EUR/USD BaaroTHblii Kypc eBpo 0 HTOr'Y JTHS
NPAKTHYECKH HE U3MEHMJICS

Toprossriii uHcTpyment EUR/USD B nisiTHUILY OBUT IS CIIEKYJISIHTOB <3allPETHON TEMOM», TaK KaK
MMEHHO B MATHUILY BRIXOuIM AaHHbIN 1o CIIA o co3manuu HOBBIX pabOYMX MECT HCKITIOYast CENbCKOe
X034KUCTBO. A TaHHBIN (yHIaMEHTAIbHbBII MHIUKATOP SBISETCS OUEHb BAXXHBIM M IIEPUOANYECKU JBUTACT
PBIHOK, 0OecrieunBasi eMy BBICOKYIO BOJIATHIIBHOCTB. Tak MpOH30IILIO U B 3TOT pa3. Maes ¢ koTopoii
MHBECTOPBI U CHEKYJISHTHI YK€ TIOJIXOAUIH K JAHHOMY TOPrOBOMY JIHIO CBOJAMJIACh, COOCTBEHHO, BOT K
YeMy: €CJIM BBIMIYT MO3UTUBHBIE JAHHBIE — AMEPUKAHCKAsl BAJIFOTA BBIPACTET, HO €CIIN BBIMAYT
HEeraTUBHbIE JAHHbBIE — aMEPUKAHCKas BAJIIOTAa CHa4ajla ynaJeT, a 3aTeM BCE PABHO BBIPACTET, TaK KaK
@®PC CUIA B m060M ciydae OyAeT moIepKUBaTh SKOHOMUKY AMEPHUKH HE B3Upast Ha I0JITOCPOYHBIE
nocnenctBusi! Tak Bce, coOcTBeHHO, U npounsowio! [ToaTomy, ecnu moIBECTH UTOT, TO MBI C BAMH
MOJIyYMM — I1apa BbIpociia Bcero Ha 12m. BonaTuiabHOCTH %ke, B CBOIO ouepe/ib, coctaBuia 150rm.
Oper/Close-1.3925/1.3937. High/L ow-1.3983/1.3833.

B kpaTkocpo4HOi nepcneKTHBe TCHICHIMS HEOJHO3HAYHAS, TAK KaK BCE YKA3bIBACT HA TO, YTO
TEHJICHIIHSI MOXKET CTaTh MEIBEKbEH, HO TTOKA 3TOTO HE MPOUCXOIUT. Tak OCHOBHASI TPSHIOBAS JIMHUS
SATL nexut B HEUTpalbHOU IIIOCKOCTH, MHUS ke STLM yBepenHo nmamaer, Tak ke kak u nuHus FTLM,
KOTOpast BEpOATHO MpeACKaXkeT pazBopoT cpeaneii mmuun RBCI.

BriBoa: B 1aHHBIN MOMEHT JKEJIATEIBHO MIOUCKATh KOPPEKIIMOHHBIE ITPOIAXKHU.
Pexomennamun: [Toxynats MmoxHo Bbitie 1.4060, nponaBatsh — Huxe 1.3880. (maHHBIC peKOMEHIAIINH -
3TO MO€ JIMYHOE MHEHHE, U OHU HE TIOOYX 0T K KOHKPETHBIM JICHCTBUSM ...3a NCHCTBUS, PEAIPUHSATHIC

TPEUICPOM IO TAaHHBIM PEKOMEHIAINSM, aHAIUTUK OTBETCTBEHHOCTH HE HECET).

