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EUR/ USD 

 ȭɓɆɝɋɓɎɋ ȪɆɘɆ 
ȨɔɑɆɘɎɑɢɓɔɗɘɢ, 

ɕ.ɕ. 
ȮɍɒɋɓɋɓɎɋ ɍɆ 
ɓɋɊɋɑɤ, % 

Open  1,2760 30.08.10 

275 1,05% 
High  1,2900 17.08.10 

Low  1,2625 31.08.10 

Close  1,2894 03.09.10 

 

 
 

GBP/ USD 

 
ȭɓɆɝɋɓɎɋ ȪɆɘɆ 

ȨɔɑɆɘɎɑɢɓɔɗɘɢ, 

ɕ.ɕ. 

ȮɍɒɋɓɋɓɎɋ ɍɆ 

ɓɋɊɋɑɤ, % 

Open  1,5533 30.08.10 

239 -0,47% 
High  1,5575 30.08.10 

Low  1,5336 01.09.10 

Close  1,5460 03.09.10 

 

USD/JPY  

 
ȭɓɆɝɋɓɎɋ ȪɆɘɆ 

ȨɔɑɆɘɎɑɢɓɔɗɘɢ, 
ɕ.ɕ. 

ȮɍɒɋɓɋɓɎɋ ɍɆ 
ɓɋɊɋɑɤ, % 

Open  85,33 30.08.10 

224 -1,09% 
High  85,90 30.08.10 

Low  83,66 01.09.10 

Close  84,40 03.09.10 

 

 
 

USD/ CHF 

 
ȭɓɆɝɋɓɎɋ ȪɆɘɆ 

ȨɔɑɆɘɎɑɢɓɔɗɘɢ, 

ɕ.ɕ. 

ȮɍɒɋɓɋɓɎɋ ɍɆ 

ɓɋɊɋɑɤ, % 

Open  1,0277 30.08.10 

244 -1,03% 
High  1,0308 30.08.10 

Low  1,0064 01.09.10 

Close  1,0171 03.09.10 

ȷɔɊɋɖɌɆɓɎɋ ɓɋɊɋɑɢɓɔɉɔ ɔɇɍɔɖɆ: 
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ȩɖɆɚɎɐ. Daily EUR/USD  

 

ȩɖɆɚɎɐ. Daily USD/JPY  

 

ȩɖɆɚɎɐ. Daily GBP/USD  

 

ȩɖɆɚɎɐ. Daily USD/CHF  

 
 

ɃɐɔɓɔɒɎɝɋɗɐɎɏ ɐɆɑɋɓɊɆɖɢ ɗ 06  ɆɈɉəɗɘɆ ɕɔ 10  ɗɋɓɘɥɇɖɥ  
 

Ȩɖɋɒɥ* ȷɘɖɆɓɆ ȮɓɊɎɐɆɘɔɖ ȵɋɖɎɔɊ 
ȵɖɋɊ. 
ɍɓɆɝɋɓɎɋ 

ȵɖɔɉɓɔɍ 

ȵɔɓɋɊɋɑɢɓɎɐ, 6 ɗɋɓɘɥɇɖɥ  

 ȰɆɓɆɊɆ Bank Holiday - ȧɆɓɐɔɈɗɐɎɏ ɈɡɛɔɊɓɔɏ  - -  -  

 ȷȾȦ Bank Holiday - ȧɆɓɐɔɈɗɐɎɏ ɈɡɛɔɊɓɔɏ  - -  -  

04:30 ȦɈɗɘɖɆɑɎɥ MI Inflation Gauge - ȹɖɔɈɋɓɢ ɎɓɚɑɥɜɎɎ ɕɔ ɊɆɓɓɡɒ MI ɒ/ɒ ȦɈɉəɗɘ 0.1% - 

05:30 ȦɈɗɘɖɆɑɎɥ 
ANZ Job Advertisements - ȮɓɊɋɐɗ ɝɎɗɑɆ ɈɆɐɆɓɗɎɏ ɔɘ 
ANZ 

ɒ/ɒ ȦɈɉəɗɘ 1.3% - 

12:30 ȫɈɖɔɍɔɓɆ 
Sentix Investor Confidence - ȮɓɊɎɐɆɘɔɖ əɈɋɖɋɓɓɔɗɘɎ 
ɎɓɈɋɗɘɔɖɔɈ ɔɘ Sentix 

 ȷɋɓɘɥɇɖɢ 8.2 8.7 

ȨɘɔɖɓɎɐ, 7 ɗɋɓɘɥɇɖɥ 

Ȩ ɘɋɝ. 
Ɋɓɥ 

ɅɕɔɓɎɥ 
Overnight Call Rate -  ȰɑɤɝɋɈɆɥ ɗɘɆɈɐɆ ȧɆɓɐɆ 
ɅɕɔɓɎɎ 

 ȷɋɓɘɥɇɖɢ 0.10%  0.10%  

03:01 ȨɋɑɎɐɔɇɖɎɘɆɓɎɥ 
BRC Retail Sales Monitor - ȴɘɝɋɘ ɕɔ ɖɔɍɓɎɝɓɡɒ 
ɕɖɔɊɆɌɆɒ ɔɘ British Retail Consortium 

ɉ/ɉ ȦɈɉəɗɘ 0.5% - 

08:30  ȦɈɗɘɖɆɑɎɥ 
RBA Cash rate - ȶɋɞɋɓɎɋ ȶɋɍɋɖɈɓɔɉɔ ȧɆɓɐɆ 
ȦɈɗɘɖɆɑɎɎ ɕɔ ɕɖɔɜɋɓɘɓɔɏ ɗɘɆɈɐɋ 

 ȷɋɓɘɥɇɖɢ 4.50%  4.50%  

ȩɖɆɚɎɐɎ ɊɈɎɌɋɓɎɥ ɔɗɓɔɈɓɡɛ ɈɆɑɤɘɓɡɛ ɕɆɖ  
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09:00 ɅɕɔɓɎɥ 
Leading indicators index - ȮɓɊɋɐɗ ɔɕɋɖɋɌɆɤɟɎɛ 
ɎɓɊɎɐɆɘɔɖɔɈ 

 Ȯɤɑɢ 99.0% 98.3% 

09:45  ȾɈɋɏɜɆɖɎɥ Unemployment rate -  ȹɖɔɈɋɓɢ ɇɋɍɖɆɇɔɘɎɜɡ  ȦɈɉəɗɘ 3.8%  3.7%  

14:00  ȫɈɖɔɍɔɓɆ Factory orders - ȺɆɇɖɎɝɓɡɋ ɍɆɐɆɍɡ ɒ/ɒ Ȯɤɑɢ 3.2%  0.6%  

ȷɖɋɊɆ, 8 ɗɋɓɘɥɇɖɥ 

02:45 ȳ.-ȭɋɑɆɓɊɎɥ 
Manufacturing Sales - ȴɇɠɋɒ ɕɖɔɎɍɈɔɊɗɘɈɋɓɓɡɛ 
ɕɔɗɘɆɈɔɐ 

ɐɈ/ɐɈ ȰɈ II 2010 0.9% - 

03:50 ɅɕɔɓɎɥ 
Core Machinery Orders - ȧɆɍɔɈɡɋ ɍɆɐɆɍɡ Ɉ 
ɒɆɞɎɓɔɗɘɖɔɋɓɎɎ 

ɒ/ɒ Ȯɤɑɢ 1.6% 2.0% 

03:50 ɅɕɔɓɎɥ Bank Lending - ȴɇɠɋɒ ɇɆɓɐɔɈɗɐɔɉɔ ɐɖɋɊɎɘɔɈɆɓɎɥ ɉ/ɉ ȦɈɉəɗɘ -1.8% - 

03:50  ɅɕɔɓɎɥ Current account -  ȵɑɆɘɋɌɓɡɏ ɇɆɑɆɓɗ  Ȯɤɑɢ 
1.36 
ɘɖɑɓ 

1.38 
ɘɖɑɓ 

05:30 ȦɈɗɘɖɆɑɎɥ Home Loans - ȰɖɋɊɎɘɔɈɆɓɎɋ ɌɎɑɎɟɓɔɉɔ ɗɘɖɔɎɘɋɑɢɗɘɈɆ ɒ/ɒ Ȯɤɑɢ -3.9% 1.1% 

09:00  ɅɕɔɓɎɥ 
BOJ Monthly Report - ȫɌɋɒɋɗɥɝɓɡɏ ɔɘɝɋɘ ȧɆɓɐɆ 
ɅɕɔɓɎɎ 

 - -  -  

10:00  ȩɋɖɒɆɓɎɥ Tradɋ Balance - ȸɔɖɉɔɈɡɏ ɇɆɑɆɓɗ ɘɔɈɆɖɔɈ Ɏ əɗɑəɉ  Ȯɤɑɢ 
12.3 
ɒɑɖɊ 

12.8 
ɒɑɖɊ 

10:45  ȺɖɆɓɜɎɥ Budget Balance - ȧɆɑɆɓɗ ȧɤɊɌɋɘɆ  Ȯɤɑɢ 
-61.7 
ɒɑɖɊ 

- 

10:45  ȺɖɆɓɜɎɥ Tradɋ Balance - ȸɔɖɉɔɈɡɏ ɇɆɑɆɓɗ ɘɔɈɆɖɔɈ Ɏ əɗɑəɉ  Ȯɤɑɢ 
-3.8 
ɒɑɖɊ 

-4.2  
ɒɑɖɊ 

12:30  ȨɋɑɎɐɔɇɖɎɘɆɓɎɥ 
Manufacturing Output -  ȵɖɔɎɍɈɔɊɗɘɈɔ Ɉ 
ɔɇɖɆɇɆɘɡɈɆɤɟɎɛ ɔɘɖɆɗɑɥɛ 

ɒ/ɒ Ȯɤɑɢ 0.3%  0.3%  

12:30  ȨɋɑɎɐɔɇɖɎɘɆɓɎɥ 
Industrial Production - ȵɖɔɒɡɞɑɋɓɓɔɋ 
ɕɖɔɎɍɈɔɊɗɘɈɔ 

ɒ/ɒ Ȯɤɑɢ -0.5%  0.4%  

14:00  ȩɋɖɒɆɓɎɥ 
Industrial Production - ȵɖɔɒɡɞɑɋɓɓɔɋ 
ɕɖɔɎɍɈɔɊɗɘɈɔ 

ɒ/ɒ Ȯɤɑɢ -0.6%  1.1%  

16:30  ȰɆɓɆɊɆ 
Buildings Permits - Ȱɔɑ-Ɉɔ ɖɆɍɖɋɞɋɓɎɏ ɓɆ ɓɔɈɔɋ 
ɗɘɖɔɎɘɋɑɢɗɘɈɔ 

ɒ/ɒ Ȯɤɑɢ 6.5%  -4.7%  

17:00  ȰɆɓɆɊɆ 
BOC Rate Statement -  ȴɘɝɋɘ ȧɆɓɐɆ ȰɆɓɆɊɡ ɕɔ 
ɕɖɔɜɋɓɘɓɔɏ ɗɘɆɈɐɋ 

 - -  -  

17:00  ȰɆɓɆɊɆ 
Overnight Call Rate -  ȰɑɤɝɋɈɆɥ ɗɘɆɈɐɆ ȧɆɓɐɆ 
ɅɕɔɓɎɎ 

 ȷɋɓɘɥɇɖɢ 0.75%  1.00%  

18:00  ȰɆɓɆɊɆ 
Ivey PMI -  ȮɓɊɋɐɗ ɊɋɑɔɈɔɏ ɆɐɘɎɈɓɔɗɘɎ Ɉ 
ɕɖɔɎɍɈɔɊɗɘɈɋɓɓɔɒ ɗɋɐɘɔɖɋ ȰɆɓɆɊɡ 

 ȦɈɉəɗɘ 54.0  55.8  

22:00 ȷȾȦ Beige Book - ȧɋɌɋɈɆɥ ɐɓɎɉɆ  - - - 

ȽɋɘɈɋɖɉ, 9 ɗɋɓɘɥɇɖɥ 

03:50  ȦɈɗɘɖɆɑɎɥ Employment Change - ȮɍɒɋɓɋɓɎɋ ɝɎɗɑɆ ɍɆɓɥɘɡɛ  23.5 ɘɡɗ 25.3 ɘɡɗ - 

05:30  ȦɈɗɘɖɆɑɎɥ Unemployment rate -  ȹɖɔɈɋɓɢ ɇɋɍɖɆɇɔɘɎɜɡ  ȦɈɉəɗɘ 5.3%  5.2%  

09:00 ɅɕɔɓɎɥ 
Household Confidence - ȮɓɊɋɐɗ ɕɔɘɖɋɇɎɘɋɑɢɗɐɔɏ 
əɈɋɖɋɓɓɔɗɘɎ Ɉ ɝɆɗɘɓɔɒ ɗɋɐɘɔɖɋ 

 ȦɈɉəɗɘ 43.3 43.8 

10:00 ȫɈɖɔɍɔɓɆ CPI - ȮɓɊɋɐɗ ɜɋɓ ɕɔɘɖɋɇɎɘɋɑɋɏ ɒ/ɒ 
ȦɈɉəɗɘ 
(ɔɐɔɓɝ.) 

