTOPbIE HEMHOrO NEPEOLIEHNBAIOT TEKYLLYHO
byHOamMeHTanbHyto 06CTaHOBKY MeTanna, cneayet oxwuaaTb fanbHenWwero pacwmpeHns
TOProBbIX AMaNa3oHOB 1 NEPUOANYECKUX KOPPEKLUWA LieHbl nannaaus.

HoBas 4 Hepensa 2011 ropa (¢ 21 no 27 sHBaps) NO NPOrHo3aM aHaNUTUKOB NopTana B
eposiTHee BCEro 3aKkOH4YUTCA B npenenax
1,322.55 - 1,332.31
nonnapa CLA 3a yHUMIO 30n10Ta (TEHOEHUNS HA NMOHUXEHME)
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CrtoumocTb "Xxentoro metanna" BHyTpu YKpaunHbl ckopee byneT HaxoauTbCs B Npenenax
107,058 - 107,557 rpH.
3a 10 TPONCKMX YHUMIA (C TEHOEHUNA HA MOHNXEHNE).

Kak cumtatot ananutukmn WAIM (PA) "HBEPA-IBRA" B BockpeceHbe, 23 aHBaps 2011 roaa,
PEKOMEHAYeTCA NPOAONXaTb
COXpaHsTb "OJIMHHYI0" NO3MLMUIO
B 30/10Te npoTuB ponnapa CLUA
(
XAU/USD
) ¢ bnuxainwen uenbto
B 1,346.53
N OCYIECTBNATb onepaumm
"stop loss" Ha
OTMEeTKE HUXe
1,312.35
nonnapa 3a yHumio 3010Ta (TOYHOCTb nNpeablaywero nporHosa - Ha 99.9%).
HanpaBneHue nBuXeHns napbl

Ha NoBbiLLUeHne ¢ BepOSTHOCTbIO 55 K 45.
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