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Ichimoku. Weekly f orecast

GBP/USD . Weekly review

Weekly GBP/USD.

Poundds market is in the state of uncertainty. As neithaved hfei dpuwrl d
on the candle chart. I t 6 s rhe commanaction oft Tenkam-eem &rid the bottom aft the iCloud that $ielped to stop

downward correction.

Senkou Span A (1) continued narrowing the Cloud and t he xpfedthatdulswilc

become more active this week.
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Chart. Weekly GBP/USD

Daily GBP/USD.

As it was expected, at the beginning of last week the pair kept descending, so that even rather long part of horizontal Stand ar d | i ne di

to support the rate.
Never the less, the market reversed upwards after reaching 1.5400. The rate sharply rebounded to the Standard line that turne d instantly up (4).

At the beginning of this week the market may continue recovering up to the point where the price chart will meet Kijun -sen (4), but then bears can

have their revenge and lower the rate to the upper border of the Cloud.

Chart. Daily GBP/USD

USD/JPY. Weekly review

Weekly USD/JPY.

On the weekly chart of the pair there was one mor e @ hamme r &anthelinishort

the temporary stop of the rateds decline.

At the same time all lines of the Indicator are still directed strictly d ownwar ds (1, 2, 3 and 4). However
correspond to what the Indicatords showing is in f or cpossibletha sullshviétrytoe

compensate the part of downw ard movement.
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Chart. Weekly USD/JPY

Daily USD/JPY.

At the daily chart the prices got inside Tenkan-Kijun channel after the powerful bounce on Friday. Long white candle broke through Tenkan -sen

and closed above the line.
The markets growth may be not over ye t as bulls have a bit more before reaching the Standard line.

Never the less, when the rate comes to this level bears may take the lead as the Preceding lines indicate that the downtrend may resume (1, 2).
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Chart. Weekly USD/JPY

USD/CHF. Weekly review

Weekly USD/CHF .

As it was expected, on the francb6s mar ket the Preceding | i nnevswiderangd ¢

the Cloudds range down.

Tenkan-sen and Kijun-sen show that the d owntrend will keep on (3, 4). The Turning line is directed almost vertically down (3), so the force in the

short-t er m i s on the bearsd side.

Chart. Wee kly USD/CHF

Daily USD/CHF.

On the daily chart the situation also remains bearish. Almost all lines of the Indicator head downwards (1, 2 and 3). Only th e Standard line seems

to move horizontally that may be the sing of the marketds rebound.

ltds i mportant t o rpeaignasthetpricedtbouncad fronol.0200 supportlevel formed by the lower border of the Ichimoku Chart
in January 2010.

As a result, bulls may counterattack at the beginning of this week. Then after the bounce from Kijun -sen (4) the pair will resume its decline.
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Chart. Daily USD/CHF
Important news
Roubini: U. S. economy increase wil/| be fAwell
Nouriel Roubini, who predicted the global financial crisis,supposed U.S. economy increase wil/ be Aw

the possibility of a renewed recession at 40%.
Roubini said his forecast assumes the government will lower its estimate for growth in the Il quarterto an annualrateof 1. 2% fat best

AAll the growth tailwinds of the first half of the yeare bremneomteéios}J

stimulus plan, hiring for the census, and incentives such the cash-for-clunkers program and tax credits for first -time home buyers.

Economi st expect-sparadealowit a eenmdi cU, fsoub many years given the need and pr

and the financial system.

AWith growth at a st al Istockmakets coud shalpBecoomect, ahdecteditwpreads and interbank spreads widen while global
ri sk aversion sharply increases, 0 he said. AThus a negat icamceasilyeherdtip ¢

the economy into a formal double-di p, 6 he said, referring to two recessions in a qui

The Commerce Department may report revised figures on Friday showing the economy grew at a 1.4% pace in the Il quarter (earli er estimate was

at 2.4%), because of a widen ing trade deficit, a smaller buildup of inventories and weaker construction.

Stiglitz: European Economy at Risk of Double -Dip Recession

Joseph Stiglitz, Nobel Prizewinning economist, think the European economy is at risk of falling into a recession as governments cut spending to

reduce their budget deficits.
ACutti ng -nbyaoo kighwieltluy n i nvest ments just to make the picture of the d

Euro-area governments stepped up efforts to cut their deficit s to below the European Union limit of 3% of gross domestic product after the Greek
crisis earlier this year eroded investor confidence in the 16-member currency union. While the economy expanded at the fastest pace in 4 years in

the Il quarter, the recove ry is showing signs of weakening.

fAiBecause so many in Europe are focusing on the 3% artifi cahbalancershertb
Europe is at risk of going intoadouble-di p, 6 Stiglitz said.

Gr owt h i n serifices apde @anufacturing industries slowed more than economists forecast in August and Germaninvestor
confidences | umped to the | owest in 16 months. Moodyds | nvestors Serve

d own s i theewro-region economy.