0.0% 0.0% 

12:30  ȫɈɖɔɍɔɓɆ ECB Monthly Bulletin - ȫɌɋɒɋɗɥɝɓɡɏ ɔɘɝɋɘ ȫȼȧ  - -  -  

12:30  ȨɋɑɎɐɔɇɖɎɘɆɓɎɥ Tradɋ Balance - ȸɔɖɉɔɈɡɏ ɇɆɑɆɓɗ ɘɔɈɆɖɔɈ Ɏ əɗɑəɉ  Ȯɤɑɢ 
-7.4 
ɒɑɖɊ 

-7.5 
ɒɑɖɊ 

15:00  ȨɋɑɎɐɔɇɖɎɘɆɓɎɥ 
Asset Purchase Facility -  ȵɖɔɉɖɆɒɒɆ 
ɕɖɎɔɇɖɋɘɋɓɎɥ ɆɐɘɎɈɔɈ 

 ȷɋɓɘɥɇɖɢ 
200 
ɒɑɖɊ 

200 
ɒɑɖɊ 

15:00  ȨɋɑɎɐɔɇɖɎɘɆɓɎɥ 
Official Bank Rate -  ȵɖɔɜɋɓɘɓɆɥ ɗɘɆɈɐɆ ȧɆɓɐɆ 
ȦɓɉɑɎɎ 

 ȷɋɓɘɥɇɖɢ 0.50%  0.50%  

16:15 ȰɆɓɆɊɆ Housing starts - ȽɎɗɑɔ ɓɆɝɆɘɡɛ ɗɘɖɔɎɘɋɑɢɗɘɈ ɊɔɒɔɈ  ȦɈɉəɗɘ 189 ɘɡɗ 185 ɘɡɗ 

16:30  ȰɆɓɆɊɆ Tradɋ Balance -  ȸɔɖɉɔɈɡɏ ɇɆɑɆɓɗ ɘɔɈɆɖɔɈ Ɏ əɗɑəɉ  Ȯɤɑɢ 
-1.1 
ɒɑɖɊ 

-0.8 
ɒɑɖɊ 

16:30 ȰɆɓɆɊɆ 
NHPI (New Housing Price Index) - ȮɓɊɋɐɗ ɜɋɓ ɓɆ ɓɔɈɔɋ 
ɌɎɑɢɋ 

ɒ/ɒ Ȯɤɑɢ 0.1% 0.1% 

16:30  ȷȾȦ Tradɋ Balance - ȸɔɖɉɔɈɡɏ ɇɆɑɆɓɗ ɘɔɈɆɖɔɈ Ɏ əɗɑəɉ  Ȯɤɑɢ 
-49.9 
ɒɑɖɊ 

-47.6 
ɒɑɖɊ 
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16:30  ȷȾȦ 
Jobless claims -  ȰɔɑɎɝɋɗɘɈɔ ɔɇɖɆɟɋɓɎɏ ɍɆ 
ɕɔɗɔɇɎɥɒɎ ɕɔ ɇɋɍɖɆɇɔɘɎɜɋ 

ɓ/ɓ 
ȳɋɊɋɑɥ Ɋɔ 
04/09/10  

472 ɘɡɗ 470 ɘɡɗ 

19:00  ȷȾȦ 
EIA Petroleum Status Report - ȴɘɝɋɘ ɔ ɗɔɗɘɔɥɓɎɎ 
ɓɋɚɘɥɓɡɛ ɍɆɕɆɗɔɈ ȷȾȦ 

ɓ/ɓ 
ȳɋɊɋɑɥ Ɋɔ 
05/06/10  

3.4 ɒɑɓ - 

ȵɥɘɓɎɜɆ, 10  ɗɋɓɘɥɇɖɥ  

03:50 ɅɕɔɓɎɥ GDP - ȨȨȵ ɐɈ/ɐɈ 
ȰɈ II 2010 
(ɔɐɔɓɝ) 

0.1% 0.4% 

03:50  ɅɕɔɓɎɥ 
Monetary Policy Meeting Minutes - ȵəɇɑɎɐɆɜɎɥ 
ɕɖɔɘɔɐɔɑɆ ɍɆɗɋɊɆɓɎɥ ȧɆɓɐɆ ɅɕɔɓɎɎ 

 - -  -  

03:50 ɅɕɔɓɎɥ CGPI - ȨɓəɘɖɋɓɓɎɏ ɎɓɊɋɐɗ ɔɕɘɔɈɡɛ ɜɋɓ ɉ/ɉ ȦɈɉəɗɘ -0.1% -0.2% 

10:45  ȺɖɆɓɜɎɥ 
Industrial Production - ȵɖɔɒɡɞɑɋɓɓɔɋ 
ɕɖɔɎɍɈɔɊɗɘɈɔ 

ɒ/ɒ Ȯɤɑɢ -1.7%  0.8%  

12:30  ȨɋɑɎɐɔɇɖɎɘɆɓɎɥ 
Producer Price Index Input - ȮɓɊɋɐɗ ɍɆɐəɕɔɝɓɡɛ 
ɜɋɓ ɕɖɔɎɍɈɔɊɎɘɋɑɋɏ 

ɒ/ɒ ȦɈɉəɗɘ -1.0%  0.2%  

12:30 ȨɋɑɎɐɔɇɖɎɘɆɓɎɥ 
Producer Price Index Output - ȴɗɓɔɈɓɔɏ ɎɓɊɋɐɗ 
ɔɘɕəɗɐɓɡɛ ɜɋɓ ɕɖɔɎɍɈɔɊɎɘɋɑɋɏ 

ɒ/ɒ ȦɈɉəɗɘ 0.1% 0.1% 

13:00 ȨɋɑɎɐɔɇɖɎɘɆɓɎɥ CB Leading Index - ȮɓɊɋɐɗ ɔɕɋɖɋɌɆɤɟɎɛ ɎɓɊɎɐɆɘɔɖɔɈ ɒ/ɒ Ȯɤɑɢ 0.5% - 

15:00  ȰɆɓɆɊɆ Employment Change - ȮɍɒɋɓɋɓɎɋ ɝɎɗɑɆ ɍɆɓɥɘɡɛ  ȦɈɉəɗɘ -9.3 ɘɡɗ 23.9 ɘɡɗ 

15:00  ȰɆɓɆɊɆ Unemployment rate -  ȹɖɔɈɋɓɢ ɇɋɍɖɆɇɔɘɎɜɡ  ȦɈɉəɗɘ 8.0%  8.0%  

18:00 ȷȾȦ 
Wholesale Inventories - ȸɔɈɆɖɓɡɋ ɍɆɕɆɗɡ ɓɆ ɗɐɑɆɊɆɛ 
ɔɕɘɔɈɔɏ ɘɔɖɉɔɈɑɎ 

ɒ/ɒ Ȯɤɑɢ 0.1% 0.4% 

* - ȹɐɆɍɆɓɔ ɒɔɗɐɔɈɗɐɔɋ Ɉɖɋɒɥ (ȲȷȰ).  
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ȳɋɊɋɑɢɓɡɏ ɉɖɆɚɎɐ GBP/USD. 

ȳɋ ɗɒɔɉɑɎ ɇɡɐɎ ɔɘɘɔɑɐɓəɘɢɗɥ ɈɈɋɖɛ ɔɘ ɓɋɊɋɑɢɓɔɏ ȱɎɓɎɎ ɈɖɆɟɋɓɎɥ. ȱɎɞɢ ɘɔɑɢɐɔ ɓɆɑɎɝɎɋ ɕɔɇɑɎɍɔɗɘɎ ɓɎɌɓɋɏ ɉɖɆɓɎɜɡ ȴɇɑɆɐɆ, ï ȷɋɓɐɔə 

ȷɕɆɓ Ȧ, ð ɔɐɆɍɆɑɔ ɊɔɕɔɑɓɎɘɋɑɢɓəɤ ɕɔɊɊɋɖɌɐə ɜɋɓɆɒ Ɏ ɓɋ ɊɆɑɔ ɒɋɊɈɋɊɥɒ ɖɆɍɡɉɖɆɘɢɗɥ Ɉ ɕɔɑɓəɤ ɗɎɑə. 

ȷɎɘəɆɜɎɥ ɕɔɐɆ ɔɗɘɆɦɘɗɥ ɓɋɔɕɖɋɊɋɑɦɓɓɔɏ, ɘɆɐ ɐɆɐ ȴɇɑɆɐɔ ȮɞɎɒɔɐə ɕɖɔɊɔɑɌɆɋɘ ɗəɌɆɘɢɗɥ: ȷɋɓɐɔə ȷɕɆɓ Ȧ (1) ɈɓɔɈɢ ɔɐɆɍɆɑɆɗɢ Ɉɡɞɋ 

ɕɖɋɊɡɊəɟɋɏ ɓɋɊɋɑɎ. ȵɖɎ ɣɘɔɒ ȸɋɓɐɆɓ-ɗɋɓ Ɏ ȰɎɊɌəɓ-ɗɋɓ ɕɖɔɊɔɑɌɆɤɘ əɊɋɖɌɎɈɆɘɢ Ɉ ɆɐɘəɆɑɢɓɔɒ ɗɔɗɘɔɥɓɎɎ çɍɔɑɔɘɔɏ ɐɖɋɗɘè (5). 

 

ȩɖɆɚɎɐ. Weekly  GBP/ USD 

ȪɓɋɈɓɔɏ ɉɖɆɚɎɐ GBP/ USD. 

ȳɆ ɊɓɋɈɓɔɒ ɉɖɆɚɎɐɋ, ɐɆɐ Ɏ ɕɖɋɊɕɔɑɆɉɆɑɔɗɢ, ɒɋɊɈɋɊɎ ɗɒɔɉɑɎ ɗɓɎɍɎɘɢ ɐəɖɗ ɚəɓɘɆ ɐ ɓɎɌɓɋɏ ɉɖɆɓɎɜɋ ȴɇɑɆɐɆ. ȷɋɓɐɔə ȷɕɆɓ Ȧ, ɐɔɓɋɝɓɔ Ɍɋ, 

ɔɐɆɍɆɑɆ ɕɔɊɊɋɖɌɐə ɜɋɓɆɒ. ȴɊɓɆɐɔ ɔɌɎɊɆɋɒɔɉɔ ɈɛɔɌɊɋɓɎɥ Ɉ ɐɆɓɆɑ ȸɋɓɐɆɓ-ȰɎɊɌəɓ Ɏ ɈɔɗɗɘɆɓɔɈɑɋɓɎɥ Ɋɔ ȰɎɊɌəɓ-ɗɋɓ (4) ɓɋ ɕɖɔɎɍɔɞɑɔ. 

ȵɔɣɘɔɒə, ɋɗɑɎ Ɉ ɕɖɋɊɗɘɔɥɟɎɏ ɕɔɓɋɊɋɑɢɓɎɐ ɇɡɐɎ ɗəɒɋɤɘ ɈɔɗɗɘɆɓɔɈɎɘɢ ɖɡɓɔɐ Ɏ ɍɆɐɖɡɘɢ ɐəɖɗ Ɉɡɞɋ ɑɎɓɎɎ ȸɋɓɐɆɓ-ɗɋɓ (3), ɘɔ ɐ ɐɔɓɜə 

ɘɔɖɉɔɈɔɏ ɓɋɊɋɑɎ əɖɔɈɋɓɢ ɃɘɆɑɔɓɓɔɏ ɑɎɓɎɎ (4), ɗɐɔɖɋɋ Ɉɗɋɉɔ, ɇəɊɋɘ ɊɔɗɘɎɉɓəɘ. 

http://www.fbs.com/upload/image/technical_analis/Ichimoky/September2010/06_09_10/a9f28fb13d7055583fe09909eaf49393.gif
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ȳɋɊɋɑɢɓɡɏ ɉɖɆɚɎɐ USD/ JPY. 

ȳɋɗɒɔɘɖɥ ɓɆ ɎɊɋɆɑɢɓɡɏ çɒɔɑɔɘè, ɐɔɘɔɖɡɏ ɇɡɑ ɗɚɔɖɒɎɖɔɈɆɓ ɓɆ ɗɈɋɝɓɔɒ ɉɖɆɚɎɐɋ ɓɋɊɋɑɤ ɓɆɍɆɊ, ɇɡɐɎ ɓɋ ɗəɒɋɑɎ ɈɔɗɕɔɑɢɍɔɈɆɘɢɗɥ 

ɗɎɘəɆɜɎɋɏ: ɐəɖɗ ɊɔɑɑɆɖɏɋɓɡ ɕɖɔɊɔɑɌɎɑ ɗɓɎɌɋɓɎɋ. ȵɖɆɈɊɆ, ɔɇɖɆɍɔɈɆɘɢ ɓɔɈɡɏ ɑɔɐɆɑɢɓɡɏ ɒɎɓɎɒəɒ ɒɋɊɈɋɊɥɒ ɕɔɐɆ ɓɋ əɊɆɑɔɗɢ. 

ȷɎɘəɆɜɎɥ ɓɆ ɖɡɓɐɋ ɔɗɘɆɦɘɗɥ ɓɎɗɛɔɊɥɟɋɏ, ɘɆɐ ɐɆɐ ȴɇɑɆɐɔ ȮɞɎɒɔɐə Ɏɒɋɋɘ ɕɔɓɎɌɆɘɋɑɢɓɡɏ ɛɆɖɆɐɘɋɖ, Ɇ ȽɎɓɐɔə ȷɕɆɓ ɓɆɛɔɊɎɘɗɥ ɕɔɊ 

ɉɖɆɚɎɐɔɒ ɜɋɓ. 

ȴɊɓɆɐɔ ɕɔɗɘɋɕɋɓɓɡɏ ɕɋɖɋɛɔɊ ɑɎɓɎɎ ȸɋɓɐɆɓ-ɗɋɓ (3) Ɉ ɉɔɖɎɍɔɓɘɆɑɢɓɔɋ ɕɔɑɔɌɋɓɎɋ ɒɔɌɋɘ ɔɍɓɆɝɆɘɢ ɓɋɐɔɘɔɖɔɋ ɍɆɒɋɊɑɋɓɎɋ ɓɎɗɛɔɊɥɟɋɉɔ 

ɘɖɋɓɊɆ Ɏ, ɈɔɍɒɔɌɓɔ, ɊɆɌɋ, ɕɔɕɡɘɐə ɈɔɗɗɘɆɓɔɈɑɋɓɎɥ ɖɡɓɐɆ. 

