HAparMmetannsl B Poccum: ueHa 3a Hepeno Ha nannagui ebipocna Ha 0.94%

Mpowepwasn 3 Hepens ;011 (c 17 no 21 aHBaps) 03HaMeHoBaNacb COXpaHEeHNEM TpeHaa Ha
NOHMXEHNe CTOUMOCTM Ha 30/10TO U

cepebpo, N 0OHOBPEMEHHbLIM

NOBbILLUEHUM LieH

Ha NNaTuHy 1 nannagui.

3a npowepnLyo Hepdew 3010TO nogewleBeno Ha 21.86 py6. 3a 1 rpamm (-1.66%;
TeHAeHUmMs obecueHeHus) n cepebpo Ha 0.73
pyb. (-2.59%; TeHaeHuUns obcLeHeHus ), a

nogopoxanu

nnaTtuHa

Ha 5.24 pyb6. (+0.30%; TeHaeHumMs pocTa) n

nannagum

Ha 7.26 pyb6. (+0.94%; TeHaeHuns pocta). OnHAKO TEMMbl CHUXEHNS LeHbl Ha 30/10TO 1
cepebpo CHMXAalTCS, 4TO MOXET ObITb CUrHANOM K HaYany pasBopoTa NMoHMXalLWwero TpeHaa.
3HaunTenbHbIA POCT TEMMNOB NOKa NoKasbliBaeT nannagui.

3a npowepLLyo Hegen 301070 nopelweseno Ha 1,426.13 rpH. 3a 10 Tponckunx
yHUMiA (-1.30%; TEHOEHUMNS CHUXEHMNS),
cepebpo
- Ha 67.20 rpH. (-2.89%; TEHOEHUMNSA CHUXEHMNS) 1
nannagumn
- Ha 79.87 rpH. (-0.12%; TeHOEHUMSA CHUXEHMNS), HO
nogopoxana
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nnatuHa -
Ha 1,809.68 rpH. (+1.27%; TeHOeHUmMs pocTa).

Ha muposbix nrowankax 3a npowlenllyo Hegew 3010TO nogelueseno Ha 78.60 nonn.
CLWA 3a yHumto (-0.79%; TeHaeHums obecueHeHuns) n no 3akpbiTuio ansa 14 aHeaps 2011 roga
coctasuno 1,359.65 nonn. CLUA.

LleHa AM Fixing no 3onoty B JIoHOOHe B NATHUUY, 21 SHBapS, NMOHM3UNACb OTHOCUTENbHO
CBOEro 3Ha4yeHus 3a Npeablaywmnin Toprosbln geHb Ha 20,5 ponn./yHuus, unn Ha 1,5%. Llena
meTanna B JIoHOOHE KOPPEKTUPYETCS MO TEKYLWMM LeHaM CPOYHOro pblHKA U oomumManbHO
coctasmna 992,9800 espo/yHums. Huxe otmeTtkn 1000 eBpo/yHUMS LieHa 3010Ta
ycTaHoBunachk B JToHaoHe BnepBsble ¢ 22 Hosibps 2010r. KoadhPMUMEHT OTHOWEHNS LIEHbI
3onoTa B gonnapax CLA k ero ueHe B eBpo coctasun 1,3535 npotus 1,3585 TOprosbIM fHEM
paHee (20 aHBaps 2011r.).

Mo ueHe naTHmubl AM Fixing no 3onoTy B JloHOoHe ByaeT onpeneneHa y4etHas LeHa
3on0Ta ans Byxrantepckoro yyeta B KpeauTHbIX opraHn3auusix Poccuiickoih ®enepaumu,
KOoTopas exenHeBHO (No paboumm gHAM) yctaHaBnmeaeTcs LIB PO B pybnsix 3a rpamm. Mo
npenBapuTenbHbIM pacyeTam, LeHa 3010Ta, KOTopyko ycTaHoBuT baHk Poccun, moxet
cocTaBuTb okono 1296.8 py6./rpamm.

VHBECTULMOHHAS npuBReKaTenbHOCTb AparoueHHbIX METanno0B Nnowna Ha BHU3 BMECTE C
MOHMXEHNEM CTOMMOCTM aMepuKaHCKON BantOTbl, KOTOPbLIA Tepsan CBOW NO3ULUN NPOTUB
OCHOBHbIX Ba/oT.

Ananntukm HBPA-IBRA oTmeyaloT, 4TO npowepwas Hegens npoxoamna nof HUCXogsiwmm
TpeHnoM. LleHa Ha 301070 ocTatoTcs B 60OKOBOM TPEHAE, B TO BPeMsi Kak dpakTmnyeckoe
nprnobpeTeHne Ha MUHMMYMax NOCTENEHHO 3aKkaHuMBaloTCS. B Takoi cBA3W, TONbKO NnaTtnHa
M nannagui ewe no-npexHemy bonee npuenekaTenbHbl ANs1 UHBECTOPOB, YEM 30/10TO.
Hanpumep, LeHbl Ha nannaguii yBENMYUNUCL HakaHyHe Bbllwe AeKkabpbCKnX MakCMMyMOB,
NPOBbLICUB K/IKO4YEBOE COMNPOTUBNEHNE HA YpoBHE 800 nonn/yHuus.