Support u Resistance B paMkax kaHaja U TPEHOBBIX JTHHUH.
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B cpeanecpouHoM BUAEHUM TCHIICHIUS B IaHHBIM MOMEHT OJJHO3HAYHO Bocxosmas. 00 aTtom
CBH/ICTEIILCTBYET HAIlpaBJIeHUE OCHOBHBIX TPeHI0BbIX IMHUN SATL u STLM, KoTOophIe yBEpEHHO
CMOTPST B ObI4bIO CTOPOHY. UTo ke kacaercs mauu FTLM u cpenueit muanu RBCI, To 31ech sBHO
HaNpaBJICHUE MEBEXbE, UTO BIIOJHE MOYKET CIIPOBOIIMPOBATH HEOOIBIIYIO KOPPEKLUIO, KOTOPYIO
Me/IBEI OYEHb JKJIyT, U KOTOpas 1o ujee A0DKHA Obla MPOU30MTH yKe JaBHO, Yero, COOCTBEHHO, HE
npousonuio. [ToaToMy 0TCI0a BBIBOJ: OBIKHU ceifuac oueHb CHiIbHBI, U eciiu inanus RBCl nauner
pa3BoOpavuBaThCS B OBIYBIO CTOPOHY, [IEHA TIPOCTO MOJIETUT BBEPX!

BeiBoa: B nanHbIif MOMEHT JKenaTeIbHO BXOJUTh B PHIHOK ¢ OBIKAMH, HO JIUIIb ITOCIIe HEKOTOPO
KOPPEKLUH.

Pexomennamuun: [Toxynats MmoxHo Bbitie 1.4060, nponaBats — Huxe 1.3880. (naHHbIC peKOMEHIAIUH -
3TO MO€ JIMYHOE MHEHHE, U OHU HE TIOOYX 0T K KOHKPETHBIM JICHCTBUSM...3a NCHCTBUS, PEAIPUHSATHIC

TPEeUICPOM IO TAaHHBIM PEKOMEHIAINSM, aHAIUTUK OTBETCTBEHHOCTH HE HECET).

Support u Resistance B paMkax 3KCTpEMyMOB MOCIEAHUX TPEX JAHEH, TPEHIOBBIX JINHUH.
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B noarocpo4Hoii TeHIeHIMHU TSHICHIINS, HA MO B3I, Bocxosamas. Tak Hanpasinenue quHun SATL
u uaud STLM uckimounTensHo ObIYbe, UTO U SBJISCTCSI OCHOBHOM XapaKTEPUCTUKON BOCXOISIICH
tenaeHnun. Takxke HanpaBneHue nuHun FTLM u cpenneit nuanu RBCI onpenenenHo Bocxosiiee, 4To
TaKxke 100aBiIsieT yBepeHHOCTH ObIKaM. M ecniu moiBeCTH MalIeHbKHU UTOT, TO MMOy4YaeTcs, Ha
BOCXOJISIIYIO TEHCHIUIO YKa3bIBAIOT a0COJIIOTHO BCE JIMHUM, a0COIIOTHO BCEX MHIUKATOPOB. YTO
XapakTepHo, KaHaibl Ha nHauKaTope RBCI pacumpunmce, 4To BEposSTHO MPUBEAET K MOBBIIICHUIO
BOJIATHJIBHOCTHU. A TaK)kKe HE CTOUT 3a0bIBaTh O pacrosioskeHuu cpenueit muann RBCI B 30He
NEPEKYIIEHHOCTH, BBIXOJ U3 KOTOPOU BIIOJIHE MOKET IPUBECTU K KOPPEKIIMM UHCTPYMEHTA. Tak xe



CTOUT OOpaTUTh BHUMAHHUE HA TO, YTO IIeHAa BCE ke Mpoomia ypoBeHb 61.8% Fibo ot manenus neHsl ¢
koH11a HostOpst 2009 roa u cMoria goctuus 1enu Ha FE 100 pacummpenus Fibo ot utons 2010 rona, uro B
JAHHBIA MOMEHT CBUJICTEILCTBYET O PEATbHOMN CHIIe OBIKOB M TOM, YTO BEPOSITHOCTh KOPPEKIIMHU CTalla
ere OoJIbIIIE.

BoiBoa: B nanHOl cuTyaiiuu BeposiTHee BCero Oy/eT MOUCKATh KOPPEKIIMOHHBIC MTPOIaXKH, TaK KakK I[eITb
no pacuupenuto Fibo 6buta qocTurayra.