The average budget deficit in the euro area will probably widen to 6.6% of GDP this year from 6.3% in 2009, the European Comm ission forecast in
May. The Greek government aims to par eml3t6%ofGhPlastytaatb 8.1% thislyear andeogwithonrth@ s

EU limit in 2014, it has said. The country has cut wages and pensions and increased taxes to stave off a default.
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At 14.3% of GDP, Ireland had the highest deficit in the euro region last year. Th e shortfall will narrow to 11.7 percent this year, excluding the cost

of bank bailouts, the commission forecast.

AObviously, I|Ireland by itself is too small to det eGermany the Wk and otheranmjore
countries follow this excessive austerity approach, Il reland will s
Stiglitz said that with companies stildl cutting jobs, he doesndt e

AThe problem is that we ar ernidsti sgevtetriyngq uoiuctk | oyf, 0t hhies scau rdr.e nitWhcat -teme (
Japanesest yl e mal ai se of weak growth for an extended period of t i mvéth

unemployment as highas 10per cent fAwhi ch woul d be devastating. oo

EUR/USD
Morgan Stanley ended a bet against the euro

Morgan Stanley ended a bet against the euro as U.S. econ o mliReserveenavemn

closer to easing policy further.

AWhil e we have been very vocal in recent we ek sreward has detegoratedoand ttk aisk$ @t r
further easing measures by the Federal Resemveten t9eapiybkelpiRattturdpgbandatae

will eventually slow if the current bout of weakness in U.S. dat a

The shorteuro-d ol | ar bet had a 20% weighting in the st rmataegndedwitha préfisof 326 hbadisf

points, or 3.26% points, the analysts wrote.

USD/ CHF

Commerzbank: USD/CHF targets to 1.013 0

Karen Jones, technical analyst at Commerzbank, said the USD/CHF downtrend extended on Thursday to a new 8month low at 1.0220. The pair

targets to return to January's low at 1.0130.

Analyst believes USD/CHF remains under pressure to put up for sale to the 1.0130 January low. The market will be under pressure while capped by

the 1.0391 Mayi to-August resistance line.

In case of upside movement, only above the 1.0391 would ease immediate downside pressure and introduce scope for a challenge to 1.0466 then

1.0630/69, the 12th August high, 55 - and 200- day MA, said at Commerzbank.

Chart. H4 USD/CHF
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EUR/ CHF

UBS AG: risk -averse investors are buying the franc

The Swiss national currency increase to a new record against the united European currencyon last Tuesdaya f t er | rel andoés cr

AAby Standard & Poor 6s. Il nvestors seek the Swiss currency as a hav

The Swiss franc advanced against the euro to 1.2987 8 the highest level since the single currency was introduced in 1999, and now it trades at

1.3030.
Since the beginning of 2010, the Swiss franc has appreciated more than 13% versus euro.

fi R i-avekse investors are buying the franc as we have amixofnegati ve newsr encyi dnal yst at UBS AG.

yesterdayds data from the U.S. were disappointing. In addition, st

Il relandds credit rating was cut one,ths loveeptsificg 199t oa codcarn ttie ri&ng Bastmfr sdpportiggethe t
countryoés struggling banks will swell the budget deficttinldutkhe Y

show.

The franc has been pushed higher after Swiss National Bank PresidentPhilipp Hildebrands ai d t hat t he bankds abili
Alimited. 0 The <central bank in June stopped purchases of f oontlesi t@

bolster exports and fight deflation.

USD/IPY

Sumitomo Mitsui: BOJ efforts will be in vain

The Bank of Japan (Bank of Japan, BOJ) announced today after an emergency meeting that it will increase funding program by 10 ftrillion yen

($117 billion) to a total of 30 trillion yen.

Analysts at Sumitomo Mitsui Banking Corp. believe that such decisionofJ apanese centr al bank wondét help

currency versus the greenback. According to the specialists, yen strengthened mainly because of decline in the pace of US ecmmomic growth.

Last week American Commerce Departmentremr t ed t hat the countryés economy added only 1
estimate. Treasuries6 yield is getting closer to the onevebsJapwn

measures. As aresult, US dollar finds itself under the negative pressure.

Sumitomo strategists note that situation is wunlikely to #beamwie Then

analysts also claim that the market understandsthisand has | ittle faith in powers of Japands c

o B S ERRRSE

Chart. H4 USD/JPY
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Commerzbank: USD/JPY may rebound to 87.90/88.10

Karen Jones, technical analyst at Commerzbank, said that last Tuesday the dollar fall to 83.600 15-year low. After the pair USD/JPY spring back
through the week, eroding the resistance near April high and the 20-day SMA.

If the pair closes above the 20-day SMA and the resistance at 85.25/43 i the boarder of the 4 month downtrend line, we will see a corrective
rebound to 87.90/88.10 i Fibo, May low, ate July reaction high.

In case of downside movement,th e USD/ JPY&ds wuptrend84.emai s asmuepploastedwdbegkds | ow at

Chart. H4 USD/JPY
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