 

ȩɖɆɚɎɐ. Weekly  USD/ JPY 

ȪɓɋɈɓɔɏ ɉɖɆɚɎɐ USD/ JPY. 

ȴɊɓɆɐɔ ɓɆ ɊɓɋɈɐɆɛ ɕɔɐɆ Ɉɗɦ ɉɔɈɔɖɎɘ ɔ ɈɔɍɒɔɌɓɔɒ ɕɖɔɊɔɑɌɋɓɎɎ ɊɆəɓɘɖɋɓɊɆ. 

ȭɊɋɗɢ ȴɇɑɆɐɔ ȮɞɎɒɔɐə Ɏɒɋɋɘ ɕɔɓɎɌɆɘɋɑɢɓɡɏ ɛɆɖɆɐɘɋɖ, Ɇ ȹɕɖɋɌɊɆɤɟɎɋ ɑɎɓɎɎ ɓɆɕɖɆɈɑɋɓɡ ɗɘɖɔɉɔ ɈɓɎɍ (1, 2). ȰɎɊɌəɓ-ɗɋɓ (4) ɘɆɐ Ɍɋ 

ɕɖɋɊəɕɖɋɌɊɆɋɘ ɔ ɗɎɑɢɓɔɒ ɓɎɗɛɔɊɥɟɋɒ ɘɖɋɓɊɋ. 

ȰɔɓɗɔɑɎɊɆɜɎɥ, ɐɔɘɔɖɆɥ ɕɖɎɈɋɑɆ ɑɎɓɎɤ ȸɋɓɐɆɓ-ɗɋɓ (3) Ɉ ɉɔɖɎɍɔɓɘɆɑɢɓɔɋ ɕɔɑɔɌɋɓɎɋ, Ɉɋɖɔɥɘɓɔ, ɍɆɈɋɖɞɋɓɆ Ɏ ɓɋɗɕɔɗɔɇɓɔɗɘɢ ɇɡɐɔɈ 

ɍɆɐɖɋɕɎɘɢɗɥ Ɉɡɞɋ ɓɋɦ, ɗɐɔɖɋɋ Ɉɗɋɉɔ, ɕɖɎɈɋɊɦɘ ɐ ɕɖɔɊɔɑɌɋɓɎɤ ɗɓɎɌɋɓɎɥ ɐəɖɗɆ ɆɒɋɖɎɐɆɓɗɐɔɉɔ ɊɔɑɑɆɖɆ ɕɔ ɔɘɓɔɞɋɓɎɤ ɐ ɥɕɔɓɗɐɔɏ ɏɋɓɋ. 
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ȳɋɊɋɑɢɓɡɏ ɉɖɆɚɎɐ USD/CHF. 

ȰɆɐ Ɏ ɔɌɎɊɆɑɔɗɢ, ɕɖɆɐɘɎɝɋɗɐɎ ɈɋɖɘɎɐɆɑɢɓɆɥ ɓɆɕɖɆɈɑɋɓɓɔɗɘɢ ɓɋɊɋɑɢɓɡɛ ɑɎɓɎɏ ȸɋɓɐɆɓ Ɏ ȰɎɊɌəɓ ɕɖɎɈɋɑɆ ɐ ɔɝɋɖɋɊɓɔɏ çɝɦɖɓɔɏè ɓɋɊɋɑɋ. 

ȽɎɚ ɕɖɔɊɔɑɌɎɑ ɕɆɊɋɓɎɋ Ɏ ɔɇɓɔɈɎɑ ɒɎɓɎɒəɒ ɘɋɐəɟɋɉɔ ɉɔɊɆ, ɗɓɎɍɎɈ ɕɑɆɓɐə Ɋɔ əɖɔɈɓɥ 1.0060. 

ȷɎɘəɆɜɎɥ ɓɆ ɖɡɓɐɋ, ɗɔɉɑɆɗɓɔ ɕɔɐɆɍɆɓɎɥɒ ȮɓɊɎɐɆɘɔɖɆ ȮɞɎɒɔɐə, ɓɎɗɐɔɑɢɐɔ ɓɋ ɎɍɒɋɓɎɑɆɗɢ. Ȩɗɋ ɑɎɓɎɎ ɕɖɔɊɔɑɌɆɤɘ ɔɘɈɋɗɓɔ ɕɆɊɆɘɢ (1, 2, 3, 

4). 

 

ȩɖɆɚɎɐ. Weekly  USD/ CHF 

ȪɓɋɈɓɔɏ ɉɖɆɚɎɐ USD/ CHF. 

ȭɆ ɕɖɔɞɋɊɞəɤ ɓɋɊɋɑɤ, ɐɆɐ Ɏ ɇɡɑɔ ɔɘɒɋɝɋɓɔ Ɉɡɞɋ, ɇɡɐɎ ɓɋ ɗəɒɋɑɎ ɈɔɗɗɘɆɓɔɈɎɘɢ ɖɡɓɔɐ ɊɆɌɋ ɐ ȸɋɓɐɆɓ-ɗɋɓ. ȹɌɋ ɓɆɝɎɓɆɥ ɗ ɕɔɓɋɊɋɑɢɓɎɐɆ, 

ɎɓɎɜɎɆɘɎɈɆ ɈɓɔɈɢ ɕɋɖɋɞɑɆ ɐ ɒɋɊɈɋɊɥɒ, Ɉ ɖɋɍəɑɢɘɆɘɋ ɝɋɉɔ Ɉ ɗɖɋɊə Ɏ ɇɡɑ ɔɇɓɔɈɑɦɓ ɉɔɊɔɈɔɏ ɒɎɓɎɒəɒ. 

ȳɔ ɔɗɘɆɘɔɐ ɓɋɊɋɑɎ ɖɡɓɔɐ ɕɖɔɈɦɑ Ɉ ɐɖɆɘɐɔɗɖɔɝɓɔɏ ɐɔɖɖɋɐɜɎɎ, Ɏ ɇɡɐɎ Ɉ ɣɘɔ Ɉɖɋɒɥ ɕɔɕɡɘɆɑɎɗɢ Ɉɋɖɓəɘɢ ɜɋɓɡ ɐ ȱɎɓɎɎ ɈɖɆɟɋɓɎɥ (3). 

ȵɔɕɡɘɐɆ Ɏ Ɉ ɣɘɔɘ ɖɆɍ ɔɐɆɍɆɑɆɗɢ ɓɋəɊɆɝɓɔɏ, ɝɘɔ ɕɔɍɈɔɑɥɋɘ ɊəɒɆɘɢ, ɝɘɔ ɕɔɍɎɜɎɎ ɕɔɐəɕɆɘɋɑɋɏ ɓɆ ɖɡɓɐɋ ɔɝɋɓɢ ɗɑɆɇɡ. 

ȵɔɣɘɔɒə, Ɉɕɔɑɓɋ ɈɔɍɒɔɌɓɔ, ɝɘɔ Ɏ ɓɆ ɕɖɋɊɗɘɔɥɟɋɏ ɓɋɊɋɑɋ ɇɆɑ ɇəɊəɘ ɕɖɆɈɎɘɢ ɒɋɊɈɋɊɎ. 

 

ȩɖɆɚɎɐ. Daily  USD/ CHF 
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ȩɑɆɈɓɡɋ ɓɔɈɔɗɘɎ 
 

ȴɇɠɋɒ ɈɆɑɤɘɓɔɏ ɘɔɖɉɔɈɑɎ Ɉɡɖɔɗ Ɋɔ $4 ɘɖɎɑɑɎɔɓɔɈ Ɉ Ɋɋɓɢ 
 

ȵɔ ɊɆɓɓɡɒ, ɕəɇɑɎɐəɋɒɡɒ ȧɆɓɐɔɒ ɒɋɌɊəɓɆɖɔɊɓɡɛ ɖɆɗɝɋɘɔɈ (Bank for International Settlements, BIS) ɐɆɌɊɡɋ ɘɖɎ ɉɔɊɆ, ɔɇɠɋɒ ɒɎɖɔɈɔɏ 

ɈɆɑɤɘɓɔɏ ɘɔɖɉɔɈɑɎ ɊɔɗɘɎɉ $4 ɘɖɎɑɑɎɔɓɔɈ Ɉ Ɋɋɓɢ, ɕɔɊɓɥɈɞɎɗɢ ɓɆ 20% ɗ $3.3 ɘɖɎɑɑɎɔɓɔɈ Ɉ 2007 ɉɔɊə. ȴɊɓɆɐɔ, ɓɋɗɒɔɘɖɥ ɓɆ əɈɋɑɎɝɋɓɎɋ 

ɔɇɠɋɒɆ ɘɔɖɉɔɈ, ɘɋɒɕ ɋɉɔ ɖɔɗɘɆ ɔɐɆɍɆɑɗɥ ɒɋɓɢɞɋ, ɝɋɒ ɐɔɉɊɆ ɔɓ ɕɖɎɇɆɈɎɑ 69% ɗ $1.9 ɘɖɎɑɑɎɔɓɔɈ Ɉ 2004 ɉɔɊə. 

ȩɑɆɈɓɡɒ ɗɘɎɒəɑɔɒ Ɋɑɥ ɎɓɈɋɗɘɔɖɔɈ Ɉ ɈɡɛɔɊɋ ɓɆ ɖɡɓɔɐ forex ɗɘɆɑɔ Ɏɛ ɌɋɑɆɓɎɋ ɊɎɈɋɖɗɎɚɎɜɎɖɔɈɆɘɢ ɗɈɔɎ ɆɐɘɎɈɡ Ɏ əɈɋɗɘɎ ɗɖɋɊɗɘɈɆ ɗ 

ɊɔɒɆɞɓɎɛ ɖɡɓɐɔɈ Ɉ ɕɋɖɎɔɊ Ɉɡɗɔɐɔɏ ɓɋɔɕɖɋɊɋɑɋɓɓɔɗɘɎ. ȸɋɓɊɋɓɜɎɥ ɐ ɖɔɗɘə ɔɇɠɋɒɆ ɒɎɖɔɈɔɏ ɘɔɖɉɔɈɑɎ ɗɔɛɖɆɓɥɋɘɗɥ, ɔɘɖɆɌɆɥ əɗɎɑɋɓɎɋ 

ɉɑɔɇɆɑɎɍɆɜɎɎ ɎɓɈɋɗɘɎɜɎɔɓɓɔɉɔ ɕɖɔɜɋɗɗɆ. 

ȪɔɑɑɆɖ ȷȾȦ ɕɖɔɊɔɑɌɆɋɘ ɔɗɘɆɈɆɘɢɗɥ ɊɔɒɎɓɎɖəɤɟɋɏ ɈɆɑɤɘɔɏ, ɕɖɎɓɎɒɆɥ əɝɆɗɘɎɋ Ɉ 84.9% ɗɊɋɑɔɐ, ɛɔɘɥ Ɉ 2007 ɉɔɊə ɋɉɔ ɕɔɐɆɍɆɘɋɑɢ ɇɡɑ 

Ɉɡɞɋ Ɏ ɗɔɗɘɆɈɑɥɑ 85.6%. ȮɗɕɔɑɢɍɔɈɆɓɎɋ ɋɈɖɔɕɋɏɗɐɔɏ ɈɆɑɤɘɡ, ɓɆɕɖɔɘɎɈ, əɈɋɑɎɝɎɑɔɗɢ ɗ 37% Ɋɔ 39.1%. ȴɐɔɑɔ 35.9% ɈɆɑɤɘɓɔɏ ɘɔɖɉɔɈɑɎ 

ɕɖɎɛɔɊɎɘɗɥ ɓɆ ɈɆɑɤɘɡ ȦɍɎɆɘɗɐɔ-ȸɎɛɔɔɐɋɆɓɗɐɔɉɔ ɖɋɉɎɔɓɆ, ɈɐɑɤɝɆɥ ɥɕɔɓɗɐəɤ Ɏɋɓə, ɤɌɓɔɐɔɖɋɏɗɐɎɏ Ɉɔɓ, Ɇ ɘɆɐɌɋ ɉɔɓɐɔɓɉɗɐɎɏ Ɏ 

ɗɎɓɉɆɕəɖɗɐɎɏ ɊɔɑɑɆɖɡ. Ȩ 2007 ɉɔɊə Ɏɛ Ɋɔɑɥ ɗɔɗɘɆɈɑɥɑɆ 33%. ȦɈɗɘɖɆɑɎɏɗɐɎɏ ɊɔɑɑɆɖ ɔɇɔɞɋɑ ɞɈɋɏɜɆɖɗɐɎɏ ɚɖɆɓɐ Ɏ ɗɘɆɑ ɕɥɘɔɏ ɗɆɒɔɏ 

ɘɔɖɉəɋɒɔɏ ɈɆɑɤɘɔɏ ɒɎɖɆ. 