Pexomennamuun: [Toxynats MmoxHo Bbitie 1.4060, nponaBats — Huxke 1.3880. (naHHbIC pEKOMEHIAINH -
3TO MO€ JIMYHOE MHEHHE, U OHU HE TIOOYX 0T K KOHKPETHBIM JICHCTBUSM...3a NCHCTBUS, PEAIPUHSATHIC

TPEUICPOM IO TAaHHBIM PEKOMEHAINSM, aHAIUTUK OTBETCTBEHHOCTH HE HECET).

Support u Resistance B paMkax TPEHIOBBIX JITHHH M SKCTPEMYMOB TOCIESTHUX TPEX HENEIb.
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NZD/USD IIporuBocTosinue OLIKOB M MeABeaei
MPHUBEJIO K POCTY Mapbl

Toproserit nHcTpyMenT NZD/USD B nisiTHHILY TOKa3ai ceOsl ¢ IO3UTUBHOW CTOPOHBI, TaK KaK Jajl BCE
LIAHCHI CIIEKYJISIHTaM BBIMTH Ha MO3UTHUBHOM HOTE. Tak ¢ OTKPBITHUSI TOPTOBOTO JHS Mapa Havajia pacTH.
OnHako 3a mapy 4acoB JI0 OTKPBITHSI €BPONEHCKOM CECCHM CUTYalusl B KOPHE U3MEHUIIACh, U YKE
MeJIBE/IM TUKTOBAJIA CBOU YCIOBUS, B pe3y/IbTaTe YETO UM YJAI0Ch, MAJIO TOTO, YTO MOJHOCTHIO
HUBEITUPOBATH «a3MATCKHIT» POCT, TaK €Il[e 1 HEMHOTO MpruOaBUTh. Ho, YBBI, K OTOPUYCHUIO MEBEACH, UM
MPOCTO HE XBATHJIO CUJI YACpkKaTh MO3UIIMH, TaK KaKk Ha TpaduKe SBHO BUIHO, KaK C OTKPBITHEM
aMEPUKAHCKOW CeCCUU OBIKU «IIPOCHYIIUCH» U CMOTIIN YK€ TeTeph OHU MOJHOCTHIO HUBEITUPOBAThH
«eBporeiickoe» nagenue. [losTomy, moaseaeM UTor — rnapa BeIpocia Ha S6m. BoaTHibHOCTS ke, B CBOIO
ouepesb, coctamia 134m. Open/Close-0.7499/0.7555. High/Low-0.7561/0.7427



B kpaTKkocpo4HOM NepcrneKTUBe TEHICHIIUSA HAa JaHHBIA MOMEHT ITIOMEHSUIACh HA HUCXOALIYIO, TaK KaK
muausg STLM yBepeHHO CMOTPHUT BHU3, UTO B IPUHIUIIE MOKET CIIPOBOLMPOBATH OCHOBHYIO TPEHIOBYIO
muanio SATL, Tak ke «oOpatuTthes» K MensesM. Jinnus sxe FTLM Tak ke yBepeHHO majaer,
pe3yabTaTOM YETr0 MOXKET CTaTh MEABEXUH pa3BopoT cpeaneii muaun RBCI, B pesynbTare uero napa
ymanet Ha 70-80m.

BoiBoa: B naHHBIi MOMEHT CIEAyeT MOUCKATh MPOIAXKH.
Pexomennamun: [Toxynats MoxHo Bbitie 0.7575, nponaBath — Huxe 0.7510. (1aHHBIC pEKOMEHIAIINH -
3TO MO€ JIMYHOE MHEHHE, U OHU HE TIOOYXIAf0T K KOHKPETHBIM JICHCTBUSM ...3a NCHCTBUS, PEAIPUHSATHIC

TPEUCPOM IO TAaHHBIM PEKOMEHIAINSM, aHAIUTUK OTBETCTBEHHOCTH HE HECET).

