EUR/USD BaaioTHblii HHCTPYMEHT TOProBaJics
BO (ydTeE

Toprosbriit uncTpyment EUR/USD B cpeny npeObiBasl a0COTIOTHO BECh TOPTOBbII ICHB B
OTHOCHTENIBHO CIIOKOMHOM COCTOSIHUH, PE3YIbTaTOM YEeTO CTaN (JIT B JOCTATOYHO MIMPOKOM THAITa30HE,
HO Bce ke (GraT. Korga s mumry o ToM, 9T0 abCOIOTHO BECH IeHB OBLT ()JIAT, 3HAYUT U TOBOPUTH O YEM-TO
Oonee u HeT HEoOXonumocTu. U ecm moaBecTr UTOT, TO MBI C BAMH TIOJIyYUM — I1apa BBIPOCIA BCETO Ha
14n. BonatuapHOCTH e, B CBOIO o4epenb, cocraBmia 81n. Open/Close-1.2996/1.3010. High/Low-
1.3036/1.2955.

B xpaTtkocpouHoii nepcneKkTHBe TEHACHLINA 04EeBUAHO Bocxoasmas. O0 3ToM HaM FOBOPHUT
HarpasiieHue OCHOBHBIX TpeHAOBBIX THHUNA SATL u STLM. Uro xe xacaercs muaun FTLM u cpenneit
v RBCI, To OHM Take B JaHHBIM MOMEHT CMOTPST B ObIYbEM HampanieHud. Ho ecTh MaleHbKOE
«HOo». Tak pacnosnoxenue muanid naauKaropa FTLM_STLM He npensemaer 6plkaM HIYETO XOPOIIIETO,
tak kak suHuS FTLM nexwur ropasno amke muann STLM, a ux B3auMHbBIH MeIBEKUI pa3BOPOT
MPUBEACT K MaJCHUIO BAJIFOTHOTO Kypca €Bpo.

BobiBoa: B maHHbI MOMEHT KeJaTeIbHO TIOUCKATh BXOAbI B KOPOTKHE MO3HUIMH, HO JIUIIb TPH HaMEKe Ha
pa3BopoTt ymHII nHaukatopa FTLM_STLM.

Pexomennanuu: [Tokynats Mmoxno Bbime 1.3045, nponaBare — Hinke 1.2955. (maHHBIC peKOMEH AN -
3TO MOE JITYHOE MHEHUE, U OHU HE OO Y)KIAI0T K KOHKPETHBIM JICHCTBHSAM ...3a ACUCTBHS, IPESATPUHSATHIC

TpeﬁjlepOM 0 faHHBIM PEKOMCHAALUAM, aHAJIUTHK OTBETCTBCHHOCTH HE HeCGT).

Support u Resistance B paMkax KaHaia ¥ TPEHIOBBIX JINHUH.
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B cpeanecpoyHOM BMIEHMHU TEHACHIUS B JAHHBIM MOMEHT BEPOSITHO MEHsETCs Ha Bocxosmryto. O0
3TOM CBUJETEIbCTBYET HANpaBJICHUE a0COJIIOTHO BCEX JIMHUM, aOCOJIIOTHO BCEX TEXHUYECKUX
nHcTpymMeHToB. Kananel naaukaropa RBCl B maHHBII MOMEHT pacIMpeHbl, YTO TACT OTPEIeICHHBIC
LIAHCHI BXO/BI B PHIHOK, TaK KaK BOJATUIBHOCTh AOCTATOYHO BhICOKa. OTHAKO BATIOTHOMY KYpCY
€BPOIIEHCKOI BAJIIOTHI TaK U HE YAAJIOCh IPOUTH YPOBEHb CONPOTUBIICHHUS, YTO MOKET HATOJIKHYTh HAC
Ha MBICTIb O c1a00CTH OBIKOB.

BbiBoa: B naHHBIN MOMEHT jKe1aTEIbHO BXOAUTH B PHIHOK C OBIKAMH, HO JIMIIB ITOCJIE MIPOXOKACHUS
LIEHON YPOBHS CONPOTUBIICHUS.

Pexomenpamuu: [Tokynats MoxHo Bbiie 1.3045, npomaBars — ke 1.2955. (maHHbIe peKOMEHIAITUH -
3TO MO€ JINYHOE MHCHUE, M OHHM HE TTOOYXKIAI0T K KOHKPETHBIM JICHCTBYSIM. ..3a ICUCTBUS, TIPEATPUHATHIC

TpeﬁjlepOM 0 AaHHBIM PEKOMCHAALUAM, aHAJIUTHK OTBETCTBCHHOCTH HE HeCGT).