 

ȶəɇɎɓɎ: ɊɔɑɑɆɖ, ɎɋɓɆ Ɏ ɚɖɆɓɐ ɕɖɋɊɕɔɝɘɎɘɋɑɢɓɋɏ ɍɔɑɔɘɆ 
 

ȵɖɔɚɋɗɗɔɖ ȳɢɤ-ȯɔɖɐɗɐɔɉɔ əɓɎɈɋɖɗɎɘɋɘɆ ȳəɖɎɣɑɢ ȶəɇɎɓɎ ɗɝɎɘɆɋɘ, ɝɘɔ Ɉ ɗɑəɝɆɋ ɓɆɗɘəɕɑɋɓɎɥ Ɉ ɒɎɖɋ Ɉɘɔɖɔɏ Ɉɔɑɓɡ ɖɋɜɋɗɗɎɎ ɎɓɈɋɗɘɎɜɎɎ Ɉ 

ɊɔɑɑɆɖ, Ɏɋɓə Ɏ ɞɈɋɏɜɆɖɗɐɎɏ ɚɖɆɓɐ ɗɘɆɓəɘ ɇɔɑɋɋ ɕɖɎɇɡɑɢɓɡɒɎ, ɝɋɒ ɈɑɔɌɋɓɎɥ Ɉ ɍɔɑɔɘɔ. 

ȳɋɗɒɔɘɖɥ ɓɆ ɘɔ, ɝɘɔ ɗɕɖɔɗ ɓɆ ɍɔɑɔɘɔ Ɉɔ Ɉɖɋɒɥ ɖɔɗɘɆ ɓɋɕɖɎɥɘɎɥ ɖɎɗɐɆ ɔɇɡɝɓɔ ɥɈɑɥɋɘɗɥ ɈɡɗɔɐɎɒ, əɕɔɒɥɓəɘɡɋ Ɉɡɞɋ ɈɆɑɤɘɡ ɗɒɔɉəɘ ɈɡɖɆɗɘɎ 

ɗɎɑɢɓɋɋ ɕɔ ɕɖɎɝɎɓɋ ɗɈɔɋɏ ɇɔɑɢɞɋɏ ɑɎɐɈɎɊɓɔɗɘɎ ɕɔ ɗɖɆɈɓɋɓɎɤ ɗ ɍɔɑɔɘɔɒ. 

ɃɐɔɓɔɒɎɗɘ ɔɌɎɊɆɋɘ, ɝɘɔ ɍɔɑɔɘɔ, ɕɖɎɇɆɈɎɈɞɋɋ Ɉ ɣɘɔɒ ɉɔɊə 14%, ɕɖɔɊɔɑɌɎɘ ɘɔɖɉɔɈɆɘɢɗɥ ɓɆ ɘɋɐəɟɎɛ əɖɔɈɓɥɛ. ȩ-ɓ ȶəɇɎɓɎ ɔɘɒɋɝɆɋɘ, ɝɘɔ 

ɖɋɍɐɎɋ ɎɍɒɋɓɋɓɎɥ ɜɋɓɡ ɍɔɑɔɘɆ ɈɔɍɒɔɌɓɡ ɘɔɑɢɐɔ Ɉ ɗɑəɝɆɋ ɎɓɚɑɥɜɎɎ ɎɑɎ əɉɖɔɍɡ ɒɎɖɔɈɔɉɔ ɚɎɓɆɓɗɔɈɔɉɔ ɐɖɆɛɆ, ɝɋɉɔ ɒɡ ɕɔɐɆ ɓɋ ɓɆɇɑɤɊɆɋɒ. 

Ȱɖɔɒɋ ɘɔɉɔ, ɗɕɋɜɎɆɑɎɗɘ ɗɝɎɘɆɋɘ, ɝɘɔ ɘɋɒɕ ɖɔɗɘɆ ɆɒɋɖɎɐɆɓɗɐɔɏ ɣɐɔɓɔɒɎɐɎ ɍɆɒɋɊɑɎɘɗɥ Ɉɔ Ɉɘɔɖɔɏ ɕɔɑɔɈɎɓɋ 2010 ɉɔɊɆ Ɏ əɐɆɍɡɈɆɋɘ ɓɆ ɓɎɍɐɔɋ 

ɝɎɗɑɔ ɗɔɍɊɆɈɆɋɒɡɛ ɓɔɈɡɛ ɖɆɇɔɝɎɛ ɒɋɗɘ. 

 

ȮɐɋɊɆ: ɓɋɗɘɋɖɎɑɎɍɔɈɆɓɓɆɥ ɎɓɘɋɖɈɋɓɜɎɥ ɇəɊɋɘ ɣɚɚɋɐɘɎɈɓɔɏ 
 

ȭɆɒɋɗɘɎɘɋɑɢ ɒɎɓɎɗɘɖɆ ɚɎɓɆɓɗɔɈ ɅɕɔɓɎɎ ȲɔɘɔɛɎɗɆ ȮɐɋɊɆ ɍɆɥɈɎɑ, ɝɘɔ ɕɖɆɈɎɘɋɑɢɗɘɈɔ ɗɘɖɆɓɡ ɉɔɘɔɈɔ ɕɖɋɊɕɖɎɓɥɘɢ ɖɋɞɎɘɋɑɢɓɡɋ ɊɋɏɗɘɈɎɥ Ɉ 

ɗɑəɝɆɋ ɖɋɍɐɔɉɔ ɕɔɊɠɋɒɆ ɐəɖɗɆ Ɏɋɓɡ, ɝɘɔ ɔɍɓɆɝɆɋɘ ɈɔɍɒɔɌɓɔɗɘɢ ɕɖɔɈɋɊɋɓɎɥ ɥɕɔɓɗɐɎɒɎ ɒɔɓɋɘɆɖɓɡɒɎ ɈɑɆɗɘɥɒɎ ɈɆɑɤɘɓɔɏ ɎɓɘɋɖɈɋɓɜɎɎ. 

ȽɎɓɔɈɓɎɐ ɕɔɊɝɋɖɐɓəɑ, ɝɘɔ ɓɋɗɘɋɖɎɑɎɍɔɈɆɓɓɆɥ ɎɓɘɋɖɈɋɓɜɎɥ, ɕɖɎ ɐɔɘɔɖɔɏ ɜɋɓɘɖɆɑɢɓɡɏ ɇɆɓɐ ɓɋ ɎɍɔɑɎɖəɋɘ Ɉɓəɘɖɋɓɓɤɤ ɊɋɓɋɌɓəɤ ɒɆɗɗə ɔɘ 

ɎɓɔɗɘɖɆɓɓɡɛ ɈɆɑɤɘɓɡɛ ɔɕɋɖɆɜɎɏ, ɇəɊɋɘ ɣɚɚɋɐɘɎɈɓɔɏ Ɏ ɗɒɔɌɋɘ ɔɗɘɆɓɔɈɎɘɢ ɝɖɋɍɒɋɖɓɔɋ əɐɖɋɕɑɋɓɎɋ ɓɆɜɎɔɓɆɑɢɓɔɏ ɈɆɑɤɘɡ. Ȫɑɥ əɗɕɋɞɓɔɉɔ 

ɕɖɔɈɋɊɋɓɎɥ ɊɆɓɓɔɏ ɔɕɋɖɆɜɎɎ ɕɔɘɖɋɇəɋɘɗɥ ɗɔɘɖəɊɓɎɝɋɗɘɈɔ ȧɆɓɐɆ ɅɕɔɓɎɎ, ɔɘɒɋɘɎɑ ɉ-ɓ ȮɐɋɊɆ. 

 

RBS: ɗɆɒɡɋ ɣɚɚɋɐɘɎɈɓɡɋ ɗɘɖɆɘɋɉɎɎ ɎɓɈɋɗɘɎɖɔɈɆɓɎɥ 
 

ȵɔ ɊɆɓɓɡɒ ɎɓɊɋɐɗɔɈ, ɗɔɗɘɆɈɑɋɓɓɡɛ Royal Bank of Scotland Group Plc, ɗɑɋɊɔɈɆɓɎɋ ɍɆ ɘɖɋɓɊɔɒ ɔɐɆɍɆɑɔɗɢ ɑəɝɞɋɏ ɘɔɖɉɔɈɔɏ ɗɘɖɆɘɋɉɎɋɏ Ɉ ɣɘɔɒ 

ɉɔɊə ɗ ɊɔɛɔɊɓɔɗɘɢɤ Ɉ 7.3%. ȳɆɎɇɔɑɢɞəɤ ɕɖɎɇɡɑɢ ɎɓɈɋɗɘɔɖɡ ɕɔɑəɝɎɑɎ Ɉ ɖɋɍəɑɢɘɆɘɋ ɗɓɎɌɋɓɎɥ ɋɊɎɓɔɏ ɈɆɑɤɘɡ ɓɆ 11%, Ɇ ɘɆɐɌɋ ɕɔɊɠɋɒɆ 

Ɏɋɓɡ ɕɔ ɔɘɓɔɞɋɓɎɤ ɐ ɊɔɑɑɆɖə. ȳɋəɊɆɝɓɡɒ Ɉɡɇɔɖɔɒ ɗɘɆɑɆ ɗɘɖɆɘɋɉɎɥ ɈɔɑɆɘɎɑɢɓɔɗɘɎ, ɐɔɘɔɖɆɥ ɕɖɎɓɋɗɑɆ ɘɔɑɢɐɔ 5.9%. 

ȵɔɗɑɋɊɔɈɆɘɋɑɎ ɘɖɋɓɊɔɈ ɍɆɛɈɆɘɡɈɆɤɘ Ɏɒɕəɑɢɗ ɓɋɗɐɔɑɢɐɎɛ ɐɖəɕɓɡɛ ɊɈɎɌɋɓɎɏ ɐəɖɗɆ. ȷɕɋɜɎɆɑɎɗɘɡ Altegris Investments ɔɘɒɋɝɆɤɘ, ɝɘɔ Ɉ 

ɘɋɐəɟɋɏ ɗɎɘəɆɜɎɎ, ɐɔɘɔɖɆɥ ɛɆɖɆɐɘɋɖɎɍəɋɘɗɥ Ɉɡɗɔɐɔɏ ɓɋɔɕɖɋɊɋɑɋɓɓɔɗɘɢɤ, ɕɖɔɎɗɛɔɊɎɘ ɊɈɎɌɋɓɎɋ ɖɡɓɐɔɈ Ɏ ɕɖɔɜɋɓɘɓɡɛ ɗɘɆɈɐɎ, ɗɔɍɊɆɋɘɗɥ 
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ɈɔɑɆɘɎɑɢɓɔɗɘɢ, ɍɆ ɗɝɋɘ ɐɔɘɔɖɔɏ Ɏ ɈɡɎɉɖɡɈɆɤɘ ɕɖɎɇɋɉɆɤɟɎɋ ɐ ɣɘɔɒə ɕɔɊɛɔɊə ɎɓɈɋɗɘɔɖɡ. 

ȦɓɆɑɎɘɎɐɎ JPMorgan Chase & Co. ɔɘɒɋɝɆɤɘ, ɝɘɔ ɗɘɖɆɘɋɉɎɥ ɈɔɑɆɘɎɑɢɓɔɗɘɎ, ɐɔɘɔɖɆɥ ɥɈɑɥɋɘɗɥ ɇɔɑɋɋ ɣɚɚɋɐɘɎɈɓɔɏ Ɉ ɔɘɗəɘɗɘɈɎɎ ɖɋɍɐɎɛ 

ɚɑəɐɘəɆɜɎɏ ɔɇɒɋɓɓɡɛ ɐəɖɗɔɈ, ɔɐɆɌɋɘɗɥ Ɉ ɔɇɔɍɖɎɒɔɒ ɇəɊəɟɋɒ ɇɋɗɕɔɑɋɍɓɔɏ, ɘɆɐ ɐɆɐ əɖɔɈɋɓɢ ɈɔɑɆɘɎɑɢɓɔɗɘɎ Ɉ ɣɘɔɒ ɉɔɊə ɇəɊɋɘ ɈɡɗɔɐɎɒ. 

ɃɐɔɓɔɒɎɗɘɡ ɔɇɔɗɓɔɈɡɈɆɤɘ ɗɈɔɎ ɈɡɈɔɊɡ, ɕɔɊɝɋɖɐɎɈɆɥ, ɝɘɔ ɊɆɌɋ ɐɑɤɝɋɈɆɥ ɗɘɆɈɐɆ Ⱥȶȷ ɒɔɌɋɘ ɐɔɑɋɇɆɘɢɗɥ Ɉ ɕɖɋɊɋɑɆɛ ɔɘ 0 Ɋɔ 0.25%. 