Support u Resistance B paMkax TpeHIOBBIX JIMHHH.
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B cpenHecpouHoii nepcnekTUBe, TEHACHIN OYEBUIHO MOKa ele Bocxoasmas. O06 3TOM HaM TOBOPUT
Hanpasienue quauil SATL u STLM, koTopble yBEpeHHO CMOTPST B ObIYbEeM HarmpaBieHuH. JInHu ke
FTLM u cpennss nuaus RBCI pe3ko namMennnm HampasieHue cBoero IBwkenus. Tak muaus FTLM
YBEPEHHO Pa3BEPHYNACh B ME/IBEKBIO CTOPOHY, YTO MOXET CIIY)KUTh HEKUM HaMEKOM Ha TO, 4TO BHU3
pasBepHercs u cpeansist auHus RBCI, pe3ynbraToM 4ero ecTeCTBEHHO MOXKET CTaTh Ma/IeHHE BaTIOTHOTO
WHCTPYMEHTA.



BriBoa: XKenaTenbHO B JTaHHBI MOMEHT OUCKATh MPOJIAXKHU.
Pexomenpamuun: [Toxynats MoxHo Bbitie 0.7575, nponaBats — Huxe 0.7510. (maHHbIC pEKOMEHIAIUH -
3TO MO€ JIMYHOE MHEHHE, U OHU HE TIOOYX 0T K KOHKPETHBIM JICHCTBUSM...3a NCHCTBUS, PEAIPUHSATHIC

TPEeUCPOM IO TAaHHBIM PEKOMEHIAINSM, aHAJIUTUK OTBETCTBEHHOCTH HE HECET).

Support u Resistance B paMkax TPEHIOBBIX JITHHH M SKCTPEMYMOB MOCICTHUX TPEX AHEH.
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B noarocpo4Hoii nepcneKTHBeHHYET0 a0OCOTIOTHO ITOKA HE TOMEHSIIOCH, TaK KaK TCHICHIIHS
BOCXO/IAIIIIast, 1 HOBO3EJIaHJICKas BAJIIOTA HE MEPECTaeT pafgoBaTh ObIKOB. OO 3TOM rOBOPUT HalpaBlICHHE
a0COJIIOTHO BCEX JIMHUM, aOCOTIOTHO BCEX TEXHUYECKUX MHAMKATOPOB. U, Ka3anock Obl, 4TO OBIKM HUYETO
HE TEePSIOT, eCIi OyAyT BXOIUTH B phIHOK. OJTHAKO 3TO HE TaK, TaKk Kak KaHabl Ha nHauKaTope RBCI
MaKCHUMAJIbHO Y3KH, YTO TOBOPUT O HEBO3MOXKHOCTH BXOJIa B PBIHOK M O TOM, UTO CIy4ae MX pacIlUpeHus,
PBIHOK PE3KO PBAHET B OJIHY U3 CTOPOH. UTO XapakTepHO, IIeHa MPAKTUYECKHU JIOILIA 10 BaXKHEHUIIIETo
YPOBHS CONPOTUBIICHHS, HO MEJIBEIN Ja)Ke HE JJalI €r0 MPOTECTUPOBATb.

BeiBoa: IlosTomy celiyac peKOMEHAYeTCsl BXOAUTD M0 MPOOUTHIO BAKHBIX YPOBHEH.
Pexomennamuun: [Toxynats MoxHo Bbitie 0.7575, npomaBats — Huxe 0.7510. (maHHbIC pEKOMEHIAIUH -
3TO MO€ JIMYHOE MHEHHE, U OHU HE TIOOYX 0T K KOHKPETHBIM JICHCTBUSM...3a NCHCTBUS, PEAIPUHSATHIC

TPEUICPOM IO TAaHHBIM PEKOMEHAINSM, aHAIUTUK OTBETCTBEHHOCTH HE HECET).