Support u Resistance B pamkax 3KCTPEMyMOB TOCIICAHUX TPEX THCH, TPECHIOBBIX JINHUMA.
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B oJrocpo4Hoii TeH1eHIUN TSHICHINS, HA MOH B3I, Bocxoasmias. Tak Hanpasienne muanu SATL
n ymHIA STLM HCKIFounTeNnbHO OBIYbe, YTO U SIBISICTCS OCHOBHOM XapaKTEPUCTUKOM BOCXOISIICH
teraeHnyn. OHAKO CTOUT CKa3aTh U 0 TOM, 4to s FTLM He nexxut B HEMTpampHO# MIIOCKOCTH, a
YBEpEHHO Pa3BEPHYBIIMCH, CMOTPHUT B ObldbeM HampanieHuH. Jlumb moka cpenusis muaus RBCI «xe
Urpaer» He ¢ ObIKaMH HE C MEIBEISIMH, B OAMHOYECTBE PACIIONATrasch B HEUTPaAIbHOM MI0CKOCTH. UTO
XapakTepHo, KaHaibl Ha nHnukatope RBCI pacmmprmmics, 94To BeposATHO IPUBEIET K TOBBIIICHUIO
BOJIATUJIBHOCTH.

BoiBoa: B nanHoM cUTyaryii BEpOsITHEE BCETO OYJET BXOJNUTH B PHIHOK B JUTMHHBIC TTO3UITUH.
Pexomenpamuu: [Tokynats Moo Bbiie 1.3045, npomaBars — Hike 1.2955. (maHHbIe peKOMEHIAITUH -
3TO MO€ JIMYHOE MHCHUE, M OHHM HE TTOOY)KIAF0T K KOHKPETHBIM JCHCTBUSIM. ..3a ICUCTBUS, TIPEATPUHATHIC

TpeﬁjlepOM 0 AaHHBIM PEKOMCHAALUAM, aHAJIUTHK OTBETCTBCHHOCTH HE HeCGT).

Support u Resistance B paMkax TPEHIOBBIX JUHHI U SKCTPEMYMOB MOCJICAHUX TPEX HECIb.
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NZD/USD BaawTHbIii Kypc HOBO3€JIaAHACKOI0
T0J1JIapa HEMHOIO To/ieleBeJ

Toprosbrii uncTpymMenT NZD/USD B cpeny ¢ OTKpBITHSI TOPrOBOTO JHS HaYal MEAJICHHO H C
OOJIBIIMMU «TPYTHOCTAMU» MaaaTh. ONHAKO JaHHOE MEIJICHHOE U HEYBEPEHHOE TMaIeHNe ObLIO
OCTaHOBJICHO B aMEPUKAHCKYIO CECCHIO, HO JIMIIb Ha HECKOJIBKO YacoB, MOCJIE YeTO B CEpeAnHE
aMEepPUKAaHCKON CECCUH MEABEIN PE3KO aKTHBU3UPOBAIINCH, B PE3YIIFTATE YETr0 Mapa 04€Hb PE3KO
MIPOIOJDKHIIA CBOE TageHne. Ho CTOUT OTMETHUTD, 4TO MEIBEISIM BO «BTOPOI! IMOTBITKE» YIAJIOCh JIUIIIb
MIOJTHOCTBIO HUBEIMPOBATh HEJABHUH POCT Mapbl, HO He Ooiiee Toro. [losaTomy, moaBOAs UTOT, MBI
MOJIy9HM PE3yJbTaT — Mapa ynajia Ha 271. BomaTuibHOCTE ke, B CBOIO o4epes, cocraBua 60rm.
Oper/Close-0.7341/0.7314. High/Low-0.7356/0.7296.

B kpaTKkocpo4HOIi mepcneKTHBE TCHISHITHS BCE KE TTOMEHSIIACh Ha HUCXO/ISIIYIO, TaK KaK OCHOBHAsI
TpenpoBas iU SATL u muans STLM B janHBI MOMEHT TaaroT. A BOT, 4To Kacaetcs Jimauu FTLM
u cpenueit muaun RBCI, To 371ech cnenyetr OTMETHTD (akT WX HEHTPATBHOTO PACIIOTIOXKCHHS, YTO MOXKET
MOCITYKUTh HEOOJBIION ObIUbeil KOppeKIuy, Tak Kak B npuaady mmaus RBCI pacnonaraercs B 30uHe
MePENPOIAHHOCTH, BBIXO]T U3 KOTOPOH B TAHHOMN CHTYaIlUX BIIOJHE MOYKET CIIPOBOIMPOBATEH TOKYITKH.