ȮɓɈɋɗɘɔɖɡ, ɎɗɕɔɑɢɍəɤɟɎɋ ɘɆɐɔɏ ɗɘɎɑɢ ɎɓɈɋɗɘɎɖɔɈɆɓɎɥ ɐɆɐ carry trade, ɘɔ ɋɗɘɢ ɍɆɓɎɒɆɤɟɎɋ ɗɖɋɊɗɘɈɆ Ɉ ɈɆɑɤɘɆɛ ɗ ɒɋɓɢɞɋɏ ɊɔɛɔɊɓɔɗɘɢɤ ɗ 

ɜɋɑɢɤ Ɏɛ ɎɓɈɋɗɘɎɖɔɈɆɓɎɥ Ɉ ɇɔɑɋɋ ɊɔɛɔɊɓɡɋ ɈɆɑɤɘɡ, ɕɔɘɋɖɥɑɎ Ɉ ɣɘɔɒ ɉɔɊə 4.4%, Ɉ ɘɔ Ɉɖɋɒɥ ɐɆɐ ɈɡɎɉɖɡɞ ɕɖɎɈɋɖɌɋɓɜɋɈ ɗɘɖɆɘɋɉɎɎ 

ɔɕɖɋɊɋɑɋɓɎɥ ɗɘɔɎɒɔɗɘɎ ɆɐɘɎɈɆ ɗɔɗɘɆɈɎɑ 4.5%. 
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ȧɆɓɐ ɅɕɔɓɎɎ (Bank of Japan, BOJ) ɔɇɠɥɈɎɑ ɕɔɗɑɋ ɗɈɔɋɉɔ ɗɋɉɔɊɓɥɞɓɋɉɔ ɣɐɗɘɖɋɓɓɔɉɔ ɍɆɗɋɊɆɓɎɥ ɔ ɖɆɗɞɎɖɋɓɎɎ ɐɖɋɊɎɘɓɔɏ ɕɖɔɉɖɆɒɒɡ ɓɆ 10 

ɘɖɎɑɑɎɔɓɔɈ Ɏɋɓ ($117 ɒɎɑɑɎɆɖɊɔɈ) Ɋɔ ɗəɒɒɡ Ɉ 30 ɘɖɎɑɑɎɔɓɔɈ Ɏɋɓ. ɅɕɔɓɗɐɎɏ ȼɋɓɘɖɆɑɢɓɡɏ ɇɆɓɐ ɇəɊɋɘ ɕɖɋɊɔɗɘɆɈɑɥɘɢ ɐɔɒɒɋɖɝɋɗɐɎɒ 

ɇɆɓɐɆɒ ɐɖɋɊɎɘɡ ɓɆ 6 ɒɋɗɥɜɋɈ. ȰɑɤɝɋɈɆɥ ɕɖɔɜɋɓɘɓɆɥ ɗɘɆɈɐɆ ɔɗɘɆɑɆɗɢ ɇɋɍ ɎɍɒɋɓɋɓɎɏ ɓɆ əɖɔɈɓɋ Ɉ 0.1%. Ȱɖɔɒɋ ɘɔɉɔ, ɒɔɓɋɘɆɖɓɡɋ ɈɑɆɗɘɎ 

ɗɘɖɆɓɡ ɖɋɞɎɑɎ ɓɋ əɈɋɑɎɝɎɈɆɘɢ ɔɇɠɋɒ ɕɔɐəɕɐɎ ɥɕɔɓɗɐɎɛ ɉɔɗəɊɆɖɗɘɈɋɓɓɡɛ ɔɇɑɎɉɆɜɎɏ. 

ȷɘɖɆɘɋɉɎ Barclays Capital ɔɘɒɋɝɆɤɘ, ɝɘɔ ɗɋɉɔɊɓɥɞɓɎɋ ɒɋɖɡ ɕɔ ɗɒɥɉɝɋɓɎɤ ɊɋɓɋɌɓɔ-ɐɖɋɊɎɘɓɔɏ ɕɔɑɎɘɎɐɎ ɓɋ ɗɒɔɉɑɎ ɕɔɇɎɘɢ ɔɌɎɊɆɓɎɥ ɖɡɓɐɆ 

Ɏ ɕɖɎɈɋɑɎ ɐ ɖɆɍɔɝɆɖɔɈɆɓɎɤ ɎɓɈɋɗɘɔɖɔɈ, ɍɆɗɘɆɈɑɥɥ Ɏɛ ɈɓɔɈɢ ɕɖɔɊɆɈɆɘɢ ɊɔɑɑɆɖɡ. 

ȵɔ ɕɖɔɉɓɔɍɆɒ, Ɉ ɗɑəɝɆɋ əɗɎɑɋɓɎɥ ɔɌɎɊɆɓɎɏ ɘɔɉɔ, ɝɘɔ ȺɋɊɋɖɆɑɢɓɆɥ ɖɋɍɋɖɈɓɆɥ ɗɎɗɘɋɒɆ 

ɘɆɐɌɋ ɕɖɋɊɕɖɎɒɋɘ ɞɆɉɎ ɕɔ ɗɒɥɉɝɋɓɎɤ ɒɔɓɋɘɆɖɓɔɏ ɕɔɑɎɘɎɐɎ Ɉ ɜɋɑɥɛ ɗɘɎɒəɑɎɖɔɈɆɓɎɥ 

ɍɆɒɋɊɑɎɈɞɋɉɔɗɥ ɖɔɗɘɆ ɣɐɔɓɔɒɎɐɎ ȷȾȦ, ɥɕɔɓɗɐɆɥ ɈɆɑɤɘɆ ɕɔɊɓɎɒɋɘɗɥ Ɋɔ ɓɔɈɔɉɔ 15-

ɑɋɘɓɋɉɔ ɒɆɐɗɎɒəɒɆ ɕɖɔɘɎɈ ɗɈɔɋɉɔ ɆɒɋɖɎɐɆɓɗɐɔɉɔ ɐɔɓɐəɖɋɓɘɆ. ȦɓɆɑɎɘɎɐɎ Bank of 

Tokyo-Mitsubishi UFJ ɔɘɒɋɝɆɤɘ, ɝɘɔ ɖɋɝɢ ɉɑɆɈɡ Ⱥȶȷ ȧɋɓɆ ȧɋɖɓɆɓɐɋ, ɕɖɔɎɍɓɋɗɋɓɓɆɥ Ɏɒ 

Ɉ ɕɥɘɓɎɜə, ɕɔɊɘɈɋɖɌɊɆɋɘ ɣɘɎ ɔɕɆɗɋɓɎɥ. ȵɔ Ɏɛ ɒɓɋɓɎɤ, ɐ ɐɔɓɜə 2010 ɉɔɊɆ ɎɋɓɆ 

ɈɡɖɆɗɘɋɘ Ɋɔ 80 Ɏɋɓ ɍɆ ɊɔɑɑɆɖ. 

 

ȩɖɆɚɎɐ. H4 USD/JPY  

 

JPMorgan: ɗɕɆɊ USD/JPY ɕɔɐɆ ɓɋ ɈɑɎɥɋɘ ɓɆ ȷȾȦ 
 

ȦɓɆɑɎɘɎɐɎ JPMorgan Chase & Co. ɗɝɎɘɆɤɘ, ɝɘɔ ɒɔɓɋɘɆɖɓɡɋ ɈɑɆɗɘɎ ȷȾȦ ɓɋ ɇəɊəɘ ɕɖɋɊɕɖɎɓɎɒɆɘɢ ɐɆɐɎɋ-ɑɎɇɔ ɊɋɏɗɘɈɎɥ, ɝɘɔɇɡ ɔɗɘɆɓɔɈɎɘɢ 

ɕɆɊɋɓɎɋ ɓɆɜɎɔɓɆɑɢɓɔɏ ɈɆɑɤɘɡ ɕɔ ɔɘɓɔɞɋɓɎɤ ɐ ɥɕɔɓɗɐɔɏ Ɏɋɓɋ, Ɋɔ ɘɋɛ ɕɔɖ, ɕɔɐɆ ɎɓɔɗɘɖɆɓɓɡɋ ɎɓɗɘɎɘəɜɎɔɓɆɑɢɓɡɋ ɎɓɈɋɗɘɔɖɡ ɕɖɔɊɔɑɌɆɤɘ 

ɕɔɐəɕɆɘɢ ɆɒɋɖɎɐɆɓɗɐɎɋ ɐɆɍɓɆɝɋɏɗɐɎɋ ɔɇɑɎɉɆɜɎɎ. Ȩ ɗɑəɝɆɋ ɍɓɆɝɎɘɋɑɢɓɔɉɔ ɕɆɊɋɓɎɥ ɗɕɖɔɗɆ ɓɆ Ɋɔɑɉɔɗɖɔɝɓɡɋ Ɏ ɗɖɋɊɓɋɗɖɔɝɓɡɋ ɇəɒɆɉɎ ɊɔɑɉɆ 

ȷɔɋɊɎɓɋɓɓɡɛ ȾɘɆɘɔɈ ɊɔɛɔɊɓɔɗɘɢ  ɕɔ ɓɎɒ ɈɡɖɆɗɘɋɘ, Ɉ ɖɋɍəɑɢɘɆɘɋ ɝɋɉɔ ɈɔɗɗɘɆɓɔɈɑɋɓɎɋ ɣɐɔɓɔɒɎɐɎ ɗɘɖɆɓɡ ɍɆɒɋɊɑɎɘɗɥ ɋɟɋ ɗɎɑɢɓɋɋ. 

Ȩ ɓɆɗɘɔɥɟɋɋ Ɉɖɋɒɥ ɗɑɆɇɡɏ ɊɔɑɑɆɖ ɓɋ ɔɐɆɍɡɈɆɋɘ ɓɋɉɆɘɎɈɓɔɉɔ ɈɑɎɥɓɎɥ ɓɆ ȷȾȦ, ɔɘɒɋɝɆɤɘ ɗɕɋɜɎɆɑɎɗɘɡ. ȷɔɉɑɆɗɓɔ Ɏɛ ɔɌɎɊɆɓɎɥɒ, ɐ ɐɔɓɜə 

2010 ɉɔɊɆ ɎɋɓɆ ɈɡɖɆɗɘɋɘ Ɋɔ 79 Ɏɋɓ ɍɆ ɊɔɑɑɆɖ Ɏ Ɋɔ 99 Ɏɋɓ ɍɆ ɋɈɖɔ. 

 

Gain Capital: ɐɔɖɖɋɑɥɜɎɥ ɒɋɌɊə ɊɔɛɔɊɓɔɗɘɢɤ ɘɖɋɌɋɖɎɗ Ɏ Ɏɋɓɔɏ 
 

ȦɓɆɑɎɘɎɐɎ Gain Capital Inc. ɗɝɎɘɆɤɘ, ɝɘɔ ɐɔɖɖɋɑɥɜɎɥ ɒɋɌɊə ɊɔɛɔɊɓɔɗɘɢɤ ɕɔ 10-ɑɋɘɓɎɒ ɔɇɑɎɉɆɜɎɥɒ ȰɆɍɓɆɝɋɏɗɘɈɆ ȷȾȦ Ɏ ɐəɖɗɔɒ ɥɕɔɓɗɐɔɏ 

ɈɆɑɤɘɡ ɈɡɖɔɗɑɆ Ɋɔ 90%. 

Ȫɋɑɔ Ɉ ɘɔɒ, ɔɘɒɋɝɆɤɘ ɗɕɋɜɎɆɑɎɗɘɡ, ɝɘɔ ɎɓɈɋɗɘɔɖɡ ɗɘɖɋɒɥɘɗɥ ɎɍɇɋɉɆɘɢ ɖɎɗɐɆ Ɏ ɎɓɈɋɗɘɎɖəɤɘ ɗɖɋɊɗɘɈɆ Ɉ ɔɇɑɎɉɆɜɎɎ, Ɉ ɖɋɍəɑɢɘɆɘɋ ɝɋɉɔ 

ɊɔɛɔɊɓɔɗɘɎ ɕɔ ɓɎɒ, ɋɗɘɋɗɘɈɋɓɓɔ, ɕɆɊɆɤɘ. ȮɋɓɆ, Ɉ ɗɈɔɤ ɔɝɋɖɋɊɢ, ɗɝɎɘɆɋɘɗɥ ɈɆɑɤɘɔɏ-əɇɋɌɎɟɋɒ, ɗɑɋɊɔɈɆɘɋɑɢɓɔ, ɗɕɖɔɗ ɓɆ ɓɋɋ ɗɋɏɝɆɗ ɘɆɐɌɋ 



FBS Holdings Inc._ɓɋɊɋɑɢɓɡɏ ɔɇɍɔɖ_06.09.10 10  
 

ɥɈɑɥɋɘɗɥ ɈɡɗɔɐɎɒ. 

ȷɘɖɆɘɋɉɎ Gain Capital ɔɘɒɋɝɆɤɘ, ɝɘɔ ɈɝɋɖɆɞɓɋɋ ɖɋɞɋɓɎɋ ȧɆɓɐɆ ɅɕɔɓɎɎ ɖɆɗɞɎɖɎɘɢ ɐɖɋɊɎɘɓəɤ ɕɖɔɉɖɆɒɒə ɓɋ ɗɒɔɌɋɘ ɔɗɘɆɓɔɈɎɘɢ əɐɖɋɕɑɋɓɎɋ 

ɓɆɜɎɔɓɆɑɢɓɔɏ ɈɆɑɤɘɡ. ȵɔ Ɏɛ ɒɓɋɓɎɤ, ɘɋɗɓɆɥ ɗɈɥɍɢ ɒɋɌɊə ɐəɖɗɔɒ Ɏɋɓɡ Ɏ ɊɔɛɔɊɓɔɗɘɢɤ ɕɔ ɉɑɆɈɓɡɒ ɊɔɑɉɔɈɡɒ ɇəɒɆɉɆɒ ȷɔɋɊɎɓɋɓɓɡɛ 

ȾɘɆɘɔɈ ɗɔɛɖɆɓɎɘɗɥ Ɉ ɗɈɥɍɎ ɗ ɔɘɗəɘɗɘɈɎɋɒ ɕɔɍɎɘɎɈɓɡɛ ɊɆɓɓɡɛ, ɐɔɘɔɖɡɋ ɒɔɉɑɎ ɇɡ əɑəɝɞɎɘɢ ɓɆɗɘɖɔɏ ɖɡɓɐɆ. 

ɅɕɔɓɗɐɎɏ ȼɋɓɘɖɔɇɆɓɐ ɔɇɠɥɈɎɑ Ɉ ɕɔɓɋɊɋɑɢɓɎɐ ɕɔɗɑɋ ɗɈɔɋɉɔ ɣɐɗɘɖɋɓɓɔɉɔ ɍɆɗɋɊɆɓɎɥ ɔ ɖɆɗɞɎɖɋɓɎɎ ɕɖɔɉɖɆɒɒɡ ɚɎɓɆɓɗɎɖɔɈɆɓɎɥ ɓɆ 10 

ɘɖɎɑɑɎɔɓɔɈ Ɏɋɓ ($117 ɒɎɑɑɎɆɖɊɔɈ) Ɋɔ ɗəɒɒɡ Ɉ 30 ɘɖɎɑɑɎɔɓɔɈ Ɏɋɓ. ȵɖɋɒɢɋɖ-ɒɎɓɎɗɘɖ ɅɕɔɓɎɎ ȳɆɔɘɔ ȰɆɓ ɘɆɐɌɋ ɗɔɔɇɟɎɑ, ɝɘɔ ɗɘɖɆɓɆ 

ɉɔɘɔɈɎɘ ɕɆɐɋɘ ɗɘɎɒəɑɎɖəɤɟɎɛ ɒɋɖ ɓɆ ɗəɒɒə Ɉ 920 ɒɎɑɑɎɆɖɊɔɈ Ɏɋɓ. 