Support u Resistance B paMkax TPEHIOBBIX JIMHHH, a TAKKE SKCTPEMYMOB MOCIETHUX TPEX HENEIb.
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MB®: KoHceHncyca B OTHOIIEHUH ' BAJIIOTHOIO
BONpoca" He HAOJI0daeTCst

W3-3a TpeHuii 1o nmoBoy OOMEHHBIX KypCOB MHOTHE CTPaHBI PEATH3YIOT MPOTEKIIMOHUCTCKUE Mephl. Tem
HE MEHee, MMOTBITKH 110 YMEHBIICHHUIO Pa3HOTJIaCHid B BAIIOTHOH cdepe, mpeaArnpuHsThie Ha BcTpeue MBO,
OKa3aJIUCh HEYCIIEITHBIMHU.

I'maBHO# TeMoil exeroHoN BcTpeurn MB® B BammHrToHe crano yperyiupoBaHue BOIIpoca 0OMEHHBIX
KYpCOB BAJIIOT. DTO CBSI3aHO € TEM, YTO IIPABUTEIBCTBA MHOTMX CTPaH I10JIaraeTcsl Ha AEBaJIbBALIUIO
HAIlMOHAJILHOM BAJIIOTHI KaK Ha CPEACTBO CTUMYJIMPOBAHUS SKOHOMUYECKOTO pocTa. JTO, B CBOIO
ouepeib, IPUBOAUT K TOMY, UTO JPYrUe CTPaHbI 00ECIICHUBAIOT BATIOTY U BBICTABIISIIOT TOPrOBBIC
Oapbepshl.

KuTail 00BHHSIICS B HCKYCCTBEHHOM 3aHM)KEHUN 0OMEHHOT0 Kypca 1oaHs. B To jxe BpeMs Ha BcTpeue
YIIOMUHAJIOCh O TOM, YTO YPOBEHb MPOIeHTHBIX cTaBoK B CIIIA u apyrux OoraThix cTpaHax IPUBOAUT K
[IPUIMBY KaluTaaa Ha pa3sBUBAIOIIUECS PBIHKHU.

Jlunepbl MUPOBOIT 5KOHOMHUKH 3aBEPSUTH B TOM, YTO YAy4IlIaT COTPYAHUYECTBO B (pruHaHCOBOI cepe. Tem
HE MEHee, KaKHX-TH00 KOHKPETHBIX Mep, TOMUMO NMPUHATHUS PEeLIeHU 00 U3y4eHUH JaHHOW POOIeMBbl
MeXayHapOAHBIM BaJIOTHBIM (POHIOM, COTIIACOBAHO HE OBLIO.

C cepenunsl utoHs napa nouiap-uena ( USD/JPY) ynana va 11%. B To e BpeMs majieHue Kypca 0aHs
110 OTHOIICHUIO K JIOJIIapy 3a ATOT JKe MPOMEXYTOK BPEeMEHH COCTaBWIIO JHiih 3%. BBuay Toro,
YYaCTHUKH pbIHKA OYAYT C HETEPIICHUEM OKUAaTh BCTPEUH JIMAEPOB cTpaH boubIoii qBaaiaTku, KOTopas



noJkHa ckopo cocrostes B FOxHoi Kopee. iIMeHHO Ha 3TO# BCTpeue MUPOBBIM JIMAEpaM MPUAETCS
JIOKa3bIBaTh CBOE YMEHHE BhIPA0aTHIBATH MPUEMIIEMbIE TIOJIUTUUYECKUE PEIICHUS.

ITo cnoBam CtuBena DHrnanaepa, crparera Citigroup Inc., "nmonutuyeckue Tuaephl MBITAIOTCS
YMEHBIINUTH ONIACEHMSI 110 MIOBOY BAJIIIOTHBIX BOWH' . TeM He MEHee, OHU HE MPUIaraloT HUKAKUX YCUIIHH,
9YTOOBI U3MEHUTH XOTh KaK-TO U3MEHHUTh CUTYallnI0. B pe3ynbraTe, q0uiap Bpsia I U3MEHUT
HaIPaBJIEHHOCTb JIBUYKEHUS U, CKOPEE BCETO, MPOJOJDKUT NAAaTh .