OgHako B cheBpane-mapte 2011 roga ueHa Ha 3010TO AONXHA BO30OHOBUTL CBOW POCT
BOMPEKUN CHUXEHUIO WHMPNAUMOHHBIX onaceHuii B CLUA. Xentoii meTann 6ynet npononxatb
nonyyaTb MNoAAepXKy OT XenaHWs MHBECTOPOB HaMTW "cnacnTenbHyto raBaHb" Ha poHe
LPYruX NOTEHUMANbHbIX 9KOHOMUYECKNX N (OMHAHCOBBIX NOTPSACEHUA. HeyBepeHHOCTb B
cynbbe eBponenckor BantoTbl, puck Toproeoi BoiHbl Mexay CLA n Kutaewm, a Takxe
BO3MOXHbI (PUHAHCOBbIV KPU3UC B FNOHUN MOXET NPUBECTU K POCTY CTOMMOCTM Ha 30/10TO
B 2012 roay no 2000 gonn./yHums (npotus 1340-1370 gonn./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 NPOM30LWeNn 3a cYHeT
Takux CTpaH, kak Asctpanuun, ApreHTuHbl, Kutaa un CLUA, npu ToM, 4TO Hanpumep Ha
HEKOTOPbIX KPYMHENLWMNX MECTOPOX AEHUSAX Kak B [Nepy unm B MIHooHe3mun nobbiya
CyWeCTBEHHO cokpaTunacs.

C Opyrow CTOpOHbl MPOM3BOACTBO 30/10ThIX HOBENMPHBIX N3OEeNWIA B NpOLe[wem rogy
BbIpOCnO Ha 15-16%, B OCHOBHOM 3a cyeT VIHaMN, KOTOPbIA ABNSAETCH OOHUM N3 KPYNHENWmnx
noTpebuTenen xentoro Metanna.
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B 10 Xe Bpems, B lHOUW HakornneHbl OOBOMIbHO 3HAYMTENbHbIE 3anachl 30/10Ta U BEPOSTHee
BCEro CMpOC HECKO/IbKO COKpAaTUTCA B MepBoe nonyrogne Tekylero roga, a 3Ha4ut 1 cnpoc
Ha OBENMpPHbIE N3Oenns, BUANMO, HEMHOIO COKPaTUTCS.

HanomHuM, 4TO Ha 30M0Tble IOBENNPHbIE N3AEeNNa TPAAMLMOHHO NPUXOANTCS NovTn 60%
MUPOBOro noTpebneHns 30/10Ta, cpean cTpaH NnaepoB NoTpedneHns o0cobeHHO BblOENAOTCS
- Nnpoma n Kntain.

AHanutnkn WAI "HBPA-IBRA" nonaratoT, 4TO CerofHs Bce AparoLeHHble MeTanbl
OCTalTCA NPUBNEKATENbHLIMA  ANS MHBECTOPOB. XOTS cepebpo HECKONbKO OTCTaeT OT
30/10Ta, NnatuHel 1 nannagusi. CneayeTt NPUHATL BO BHUMaHWeE, 4To cepebpo B
npenblaywmn nepnog  1979-1980 rr. 3aHMMano pekopaHbie no3vumn. Ho ¢ Havana rona
cepebpo aKTMBHO pacTeT B LieHe U B ANNTENbHOM NEPCNEKTUBE OEHEXHAs SMUCCUS MOXET
oKasaTtbCs TONbKO OONbIIMM NO3UTUBOM [NS BCEX AparoLeHHbIX MeTannos, a Aans cepebpa
ocobeHHo. Hennoxoi TeMoli onsi cnekynsuuii B CneaytowemM rogy MOXHO paccMatpuBathb U
nannaguni.

Kak cumrtaroT aHanuTukm nopTana, y pbiHka 30/710Ta CerogHa HefocTaTo4YHO CUN ANS Havyana
noabema, NoCKo/NbKY OCHOBHOE KONMMYECTBO WHBECTOPOB MPEeAnoyYnTaloT BO3OepXMBaTbCcs OT
Kakunx-nnbo akTMBHbIX OEeACTBUIA, HECMOTPS Ha TO, YTO NOKyMNaTenu XenToro metanna
aKTUBU3MPYIOTCS NPU CHUXEHUN KOTUPOBOK. TeM BpeMeHeM BeCbMa HeogHopoaHas
MaKpO3KOHOMMYECKas CTaTUCTMKa B MMPE He cnocobCTBYEeT akTMBM3aumy NOKyNokK 30510Ta B
KayecTBe "3alnTHOro" MHCTPYMEHTA.