ȷ ɓɆɝɆɑɆ ɣɘɔɉɔ ɉɔɊɆ ɊɔɛɔɊɓɔɗɘɢ ɆɒɋɖɎɐɆɓɗɐɎɛ ɔɇɑɎɉɆɜɎɏ ɕɔɘɋɖɥɑɆ 1.31 ɕɖɔɜɋɓɘɓɡɏ ɕəɓɐɘ, ɔɕəɗɘɎɈɞɎɗɢ Ɋɔ 2.53%. ȮɋɓɆ ɕɖɎɇɆɈɎɑɆ 10%, 

ɕɔɊɓɥɈɞɎɗɢ Ɋɔ 84.56 Ɏɋɓ ɍɆ ɊɔɑɑɆɖ. 

 

Merrill Lynch: ɕɔɈɡɞɋɓɎɋ ɕɖɔɉɓɔɍɆ ɕɔ Ɏɋɓɋ 
 

ȦɓɆɑɎɘɎɐɎ Bank of America Merrill Lynch ɕɔɈɡɗɎɑɎ ɕɖɔɉɓɔɍ ɕɔ ɥɕɔɓɗɐɔɏ Ɏɋɓɋ ɕɖɔɘɎɈ ɆɒɋɖɎɐɆɓɗɐɔɉɔ ɊɔɑɑɆɖɆ ɗ 90 Ɋɔ 81 Ɏɋɓɡ ɍɆ ɊɔɑɑɆɖ ɐ 

ɐɔɓɜə ɉɔɊɆ. ȷɕɋɜɎɆɑɎɗɘɡ ɘɆɐɌɋ ɔɌɎɊɆɤɘ, ɝɘɔ ɐ ɐɔɓɜə ɝɋɘɈɋɖɘɔɉɔ ɐɈɆɖɘɆɑɆ ɎɋɓɆ ɇəɊɋɘ ɘɔɖɉɔɈɆɘɢɗɥ ɓɆ əɖɔɈɓɋ Ɉ 93 Ɏɋɓɡ ɍɆ ɋɈɖɔ, ɘɔɉɊɆ ɐɆɐ 

Ɏɛ ɕɖɋɊɡɊəɟɆɥ ɔɜɋɓɐɆ ɗɔɗɘɆɈɑɥɑɆ 104 Ɏɋɓɡ. 

ȵɔ ɒɓɋɓɎɤ Merrill Lynch, ɗɑɆɇɡɋ ɒɆɐɖɔɣɐɔɓɔɒɎɝɋɗɐɎɋ ɕɔɐɆɍɆɘɋɑɎ ȷɔɋɊɎɓɋɓɓɡɛ ȾɘɆɘɔɈ ɇəɊəɘ ɍɆɗɘɆɈɑɥɘɢ ɎɓɈɋɗɘɔɖɔɈ ɌɊɆɘɢ ɓɔɈɡɛ ɒɋɖ 

ȺɋɊɋɖɆɑɢɓɔɏ ɖɋɍɋɖɈɓɔɏ ɗɎɗɘɋɒɡ ɕɔ ɗɒɥɉɝɋɓɎɤ ɊɋɓɋɌɓɔ-ɐɖɋɊɎɘɓɔɏ ɕɔɑɎɘɎɐɎ. ȸɆɐɎɋ ɔɌɎɊɆɓɎɥ ɖɡɓɐɆ ɇəɊəɘ ɔɐɆɍɡɈɆɘɢ ɓɋɉɆɘɎɈɓɔɋ 

ɊɆɈɑɋɓɎɋ ɓɆ ɕɆɖə USD/JPY, ɕɔɊɊɋɖɌɎɈɆɥ ɐəɖɗ Ɏɋɓɡ ɓɆ Ɉɡɗɔɐɔɒ əɖɔɈɓɋ. 

ȲɔɓɋɘɆɖɓɡɋ ɈɑɆɗɘɎ ɅɕɔɓɎɎ ɈɒɋɞɆɤɘɗɥ Ɉ ɚəɓɐɜɎɔɓɎɖɔɈɆɓɎɋ ɈɆɑɤɘɓɔɉɔ ɖɡɓɐɆ Ɉ ɗɑəɝɆɋ, ɋɗɑɎ ɎɋɓɆ ɕɖɎɇɑɎɍɎɘɗɥ ɐ ɕɔɗɑɋɈɔɋɓɓɔɒə 

ɒɆɐɗɎɒəɒə ɓɆ ɔɘɒɋɘɐɋ Ɉ 79.75 Ɏɋɓ ɍɆ ɊɔɑɑɆɖ, ɗɝɎɘɆɤɘ ɗɘɖɆɘɋɉɎ. ȷ Ɏɛ ɘɔɝɐɎ ɍɖɋɓɎɥ, ɥɕɔɓɗɐɆɥ ɈɆɑɤɘɆ ɓɆɝɓɋɘ ɕɔɗɘɋɕɋɓɓɔ ɘɋɖɥɘɢ ɗɘɔɎɒɔɗɘɢ Ɉ 

2011 ɉɔɊə, ɐɔɉɊɆ ɕɋɖɗɕɋɐɘɎɈɡ ɒɎɖɔɈɔɉɔ ɣɐɔɓɔɒɎɝɋɗɐɔɉɔ ɖɔɗɘɆ əɑəɝɞɆɘɗɥ. ȧɆɓɐ ɕɔɑɆɉɆɋɘ, ɝɘɔ ɎɋɓɆ ɍɆɈɋɖɞɎɘ 2011 ɉɔɊ ɓɆ əɖɔɈɓɋ Ɉ 90 Ɏɋɓ 

ɍɆ ɊɔɑɑɆɖ Ɏ 99 Ɏɋɓ ɍɆ ɋɈɖɔ, ɘɔɉɊɆ ɐɆɐ Ɉ Ɏɛ ɕɖɋɊɡɊəɟɎɛ ɕɖɔɉɓɔɍɆɛ ɓɆɍɡɈɆɑɎɗɢ ɘɆɐɎɋ ɍɓɆɝɋɓɎɥ, ɐɆɐ, ɗɔɔɘɈɋɘɗɘɈɋɓɓɔ, 97 Ɏ 107 Ɏɋɓ. 

 

Barclays: ɅɕɔɓɎɎ ɓɋɔɇɛɔɊɎɒɆ ɗɘɋɖɎɑɎɍɔɈɆɓɓɆɥ ɎɓɘɋɖɈɋɓɜɎɥ 
 

ȦɓɆɑɎɘɎɐɎ Barclays Bank Plc. Ɉ ȸɔɐɎɔ ɗɝɎɘɆɤɘ, ɝɘɔ ɅɕɔɓɎɥ ɒɔɌɋɘ ɊɔɗɘɎɝɢ ɣɚɚɋɐɘɎɈɓɔɗɘɎ ɈɆɑɤɘɓɔɏ ɎɓɘɋɖɈɋɓɜɎɎ Ɉ ɘɔɒ ɗɑəɝɆɋ, ɋɗɑɎ ɣɘɆ 

ɎɓɘɋɖɈɋɓɜɎɥ ɇəɊɋɘ ɓɋɗɘɋɖɎɑɎɍɔɈɆɓɓɔɏ. 

ȪɖəɉɎɒɎ ɗɑɔɈɆɒɎ, ɕɔ ɒɓɋɓɎɤ ɗɕɋɜɎɆɑɎɗɘɔɈ, ɕɔɗɑɋ ɕɖɔɊɆɌɎ ɓɆɜɎɔɓɆɑɢɓɔɏ ɈɆɑɤɘɡ ɒɔɓɋɘɆɖɓɡɒ ɈɑɆɗɘɥɒ ɗɘɖɆɓɡ ɓɋ ɗɑɋɊəɋɘ ɎɍɡɒɆɘɢ Ɏɍ 

ɚɎɓɆɓɗɔɈɔɏ ɗɎɗɘɋɒɡ Ɏɍɇɡɘɔɝɓəɤ ɑɎɐɈɎɊɓɔɗɘɢ. ȸɆɐɎɒ ɔɇɖɆɍɔɒ, ȧɆɓɐə ɅɕɔɓɎɎ (Bank of Japan, BOJ) əɊɆɗɘɗɥ ɗɔɈɒɋɗɘɎɘɢ ɎɓɘɋɖɈɋɓɜɎɤ ɗɔ 

ɗɒɥɉɝɋɓɎɋɒ ɒɔɓɋɘɆɖɓɔɏ ɕɔɑɎɘɎɐɎ, ɝɘɔ ɊɔɑɌɓɔ ɕɔɈɑɋɝɢ ɍɆ ɗɔɇɔɏ ɒɔɟɓəɤ ɖɋɆɐɜɎɤ ɖɡɓɐɆ Ɏ əɊɋɖɌɆɘɢ Ɏɋɓə ɔɘ ɊɆɑɢɓɋɏɞɋɉɔ ɖɔɗɘɆ. 

ȸɋɒ ɓɋ ɒɋɓɋɋ, ɗɘɖɆɘɋɉɎ Barclays ɕɔɊɝɋɖɐɎɈɆɤɘ, ɝɘɔ ɋɗɑɎ ɥɕɔɓɗɐɎɏ ȼɋɓɘɖɔɇɆɓɐ ɕɖɔɈɋɊɋɘ ɓɋɗɘɋɖɎɑɎɍɔɈɆɓɓəɤ ɎɓɘɋɖɈɋɓɜɎɤ ɕɔɊ ɊɆɈɑɋɓɎɋɒ 

ɕɖɆɈɎɘɋɑɢɗɘɈɆ, ɔɓ ɕɔɐɆɌɋɘ ɗɈɔɤ ɍɆɈɎɗɎɒɔɗɘɢ ɔɘ ɜɋɓɘɖɆɑɢɓɔɏ ɈɑɆɗɘɎ. ȦɓɆɑɎɘɎɐɎ ɗɝɎɘɆɤɘ, ɝɘɔ BOJ ɕɔɗɘɆɖɆɋɘɗɥ ɎɍɇɋɌɆɘɢ ɘɆɐɔɉɔ ɖɆɍɈɎɘɎɥ 

ɗɔɇɡɘɎɏ. 

24 ɆɈɉəɗɘɆ ɎɋɓɆ ɈɡɖɔɗɑɆ Ɋɔ ɒɆɐɗɎɒɆɑɢɓɔɉɔ əɖɔɈɓɥ ɗ Ɏɤɓɥ 1995 ɉɔɊɆ ɓɆ əɖɔɈɓɋ Ɉ 83.60 Ɏɋɓɡ ɍɆ ɊɔɑɑɆɖ ɕɔɊ ɈɑɎɥɓɎɋɒ ɔɇɟɋɉɔ ɓɋɕɖɎɥɘɎɥ 

ɖɎɗɐɆ ɓɆ ɒɎɖɔɈɔɒ ɈɆɑɤɘɓɔɒ ɖɡɓɐɋ. Ȩ ɕɔɗɑɋɊɓɎɏ ɖɆɍ ɅɕɔɓɎɥ ɕɖɔɈɔɊɎɑɆ ɈɆɑɤɘɓəɤ ɎɓɘɋɖɈɋɓɜɎɤ Ɉ ɒɆɖɘɋ 2004 ɉɔɊɆ, ɐɔɉɊɆ ɎɋɓɆ ɘɔɖɉɔɈɆɑɆɗɢ 

ɓɆ əɖɔɈɓɋ Ɉ 109 Ɏɋɓ ɍɆ ɊɔɑɑɆɖ. ȷɘɖɆɘɋɉɎ Nomura Securities Co. Ɉ ȸɔɐɎɔ ɗɝɎɘɆɤɘ Ɉɋɖɔɥɘɓɡɒ ɈɒɋɞɆɘɋɑɢɗɘɈɔ ɥɕɔɓɗɐɎɛ ɒɔɓɋɘɆɖɓɡɛ ɈɑɆɗɘɋɏ 

ɓɆ ɈɆɑɤɘɓɡɏ ɖɡɓɔɐ Ɉ ɗɑəɝɆɋ ɕɆɊɋɓɎɥ ɕɆɖɡ USD/JPY Ɋɔ 82-83 Ɏɋɓ. 

