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eur/usd

C 2000-2001 roaa AMHaMKWKa KOTMPOBOK Ba/ItoTHOW napbl eur/usd npeacrasnseTtca coboi pactywmin TpeHa A (3ene-
Horo ugeTa). [lo oKTABPA TeKyLLero roga KOTUPOBKM POC/N B pamMKax MoBbllaTe/IbHOro KaHana -1, 4ocTurHys B uto-
Jle UICTOPUYECKOTO MaKCMMyMa Ha ypoBHe 1,6038. Mpn 3Tom, He Aolga A0 BepxHel rpaHuubl KaHana — AnHum |l —
KOTMPOBKM Hayanu CHUXKEHWe, B pe3ybTaTe KOTOPOro 3Ha4YeHne BaJIlOTHOM Napbl OKa3as0Cb BHE TPaHUL, pacTyLwero
KaHana.

Ha Tekywuin mMOMEeHT KOTMPOBKM Napbl HaxopaTcAa HuxKe 200-HepenbHOM CKONb3AWEN cpefHel, npoxoadalein Ha
ypoBHe 1,34, n AMHUK NogaepKKW (BbiCTynaBlIe Kak CONPOTUBAEHUEM, Tak M NoaaepXxKoi B nepuog c 2004 no
2007 rr.), ykasbiBatolwen Ha oTmeTKy 1,29.

CornacHo TexHWYecKMM MHAMKATOpam Ha HedenbHOM rpaduKke, ykpenneHue ponnapa ¢ 60nbWwon BepOATHOCTbIO
npofokuTca. TpeHaoBbIn nHANKaTop ADX CMrHanu3MpyeT o 3Ha4YMTeIbHOM NpeobaagaHun HEeraTUBHOW TeHAEH-
umn. MACD, HaxoaAcb B oTpuuaTebHON 30He U 0OBHOBMB CBOM MUHUMANbHbIE 3HAaYEHUA, He NoAAeT NPU3HAKOB K
pa3BopoTy. RSI onycTuiaca B 30HY «NepenpoaaHHOCTU» HUKe OTMeTKM 25. CToXacTUYeCKUii MHANKATOP, TONbKO Bbl-
6paBLIMCb U3 30HbI «KMEepPenpoaaHHOCTUY», NOYTN BEPHY/CA B Hee.

¥,

Movem ent DI(HUUDD) Directn| M
et P

T
(k]
)

EMA-200

I

j”a oy P - R i 1 oy :
WAN YWYV WA
£ Ful

e W
[z000 [z001 [zonz2 [2003 [2004 [zons [z008 [zoo7 [2008 2003
eur/usd weekly

LA
L

© 000 «ATOH», 2000—2008. Bce npaBa 3al1lEHbl.
HecaHKUMOHMpPOBaHHOE pacnpocTpaHeHUe, KONUPOBAHUE U U3MEHEHUE HACTOALLEro AOKYMEHTA,
NONHOCTbIO UM YAaCTUYHO, B OTCYTCTBUE NUCbMEHHOro paspeweHna 000 «ATOH» 3anpeweHo.




22 okTaAGpa 2008

TEXAHAJIN3. BAJIIOTA “?AT O H

Takum o6pa3om, nocne NPOXOXKAEHUA ypoBHA 1,29 KOTMPOBKM napbl eur/usd B pamkax HMCXoaAULero KaHana 1-2-3
(KopuuyHeBoOro uBeTa) MOryT NPOAONKUTb CHUMNKEHME B 30HY 1,15-1,18, Ha KOTOPYIO YKa3bIBAlOT JIMHUA NOALEPHKKN
1,18, HUKHAA rPaHNLLA HUCXOAALWEro KaHana 1-2-3, HUKHAA rpaHuLa napansenbHoro KaHana I-1ll, a Takxe nuHua A’
(BepxHAA rpaHMua KaHana A-A’, B KOTOPOM KOTUPOBKM ABUranncb ¢ KoHua 2000 no KoHey, 2002 roaa). Cnegytowen
noAAEepPKKOM BbICTYNUT TONIbKO PacTywmin TpeHg, A.

usd/rub

Mocne gocTuxeHuns B Hadane 2003 roga MakCMManbHOIO MCTOPMYECKOro 3HayeHUa AMHamMuKa napsl usd/rub npeg-
CTaBnsfa cobon HUCXoAdALLee ABUMKEHME B pamMKax TpeHaa A (3eneHoro useta). Ha Tekywmit MOMEHT, OTCKOK OT
ypoBH#A 23 py6. 33 f0/1. NPUBEN K BbIXOAY KOTUPOBOK 33 PAaMKM LaHHOIO TpeHAa. K TomMy e KOTUPOBKM Napbl OKa-
3anucb Bbiwe 200- HeAeNbHOW CKONb3ALWEN CpefHen, YTo NPU UX 3aKPENIEHUU Hag 3TOM MHUE MOXKHO paccmaT-
pvBaTb KaK CUTHa/ K MPOAO/IKEHUIO NMOBbIWATE/IbHOM AMHAMUKMU.