BeiBoa: B 1aHHBI MOMEHT CleAyeT TOMCKATh KOPPEKIINOHHBIE ITOKYITKH.
Pexomennanuu: [Tokynats MoxxHoO Bbite 0.7275, nponaBats — Hmke 0.7220. (naHHbIC pEKOMEHIAINY -
3TO MOE JITYHOEC MHEHHE, U OHU HE OO Y)KIAI0T K KOHKPETHBIM JICHCTBHSAM...3a ACUCTBHS, IPESATPUHSATHIC

TpeﬁjlepOM 0 AaHHBIM PEKOMCHAANUAM, aHAJIUTHK OTBETCTBCHHOCTH HE HeCGT).

Support u Resistance B paMkax TPEHIOBbIX JTHHUIA.



FAICAISTe e W T ) TETR O T2E 03T BTk

- o7z |

T ”

; E]*DT-IJ.I*M +_,, -
., ’ i+ -

oF

[ TLITI

R i
T ‘E ¥ DIAE

[EpE-]
[TTE]

DO o

e S \,\ -

£ T el
IS

—— —
— 3
/i'"-. S,

e
/_’_ -.___\\‘ //"_-"\-..,_‘ (2]

By T -\H\-\.

TFY T idar iy i =20 ) bl bt St 408 131

TEap AW N Sap 400 0 Sep 2000 ¥ Bap KZEN 10 Sep OM4G  1N Bep 000 10%ap (200 14 %en 0400 18%sp 000 TE3sp LIDD W Sap 400

Puc.Nel

B cpenHecpo4HOii mepcrneKkTUBeE, TSHACHIM 0YEBHIHO MOKA emie Bocxoasmas. O06 5ToM HaM TOBOPHT
Hanpasienue muHui SATL u STLM, KoTOpBIe YBEpEHHO CMOTPAT B OBIYbEM HampaBiieHUH. JIMHUS ke
FTLM u cpennss muaust RBCl yBepeHHO magaroT, pe3yapbTaToM Yero U CTaOo MMaJeHne BAJIFOTHOTO Kypca
HOBO3EJTaHACKOH BaoThl. O0pa3oBaBIIasicsi pa3BOPOTHAS CBEYA «BEUEPHSIS 3BE3/1a» JIMIIHUH pa3
MOATBEPANIIA CBOE NPEAHA3HAUYCHIE.

BoiBoxa: [locie menBexxkbeil KOPPEKLUUHU B JAHHBIA MOMEHT JKEJIAaTEIbHO MOUCKATh BXOIbI B JJIMHHBIC
MHO3UINN.

Pexomennanuu: [Tokynats moxno Bbimie 0.7275, nponasars — Hinke 0.7220. (qaHHBIC pEKOMEH AN -
3TO MOE JITYHOE MHEHUE, U OHU HE OO Y)KIAI0T K KOHKPETHBIM JICHCTBHSAM...3a ACUCTBHS, IPESATPUHSATHIC

TpCfI)ICpOM 0 JaHHBIM PEKOMCHAALUAM, aHAJIUTHK OTBETCTBCHHOCTH HE HGCGT).

Support u Resistance B paMkax TPEHIOBBIX JUHHI U SKCTPEMYMOB MOCJICAHUX TPEX THEH.
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B nosarocpo4Hoii nepcneKTHBEHNYEr0 IOKA HE IOMEHSIIOCh, TaK Kak TeHAeHIus Bocxoasmas. O0 3tom
TOBOPUT HaNpaBieHUE aOCOMIOTHO BCEX JIMHUM, aOCOIIOTHO BCEX TEXHUYECKUX MHAUKATOPOB. U,
Ka3aJI0Ch Obl, YTO OBIKM HUYETO HE TEPSIOT, €cii OyayT BXOAUTH B PhIHOK. OJJHAKO 3TO HE TaK, TaK KaK
kaHaiel Ha nHAMKaTope RBCl MakcuManbHO y3KH, 9TO TOBOPHUT O HEBO3MOYKHOCTH BX0/1a B PHIHOK H O
TOM, YTO CIIydae UX PacIIMPEHHUs], PHIHOK PE3KO PBAHET B OHY U3 CTOPOH. O4YeHb HUHTEPECHO ceOs
MPOSIBIISICT TEKYIAsi HEJEIbHAs CBEYa, TaK KaK, €CIM OHa OCTaHeTCs TAKOM Ke, KakK ceiluac 1o 3aKphITHIO
TOPTOBOW HEZAEIH, TO C ONPEACICHHON YBEPEHHOCTHIO MOYKHO OyJIeT CKa3aTh O TOM, YTO PBIHOK
BEpOSITHEE BCErO YUIET Ha KOPPEKIHIO.

BriBoa: [losTomy ceifuac xenaTelbHO BO3IEPKATHCS OT BXO/a B PRIHOK, TMOO aKKypaTHO MCKATh BXOJIBI
B JJIMHHBIE ITO3ULINH.