 

Mizuho: ɕɆɖɆ USD/JPY ɇəɊɋɘ ɗɓɎɌɆɘɢɗɥ 
 

ȵɆɖɆ USD/JPY ɗɔɈɋɖɞɎɑɆ Ɉ ɕɥɘɓɎɜə ɖɋɍɐɎɏ ɗɐɆɝɔɐ ɓɆɈɋɖɛ, ɕɔɊɓɥɈɞɎɗɢ Ɋɔ 26-ɊɓɋɈɓɔɏ ɗɐɔɑɢɍɥɟɋɏ ɗɖɋɊɓɋɏ ɓɆ əɖɔɈɓɋ Ɉ 85.20, ɕɔɗɑɋ ɝɋɉɔ 

ɈɋɖɓəɑɆɗɢ ɈɓɎɍ ɐ 9-ɊɓɋɈɓɔɏ ɗɖɋɊɓɋɏ. Ƀɘɔ ɕɖɔɎɍɔɞɑɔ ɕɔɗɑɋ ɈɡɛɔɊɆ ɕɔɍɎɘɎɈɓɡɛ ɊɆɓɓɡɛ ɔ ɍɆɓɥɘɔɗɘɎ Ɉ ɓɋɗɋɑɢɗɐɔɛɔɍɥɏɗɘɈɋɓɓɔɒ ɗɋɐɘɔɖɋ 

ȷȾȦ, ɝɎɗɑɔ ɖɆɇɔɝɎɛ ɒɋɗɘ Ɉ ɐɔɘɔɖɔɒ ɗɔɐɖɆɘɎɑɔɗɢ ɘɔɑɢɐɔ ɓɆ 54,000, ɘɔɉɊɆ ɐɆɐ ɔɌɎɊɆɑɗɥ ɗɕɆɊ ɓɆ 101,000. 
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ȸɋɛɓɎɝɋɗɐɎɋ ɆɓɆɑɎɘɎɐɎ Mizuho Corporate Bank ɔɘɒɋɝɆɤɘ, ɝɘɔ ɘɆɐɔɋ ɊɈɎɌɋɓɎɋ ɕɆɖɡ ɔɍɓɆɝɆɋɘ, ɝɘɔ ɐəɖɗ ɊɔɑɑɆɖɆ əɗɘɆɓɔɈɎɑ ɓɔɈɡɏ 

Ɉɖɋɒɋɓɓɡɏ ɒɆɐɗɎɒəɒ Ɏ ɇəɊɋɘ ɗɓɔɈɆ ɗɓɎɌɆɘɢɗɥ. 

ȫɗɑɎ ɊɔɑɑɆɖ əɕɆɊɋɘ, əɖɔɈɓɎ ɕɔɊɊɋɖɌɐɎ ɔɐɆɌəɘɗɥ ɓɆ 1.5423, 1.5391 Ɏ 1.5327. ȫɗɑɎ ɆɒɋɖɎɐɆɓɗɐɆɥ ɈɆɑɤɘɆ ɈɡɖɆɗɘɋɘ, əɖɔɈɓɎ ɗɔɕɖɔɘɎɈɑɋɓɎɥ 

ɇəɊəɘ ɓɆɛɔɊɎɘɢɗɥ ɓɆ 1.5492, 1.5545 Ɏ 1.5600. 

 

ȴɗɘɆɑɢɓɡɋ ɈɆɑɤɘɓɡɋ ɕɆɖɡ 
 

UBS: ɕɖɔɊɆɈɆɏɘɋ ɚəɓɘɡ ɕɖɔɘɎɈ ɚɖɆɓɐɆ Ɏ ɕɔɐəɕɆɏɘɋ ɋɈɖɔ 
 

ȦɓɆɑɎɘɎɐɎ UBS AG ɗɔɈɋɘəɤɘ ɎɓɈɋɗɘɔɖɆɒ ɕɖɔɊɆɈɆɘɢ ɇɖɎɘɆɓɗɐəɤ ɈɆɑɤɘə ɕɖɔɘɎɈ ɞɈɋɏɜɆɖɗɐɔɉɔ ɚɖɆɓɐɆ ɓɆ əɖɔɈɓɋ Ɉ 1.5580 ɚɖɆɓɐɔɈ, 

ɈɡɗɘɆɈɑɥɥ ɗɘɔɕɡ ɓɆ 1.5825. ȸɆɐɆɥ ɖɋɐɔɒɋɓɊɆɜɎɥ ɔɗɓɔɈɡɈɆɋɘɗɥ ɓɆ ɕɖɔɉɓɔɍɋ, ɗɔɉɑɆɗɓɔ ɐɔɘɔɖɔɒə ɚəɓɘ ɔɕəɗɘɎɘɗɥ Ɋɔ ɖɋɐɔɖɊɓɔɉɔ ɒɎɓɎɒəɒɆ Ɉ 

1.5000 ɚɖɆɓɐɔɈ. ȨɝɋɖɆ ɗɘɋɖɑɎɓɉ ɕɔɇɎɑ ɒɎɓɎɒɆɑɢɓɔɋ ɍɓɆɝɋɓɎɋ ɗ 5 ɥɓɈɆɖɥ 2009 ɉɔɊɆ ɓɆ ɔɘɒɋɘɐɋ Ɉ 1.5551 ɚɖɆɓɐ. 

ȷɕɋɜɎɆɑɎɗɘɡ ɔɌɎɊɆɤɘ, ɝɘɔ ɐəɖɗ ɗɘɋɖɑɎɓɉɆ əɕɆɊɋɘ, ɐɔɉɊɆ ɇɖɎɘɆɓɗɐɔɋ ɕɖɆɈɎɘɋɑɢɗɘɈɔ ɓɆɝɓɋɘ ɕɖɔɈɋɊɋɓɎɋ ɕɖɔɉɖɆɒɒɡ ɕɔ əɌɋɗɘɔɝɋɓɎɤ 

ɚɎɗɐɆɑɢɓɔɏ ɕɔɑɎɘɎɐɎ, ɐɔɘɔɖɆɥ ɕɔɊɖɆɍəɒɋɈɆɋɘ ɗɔɐɖɆɟɋɓɎɋ ɓɆ ɝɋɘɈɋɖɘɢ ɇɤɊɌɋɘɔɈ ɇɔɑɢɞɎɓɗɘɈɆ ɊɋɕɆɖɘɆɒɋɓɘɔɈ. ȵɋɖɋɝɋɓɢ ɒɋɖ ɇəɊɋɘ 

ɔɇɠɥɈɑɋɓ 20 ɔɐɘɥɇɖɥ. ȷɔɉɑɆɗɓɔ ɔɌɎɊɆɓɎɥɒ ȰɆɍɓɆɝɋɏɗɘɈɆ ɗɘɖɆɓɡ, ɝɎɗɑɔ ɖɆɇɔɝɎɛ ɒɋɗɘ Ɉ ɉɔɗɗɋɐɘɔɖɋ ɗɓɎɍɎɘɗɥ ɐ Ɇɕɖɋɑɤ 2015 ɉɔɊɆ ɓɆ 

490,000. 

ȷɑɋɊəɋɘ ɘɆɐɌɋ ɔɘɒɋɘɎɘɢ, ɝɘɔ ɈɔɗɗɘɆɓɔɈɑɋɓɎɋ ɞɈɋɏɜɆɖɗɐɔɏ ɣɐɔɓɔɒɎɐɎ ɕɖɔɎɗɛɔɊɎɘ ɇɡɗɘɖɋɋ ɋɈɖɔɕɋɏɗɐɔɏ. ɃɐɔɓɔɒɎɗɘɡ, ɔɕɖɔɞɋɓɓɡɋ 

Bloomberg News, ɕɖɋɊɕɔɑɆɉɆɤɘ, ɝɘɔ ɉɔɊɔɈɔɏ ɘɋɒɕ  ɖɔɗɘɆ ɞɈɋɏɜɆɖɗɐɔɉɔ ȨȨȵ Ɉɡɖɔɗ Ɉɔ Ɉɘɔɖɔɒ ɐɈɆɖɘɆɑɋ ɓɆ 2.6% (ɊɆɓɓɡɋ ɇəɊəɘ 

ɔɕəɇɑɎɐɔɈɆɓɡ ɍɆɈɘɖɆ), ɘɔɉɊɆ ɐɆɐ ɣɐɔɓɔɒɎɐɆ ɋɈɖɔɍɔɓɡ ɕɖɎɇɆɈɎɑɆ ɍɆ ɣɘɔɘ ɕɋɖɎɔɊ ɘɔɑɢɐɔ 1%, ɐɆɐ ɗɔɔɇɟɎɑɆ ɋɈɖɔɕɋɏɗɐɆɥ ɗɘɆɘɎɗɘɎɝɋɗɐɆɥ 

ɗɑəɌɇɆ Ɉ ɕɖɔɞɑɔɒ ɒɋɗɥɜɋ. 

ȸɋɒ ɓɋ ɒɋɓɋɋ, Ɉ ɐɖɆɘɐɔɗɖɔɝɓɔɒ ɕɋɖɎɔɊɋ ɗɘɖɆɘɋɉɎ ɇɔɑɢɞɋ ɓɋ ɖɋɐɔɒɋɓɊəɤɘ ɎɓɈɋɗɘɔɖɆɒ ɕɖɔɊɆɈɆɘɢ ɋɊɎɓəɤ ɈɆɑɤɘə ɕɖɔɘɎɈ ɚɖɆɓɐɆ. ȵɔ Ɏɛ 

ɒɓɋɓɎɤ, ɗɑɋɊəɋɘ ɈɡɐəɕɆɘɢ ɋɈɖɔ ɓɆ əɖɔɈɓɋ Ɉ 1.2868  ɚɖɆɓɐɔɈ. 

 

UBS: Ɉ ɕɆɊɋɓɎɎ EUR/CHF ɈɎɓɔɈɆɘɡ ɛɋɊɌ-ɚɔɓɊɡ 
 

ȷɕɋɜɎɆɑɎɗɘɡ UBS ɔɘɒɋɝɆɤɘ, ɝɘɔ ɓɆɇɑɤɊɆɈɞɋɋɗɥ ɕɆɊɋɓɎɋ ɈɆɑɤɘɓɔɏ ɕɆɖɡ EUR/CHF ɕɔ Ɉɗɋɏ ɈɎɊɎɒɔɗɘɎ ɥɈɑɥɋɘɗɥ ɖɋɍəɑɢɘɆɘɔɒ ɊɋɥɘɋɑɢɓɔɗɘɎ 

ɛɋɊɌ-ɚɔɓɊɔɈ. 

Ȩ UBS ɉɔɈɔɖɥɘ, ɝɘɔ Ɉ ɘɔɒ ɗɑəɝɆɋ, ɋɗɑɎ ɇɡ ɛɋɊɌ-ɚɔɓɊɡ ɍɆɚɎɐɗɎɖɔɈɆɑɎ ɇɡ ɕɖɎɇɡɑɢ Ɏ 

ɈɡɞɑɎ ɗ ɖɡɓɐɆ ɋɈɖɔ/ɚɖɆɓɐɆ, ɘɔ əɐɖɋɕɑɋɓɎɋ ɞɈɋɏɜɆɖɗɐɔɉɔ ɚɖɆɓɐɆ, Ɉɋɖɔɥɘɓɔ ɇɡ, 

ɔɗɘɆɓɔɈɎɑɔɗɢ, Ɏ ɕɆɖɆ ɎɒɋɑɆ ɇɡ ɞɆɓɗ ɔɘɗɐɔɝɎɘɢ Ɉ ɔɇɑɆɗɘɢ 1.35-1.40. 

ȴɊɓɆɐɔ Ɉ ɇɆɓɐɋ ɔɘɒɋɝɆɤɘ, ɝɘɔ ɣɐɔɓɔɒɎɝɋɗɐɎɏ ɖɔɗɘ ȷȾȦ ɓɆɇɎɖɆɋɘ ɔɇɔɖɔɘɡ ɐɖɆɏɓɋ 

ɓɎɍɐɎɒɎ ɘɋɒɕɆɒɎ, Ɇ ɓɋɌɋɑɆɓɎɋ ɎɓɈɋɗɘɔɖɔɈ ɖɎɗɐɔɈɆɘɢ ɔɗɘɆɋɘɗɥ ɈɡɗɔɐɎɒ. ȷɔɈɔɐəɕɓɔɗɘɢ 

ɣɘɎɛ ɚɆɐɘɔɖɔɈ ɒɔɌɋɘ əɈɋɗɘɎ ɈɆɑɤɘɓəɤ ɕɆɖə EUR/CHF Ɉ ɖɆɏɔɓ 1.25, Ɇ ɕɖɔɘɎɈ 

ɆɒɋɖɎɐɆɓɗɐɔɉɔ ɊɔɑɑɆɖɆ ɚɖɆɓɐ ɒɔɌɋɘ əɕɆɗɘɢ ɓɎɌɋ ɕɆɖɎɘɋɘɆ, ɗɝɎɘɆɤɘ Ɉ UBS. 

 

ȩɖɆɚɎɐ. H4 EUR/CHF  

 

UBS: ɖɔɑɢ ɞɈɋɏɜɆɖɗɐɔɉɔ ɚɖɆɓɐɆ Ɉ ȫɈɖɔɕɋ ɈɔɍɖɆɗɘɋɘ 
 

ȨȨȵ ȾɈɋɏɜɆɖɎɎ ɕɖɎɇɆɈɎɑ Ɉɔ Ɉɘɔɖɔɒ ɐɈɆɖɘɆɑɋ 0.9%, ɘɔɉɊɆ ɐɆɐ ɣɐɔɓɔɒɎɗɘɡ ɔɌɎɊɆɑɎ ɋɉɔ ɖɔɗɘɆ ɘɔɑɢɐɔ ɓɆ 0.8%. ȩɔɊɔɈɔɏ ɘɋɒɕ ɖɔɗɘɆ 

ɞɈɋɏɜɆɖɗɐɔɏ ɣɐɔɓɔɒɎɐɎ ɍɆ ɖɆɗɗɒɆɘɖɎɈɆɋɒɡɏ ɕɋɖɎɔɊ ɗɔɗɘɆɈɎɑ 3.4%. 