[lo ntoram nepsbiX HedeNb SHBAPSA HA PblHKE AparMeTansios NMOEpPOM OCTaeTcs nannaaum,
N, NOX0Xe, caoaBaTb 3aBOEBAHHbIE NO3WLMM OH He cobupaeTcs. B 10 xe Bpems, B yCnoBusix
JOMVHMPYIOWEro BANSHUS MakKpPO3KOHOMUYECKMX DaKTOPOB MOXHO OXuAaTb, 4TO nannagun
Takxe OyneT NnoABepPXEH YyMEPEHHOW Koppekumm LeHbl. B 2010 rogy nannaguin yxe
LEMOHCTPMPOBAN BreyaTnsowee panim, KOTopoMy cnocobCcTBOBanu 3anyck HOBbIX
ETF-gponnos B CLIA, yBenuyeHme cnpoca co CTOPOHbI IOBENVPHON NPOMbIWNEHHOCTH
(npexae Bcero B Kutae n Haun) n 6onbwmne Hanexapl HA BOCCTAHOBNEHMWE
aBTOMOOMNECTPOUTENBLHOrO cekTopa. o Bcer BEPOSATHOCTW, Takas TeHaeHums bynert
NPOAO/XEHA U B MepBOM MNONOBUHE TEKYLero roga, C y4eToM CoKpalleHus npennoxeHus n
oXwugaemoro gedpuumrta nannagus. B yactHocTur, 3anackl poccuinckoro IFocxpaHa, BeposiTHee
BCEro yXe npakTuyecky ncyepnaxol, npegnonaratoT akcneptol HEPA-IBRA. OgHako,
60NbWNHCTBO MHBECTOPOB HE MOTYT HE COrNacuTbCH, 4TO LeHa nannagns B parioHe 800
LONN./yHUMS OYeHb Janeka oT nctopuyeckoro makcumyma B 1100 gonn., KoTopsblit 6bin
3agomkcuposaH B aHeape 2001 roga.

CnepyeT OTMETUTb, YTO POCT LieHbl Nannaams B 3HAYNTENbHOW cTeneHn 6bin obycnoBneH
0XMOaHMSIMN BOCCTaHOBNEHMS NOTPebneHns B aBTOMOOUNbHOM OTpacin, 4To BedeT K
HEKOTOPOMY NeperpeBy MHBECTMLMOHHOMO cnpoca. OaHako Cnpoc CO CTOPOHDI
aBTOMOOU/IbHOM OTPaC/M U MPOM3BOONTENEN 3NEKTPOHUKM NoKa He yBenn4mBaeTcs,
HECMOTPS Ha yNy4WeHne cMTyaumm B MUPOBOIA 3KOHOMUKMW, U B OCOBEHHOCTY B YCNOBUSIX
noBbllWeHns cnpoca B Kntae Ha 6onee KoMnakTHble aBToMobuan ¢ 6eH3MHOBbLIMU
nsuratensmu. Ho kak 6bl To HY BbINo, PbIHOK NannagmMs OCcTaHeTCs AOBOJIbHO BONATU/bHbIM,
1, NOKa 30eCb XO3SMHNYAIOT CNEKYNSHTbI, KOTOPbIE HEMHOrO NEPEOLIEHNBAIOT TEKYLLYHO
doyHOaMeHTanbHyo 06CTaHOBKY MeTanna, cnegyeT OXuaaTb AanbHEWWero paclmpeHuns
TOProBbIX AMana3oHoB 1 NEPUOONYECKUX KOPPEKLUNIA LIeHbl nannagus.
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HoBasi 4 Hepgens 2011 ropa (c 21 no 27 aHBapsA) No NPOrHo3am aHanUTUKOB rnopTana B
eposiTHee BCero 3aKkoH4YUTCA B npenenax
1,322.55 - 1,332.31
nonnapa CLA 3a yHuMIO 30n0Ta (TEHOEHUNS Ha NOHUXEHMe)

CrtoumocTb "XxenTtoro metanna" BHyTpu Poccun ckopee byneTt HaxoanTbecs B npeaenax
1,257 - 1,297 rpH.
3a 1 rpamm (C TEHOEHUUIA HAa NOHUXEHME).

Kak cumtairot ananutukn VAN (PA) "HBPA-IBRA" B BockpeceHbe, 23 aHBaps 2011 roaa,
pPEKOMeHAyeTCa NPoA0NXaTtb

COXpaHsATb "OJIMHHYI0" NO3MLMUIO

B 30/10Te npoTuB ponnapa CLUA

(

XAU/USD

) ¢ bnuxainwen uenbto

B 1,346.53

N OCYIECTBNATbL onepaunm

"stop loss" Ha

OTMEeTKE HUXe

1,312.35

nonnapa 3a yHumio 3010Ta (TOYHOCTb nNpeablaywero nporHosa - Ha 99.9%).
HanpaBneHue nBuXeHns napbl

Ha NoBbiLLUeHne ¢ BepOoSTHOCTbIO 55 K 45.

Kak TONnbKO peanbHble NPOLEHTHbIE CTABKU 3aliMyT CBOE 3aKOHHOE MECTO U
TPaonLMOHHbIE MHBECTULMM HAYHYT NPUHOCUTL Bonee npuenekaTtenbHblil 0OXO04,
MHBECTMULMOHHBIA CNPOC 3aKOHYMT BECKOHEYHbI POCT U CTaHET HE3X(PEKTUBHBIM.
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