Pexomennanuu: [Tokynate moxno Bbimie 0.7275, nponasare — Hinke 0.7220. (qaHHBIC pEKOMEH ALY -
3TO MOE JITYHOEC MHEHUE, ¥ OHU HE TIOOY)KIAI0T K KOHKPETHBIM JICHCTBHSAM ...3a ACUCTBHS, IPESATPUHSATHIC
TpeiiepoM MO TaHHBIM PEKOMEHIAINSIM, aHATUTHK OTBETCTBCHHOCTH HE HECET).

Support u Resistance B paMkax TPEHIOBBIX JHUHHIA, @ TAKKE SKCTPEMYMOB MOCICAHUX TPEX HEICb.
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IHenTpaabubii 0ank IlIBeiinapuu ceroaus
NPUMeET pelleHre 0 pa3Mepe NPOUEHTHON CTABKH

HenTpanbubiii 6ank LIBeiiapun MOXKET cOXpaHUTh 00beM 3a€MHBIX CpEACTB 0e3 u3MeHeHuil. Poct
(paHKa BBIHYXIaeT MBEUIAPCKUX JUIEPOB OTKA3ATHCSA OT MOBBIIICHUS MPOIEHTHBIX CTABOK, YTO MOTJIO
OBl IOMOYb B OophOe ¢ uH(sAnuen. CorimacHo MHCHHIO MHOTHX 3KOHOMUCTOB, [1IBeiiapckuii
HalMOHAIBHBIA OaHK BO riaBe ¢ Oummmnmom XmibneOpaHaoM OCTaBUT 0€3 N3MEHEHHM MPOIIEHTHYIO
CTaBKy 10 3-X MECSYHBIM JIENO3UTaM MIBeHnapckoro ¢ppanka. Hammomuanm, uro ona pasusercs 0,25%.
EnuncTBeHHBIM 0aHKOM, KOTOPBIH MPOTHO3UPYET MOBBILICHUE Pa3Mepa CTABKH, SIBJISIETCS KPYIHEH I
mBeiapckuii 6ank UBS. Pemenne LlentpansHoro 6anka [lBeiimapun Oynet omyoimkoBano B 12 gacos
nus o ['punBuuy. UneHam OaHKa mpuaeTcs: B3BECUTh Bee 32" M "MPOTHB": HA OJJHOM Yallle BECOB MIPH
3TOM OKa)KETCSl BO3MOXKHOCTh YCKOPEHHSI TEMITOB HH(IALNH, a HA JPYTOU - Yrpo3a TOro, 4To
yKperuieHne (hpaHka MpuBEIeT K COKPAIICHUIO SKCIIOPTA U IIOX0 OTPA3HTCS Ha IpoIiecce
BOCCTAHOBJICHHS SKOHOMHKH cTpaHbl.Onacasch TOro, 4To NpoIecc BOCCTAHOBIECHUS MUPOBOI
9KOHOMHKH TepsieT 000pOThl, MHOTHE MHBECTOPBI OPOCHIIMCH CKYNATh HIBEULIAPCKYIO BATIOTY, KOTOpas
4acTO pacCMaTPHUBAETCS KaK BaTIOTa-yOeKuIIIe.

Buepa Briepssie ¢ 2004 rosa SMOHCKOE MPaBUTEIHCTBO MTPOBEJIO BAJTIOTHYIO HHTEPBEHITUIO C IEITBIO
ocnabJieHHs] HEHbI U 3aIUThl SKOHOMUKH CTPAHBI.

"IMeHHO BepOSTHOCTD JaJbHEUIIETO POCTa IIBEHIAPCKON BaIIOTHI B COYETAHUH C TII00AIBHBIM CIIaZoM B
MHUPOBOM 3KOHOMHKE ocTaHaBimBaeT LlIBelnapckuii HAIMOHAIBHBINA OaHK OT NPUHATHUS KAKUX-TO
pamuanbHbIX peuieHuii”, - otmetmi 3koHomucT u3 Goldman Sachs Group Inc. "Msi oxugaeM nepBoro
TIOBBITIICHUS B IeKadpe”.

C 17 urons (paHk BEIPOC HA MPaKTUIECKu 6,2%0 B OTHOWICHUHN K €BPO, ATO CBA3aHO C 3asBICHUEM
Hentpanproro Oanka IlIBelimapun o cBepThIBaHNH 15-MeCSIIHOM POTpaMMBI 1o 60prbde ¢ pocToM
(bpaHka myTeM MOKYNOK WHOCTPAaHHBIX BATIOT C IEJIBIO 3aIIUTHI SKCIOPTa U O0pHOBI ¢ Aedsmneit.
Hammomumm, uto 8 ceHTsiOps hpaHK JOCTHT pEKOPAHOI OTMETKH B OTHOIIEHHUH K eBpo - 1,2766.