ȦɓɆɑɎɘɎɐɎ UBS AG ɔɌɎɊɆɤɘ, ɝɘɔ ɍɓɆɝɋɓɎɋ ɚɖɆɓɐɆ əɗɎɑɎɘɗɥ, Ɏ ɐ ɓɋɒə ɕɋɖɋɏɊɋɘ ɖɔɑɢ ɓɋɒɋɜɐɔɏ ɒɆɖɐɎ, ɐɔɘɔɖɆɥ ɖɆɓɋɋ ɥɈɑɥɑɆɗɢ ɈɋɊəɟɋɏ 

ɈɆɑɤɘɔɏ ȫɈɖɔɕɡ. ȷɕɋɜɎɆɑɎɗɘɡ ɔɘɒɋɝɆɤɘ, ɝɘɔ ɣɐɔɓɔɒɎɝɋɗɐɎɋ ɕɔɐɆɍɆɘɋɑɎ ɗɘɖɆɓɡ ɥɈɑɥɤɘɗɥ ɗɎɑɢɓɡɒɎ Ɏ, ɗɐɔɖɋɋ Ɉɗɋɉɔ, ɔɗɘɆɓəɘɗɥ ɘɆɐɎɒɎ Ɏ Ɉ 
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ɇɑɎɌɆɏɞɎɋ ɉɔɊɡ. Ȱɖɔɒɋ ɘɔɉɔ, ȾɈɋɏɜɆɖɎɥ ɔɇɑɆɊɆɋɘ ɐɖəɕɓɡɒɎ ɈɆɑɤɘɓɡɒɎ ɖɋɍɋɖɈɆɒɎ, Ɇ ɗɆɒ ɚɖɆɓɐ ɘɖɆɊɎɜɎɔɓɓɔ ɗɝɎɘɆɋɘɗɥ ɈɆɑɤɘɔɏ-

əɇɋɌɎɟɋɒ. 

ȷɘɖɆɘɋɉɎ ACM Advanced Currency Markets ɔɘɒɋɝɆɤɘ, ɝɘɔ, ɘɆɐ ɐɆɐ əɉɖɔɍɆ ɊɋɚɑɥɜɎɎ ɎɗɝɋɍɑɆ, ȾɈɋɏɜɆɖɗɐɎɏ ɓɆɜɎɔɓɆɑɢɓɡɏ ɇɆɓɐ ɓɋ ɇəɊɋɘ 

ɈɒɋɞɎɈɆɘɢɗɥ Ɉ ɚəɓɐɜɎɔɓɎɖɔɈɆɓɎɋ ɈɆɑɤɘɓɔɉɔ ɖɡɓɐɆ, ɝɘɔɇɡ ɔɗɘɆɓɔɈɎɘɢ ɖɔɗɘ ɗɘɔɎɒɔɗɘɎ ɓɆɜɎɔɓɆɑɢɓɔɏ ɈɆɑɤɘɡ. ȵɔ Ɏɛ ɒɓɋɓɎɤ, Ɉ 

ɇɑɎɌɆɏɞɋɒ ɈɖɋɒɋɓɎ ɚɖɆɓɐ ɊɔɗɘɎɉɓɋɘ ɕɆɖɎɘɋɘɆ ɗ ɋɈɖɔɕɋɏɗɐɔɏ ɈɆɑɤɘɔɏ. 

 

RBC: EUR/GBP ɈɡɖɆɗɘɋɘ Ɋɔ 85.32 
 

ȸɋɛɓɎɝɋɗɐɎɋ ɆɓɆɑɎɘɎɐɎ RBC Capital Markets Ɉ ȸɔɖɔɓɘɔ ɔɘɒɋɝɆɤɘ, ɝɘɔ ɋɊɎɓɆɥ ɈɆɑɤɘɆ ɒɔɌɋɘ ɈɡɖɆɗɘɎ Ɋɔ 3-ɒɋɗɥɝɓɔɉɔ ɒɆɐɗɎɒəɒɆ ɕɖɔɘɎɈ 

ɇɖɎɘɆɓɗɐɔɉɔ ɚəɓɘɆ. ȸɆɐɔɏ ɕɖɔɉɓɔɍ ɔɗɓɔɈɆɓ ɓɆ ɘɔɒ ɚɆɐɘɋ, ɝɘɔ Ɉ ɕɔɗɑɋɊɓɎɏ ɖɆɍ, ɐɔɉɊɆ ɒɋɊɈɋɊɎ ɕɖɔɊɆɈɆɑɎ ɋɈɖɔ, ɐəɖɗ ɈɆɑɤɘɡ ɈɕɋɖɈɡɋ ɗ 

ɚɋɈɖɆɑɥ ɓɋ ɔɕəɗɘɎɑɗɥ Ɋɔ ɓɔɈɔɉɔ ɒɆɐɗɎɒəɒɆ. 

Ȩ ɆɈɉəɗɘɋ ɕɆɖɆ EUR/GBP əɕɆɑɆ Ɋɔ 81.42 ɕɋɓɗɔɈ, ɔɗɘɆɈɞɎɗɢ Ɉɡɞɋ Ɏɤɓɢɗɐɔɉɔ ɒɎɓɎɒəɒɆ ɓɆ ɔɘɒɋɘɐɋ Ɉ 80.68 ɕɋɓɗɔɈ. ȷɘɖɆɘɋɉɎ RBC ɔɘɒɋɝɆɤɘ, 

ɝɘɔ ɋɈɖɔɕɋɏɗɐɆɥ ɈɆɑɤɘɆ ɍɆɐɖɡɑɆɗɢ ɈɝɋɖɆ Ɉɡɞɋ 83.20 ɕɋɓɗɔɈ, ɝɘɔ ɔɍɓɆɝɆɋɘ ɖɆɍɈɔɖɔɘ 

ɘɖɋɓɊɆ ɓɆɈɋɖɛ. 

ȵɔ ɒɓɋɓɎɤ ɇɆɓɐɆ, ɐəɖɗ ɋɈɖɔ ɇəɊɋɘ ɊɈɎɉɆɘɢɗɥ ɐ əɖɔɈɓɤ Ɉ 84.82 ɕɋɓɗɔɈ, ɕɖɋɊɗɘɆɈɑɥɤɟɋɒə 

38.2% ɈɔɗɗɘɆɓɔɈɑɋɓɎɥ ȺɎɇɔɓɆɝɝɎ ɔɘ ɗɕɆɊɆ ɗ ɒɆɖɘɆ ɕɔ Ɏɤɓɢ. ȷəɟɋɗɘɈəɋɘ ɈɔɍɒɔɌɓɔɗɘɢ 

ɖɔɗɘɆ ɕɆɖɡ Ɋɔ Ɏɤɑɢɗɐɔɉɔ ɒɆɐɗɎɒəɒɆ ɓɆ əɖɔɈɓɋ Ɉ 85.32 ɕɋɓɗɆ, ɗɆɒɔɉɔ Ɉɡɗɔɐɔɉɔ əɖɔɈɓɥ ɗ 28 

ɒɆɥ, ɕɖɋɊɕɔɑɆɉɆɤɘ ɗɕɋɜɎɆɑɎɗɘɡ. 

ɃɐɔɓɔɒɎɗɘɡ, ɔɕɖɔɞɋɓɓɡɋ  Bloomberg, ɔɌɎɊɆɤɘ, ɝɘɔ ɐ ɐɔɓɜə 2010 ɉɔɊɆ EUR/GBP 

ɕɔɊɓɎɒɋɘɗɥ Ɋɔ ɔɘɒɋɘɐɎ Ɉ 82 ɕɋɓɗɆ. 

ȩɖɆɚɎɐ. H4 EUR/ GBP 

 

Capital Management: AUD/USD ɒɔɌɋɘ ɈɡɖɆɗɘɎ Ɋɔ 0.94  
 

ȦɈɗɘɖɆɑɎɏɗɐɎɏ ɊɔɑɑɆɖ əɕɆɑ ɗ ɊɔɗɘɎɉɓəɘɔɉɔ 6 ɆɈɉəɗɘɆ 3-ɒɋɗɥɝɓɔɉɔ ɒɆɐɗɎɒəɒɆ ɓɆ ɔɘɒɋɘɐɋ Ɉ 0.9220 ɕɔ ɔɘɓɔɞɋɓɎɤ ɐ ɗɈɔɋɒə ɆɒɋɖɎɐɆɓɗɐɔɒə 

ɐɔɓɐəɖɋɓɘə Ɋɔ əɖɔɈɓɥ Ɉ 0.8770 Ɉ ɐɔɓɜɋ ɒɋɗɥɜɆ. ȵɔɗɑɋ ɣɘɔɉɔ ɕɆɖɆ AUD/USD ɗɐɔɖɖɋɐɘɎɖɔɈɆɑɆɗɢ 

ɓɆɈɋɖɛ, ɓɔ ɇɡɑɆ ɔɗɘɆɓɔɈɑɋɓɆ Ɉ ɕɖɔɞɑəɤ ɕɥɘɓɎɜə ɗɔɕɖɔɘɎɈɑɋɓɎɋɒ ɓɆ əɖɔɈɓɋ Ɉ 0.9175. 

ȷɕɋɜɎɆɑɎɗɘɡ Capital Management ɗɝɎɘɆɤɘ, ɝɘɔ ɆɈɗɘɖɆɑɎɋɜ ɕɖɔɊɔɑɌɎɘ ɈɔɗɗɘɆɓɔɈɑɋɓɎɋ Ɏ 

ɕɖɔɘɋɗɘɎɖəɋɘ ɐɑɤɝɋɈəɤ ɔɘɒɋɘɐə Ɉ 0.9220. Ȩ ɗɑəɝɆɋ əɗɕɋɛɆ ɈɆɑɤɘɆ ɗɒɔɌɋɘ ɕɔɊɓɥɘɢɗɥ Ɋɔ 0.9400. 

ȫɗɑɎ ɆɈɗɘɖɆɑɎɏɗɐɎɏ ɊɔɑɑɆɖ ɓɋ ɗɒɔɌɋɘ ɕɖɋɔɊɔɑɋɘɢ ɗɔɕɖɔɘɎɈɑɋɓɎɋ Ɉ 0.9175 Ɏ əɏɊɋɘ ɓɎɌɋ 

0.9115, ɘɔ ɓɎɗɛɔɊɥɟɎɏ ɘɖɋɓɊ ɕɔɊɘɈɋɖɊɎɘɗɥ, ɘɔɑɢɐɔ ɐɔɉɊɆ AUD/USD ɔɕəɗɘɎɘɗɥ ɓɎɌɋ 0.9030. 

ȸɆɐɔɋ ɊɈɎɌɋɓɎɋ ɕɆɖɡ ɇəɊɋɘ ɔɍɓɆɝɆɘɢ ɗɓɎɌɋɓɎɋ ɐəɖɗɆ ɐ 0.8770. 
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Citigroup: ɐ ɐɔɓɜə ɉɔɊɆ ɤɆɓɢ ɈɡɖɆɗɘɋɘ Ɋɔ 6.7 ɍɆ ɊɔɑɑɆɖ 
 

ȦɈɗɘɖɆɑɎɏɗɐɎɏ ɊɔɑɑɆɖ əɕɆɑ ɗ ɊɔɗɘɎɉɓəɘɔɉɔ 6 ɆɈɉəɗɘɆ 3-ɒɋɗɥɝɓɔɉɔ ɒɆɐɗɎɒəɒɆ ɓɆ ɔɘɒɋɘɐɋ Ɉ 0.9220 ɕɔ ɔɘɓɔɞɋɓɎɤ ɐ ɗɈɔɋɒə ɆɒɋɖɎɐɆɓɗɐɔɒə 

ɐɔɓɐəɖɋɓɘə Ɋɔ əɖɔɈɓɥ Ɉ 0.8770 Ɉ ɐɔɓɜɋ ɒɋɗɥɜɆ. ȵɔɗɑɋ ɣɘɔɉɔ ɕɆɖɆ AUD/USD ɗɐɔɖɖɋɐɘɎɖɔɈɆɑɆɗɢ ɓɆɈɋɖɛ, ɓɔ ɇɡɑɆ ɔɗɘɆɓɔɈɑɋɓɆ Ɉ ɕɖɔɞɑəɤ 

ɕɥɘɓɎɜə ɗɔɕɖɔɘɎɈɑɋɓɎɋɒ ɓɆ əɖɔɈɓɋ Ɉ 0.9175. 

ȷɕɋɜɎɆɑɎɗɘɡ Capital Management ɗɝɎɘɆɤɘ, ɝɘɔ ɆɈɗɘɖɆɑɎɋɜ ɕɖɔɊɔɑɌɎɘ ɈɔɗɗɘɆɓɔɈɑɋɓɎɋ Ɏ ɕɖɔɘɋɗɘɎɖəɋɘ ɐɑɤɝɋɈəɤ ɔɘɒɋɘɐə Ɉ 0.9220. Ȩ 

ɗɑəɝɆɋ əɗɕɋɛɆ ɈɆɑɤɘɆ ɗɒɔɌɋɘ ɕɔɊɓɥɘɢɗɥ Ɋɔ 0.9400. ȫɗɑɎ ɆɈɗɘɖɆɑɎɏɗɐɎɏ ɊɔɑɑɆɖ ɓɋ ɗɒɔɌɋɘ ɕɖɋɔɊɔɑɋɘɢ ɗɔɕɖɔɘɎɈɑɋɓɎɋ Ɉ 0.9175 Ɏ əɏɊɋɘ 

ɓɎɌɋ 0.9115, ɘɔ ɓɎɗɛɔɊɥɟɎɏ ɘɖɋɓɊ ɕɔɊɘɈɋɖɊɎɘɗɥ, ɘɔɑɢɐɔ ɐɔɉɊɆ AUD/USD ɔɕəɗɘɎɘɗɥ ɓɎɌɋ 0.9030. ȸɆɐɔɋ ɊɈɎɌɋɓɎɋ ɕɆɖɡ ɇəɊɋɘ ɔɍɓɆɝɆɘɢ 