TexHMYecKMe UHOUKATOPbl AT cnegyowme curHanbl. TpeHAoBbIM MHAMKATOP ADX yKa3sblBaeT Ha 3HAaUYUTENbHYHO
CUNY pacTyLLe TeHAEHUMN Ha AaHHOM 3Tane. MACD npoaonKaeT pocT, HaXO4fACb B NOMIOXKUTENbHOMN 30HE. B cBotO
oyepeab RSI, nogHABWMCDL B 30HY «MepeKynIeHHOCTU», HanpaBaeH BBepx. Stochastic, TakKe HaxopACb B 30He «ne-
PEeKyn/JeHHOCTU», BHOBb Pa3BepPHY/ICA BBEPX.
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B uenom cutyaums yKasbiBaeT Ha AafbHelwee ocnabneHune Kypca pybaa no OTHOLWEHMIO K goanapy. B cayyae 3a-
KpenseHus Bbllwe 26,5 KoTnposku usd/rub nogHumyTtca go 3oHbl 27,35-27,5, rae npoxoaut yposeHb 50% Koppek-
umn ®nboHauyumn K CHUMKEHUIO ¢ Makcumymos 2003 roaa. Mpu NPOXoXKAEHUM 3TOTO YPOBHA OYEHb BEPOATHO ABUXKE-
HWe B paloH 28,5-29.

eur/rub

C 2000 roaa KOTUpOBKKM Napbl eur/rub gBuranncb B pamkax WMPOKOro sBocxoaauiero KaHana I-lI-1ll. NMocne Bbixoga
M3 Hero B pesynbTaTe cHMKeHus 2005 roga AMHamuKa eur/usd npeacrasnana cobol pactywmii TpeHa 1. Ha Teky-
WKWA MOMEHT 3HayeHWe BaJOTHOM Mapbl OKAa3a/ioCb HUXKE NUHUKM TpeHaa 1 n Huke 200-HeaenbHOM CKOMb3ALWEN
cpeaHen.

HenenbHble TEXHUYECKME UHANKATOPbI MMEIT HEeraTUBHbIN HAacTpon. TpeHA0BbIM MHAMKATOP ADX curHanusupyeT o
npeobnafaHnm HeraTUBHOM TEHAEHLUWUMU, CMAA KOTOpOI HapacTaeT. MACD onyctuaca Huxe Hyna. U RSI, n ctoxacTtu-
YeCKU MHAMKATOP OKA3asMCb B 30HE «NepenpoaaHHOCTMY, 04HaKo 06a HanpaBaeHbl BHU3.

i’
=

385
30
iva
irn
365
360
394
a0
345
340
335
330
314
20
na
i
s
nn
2945
290
204
20
a
2rn
2645
260
2548
230
244
240
234

E 44”{1 P T . S,

AW VATV AYA A AT
WAL ARV AW \Tad |

[2001 [z002 [2003 [2004 [z0ns [2008 [2007 [2008 [2009
eur/rub weekly

50

50

Takum obpasom, NoHuKaTeNbHaA AMHAMUKA COXPaHMTCA. BavKaillwel NoaAep’KKoM BbICTyNaeT HUMKHAA rpaHuMua
napanfieNibHOro pactywero KaHana |-V, Kotopas ykasbiBaeT Ha oTMeTKy 34,3 py6. 3a eBpo. Cheaylowmm ypoBHEM
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noanepsKku asnserca 33,4, HAKe KOTOPOro KOTUPOBKM napsbl eur/rub He onyckanmcb ¢ 2003 roga. He ucknoveHo,
YTO 3TOT ypOBEHb ByAeT NPOTeCcTUPOBaH.

gbp/usd

KoTuposku usd/gbp A0 BTOPOI MON0OBMHbLI TEKYLLErO roga HaxoAWAUCb Hagd AMHUEN Bocxoaauwero TpeHaa (1). AaH-
HbI TpeHA 6bln choOpMUPOBAH MUHUMANbHBIMM 3HaYyeHnaMKM B 2001 1 2002 rogax. B pesynbTaTe yKpenneHnsa ame-
PUKAHCKOrO AoJ/171apa MO OTHOLWEHUI K aHFIMNCKOMY (YHTY B HAcCTOAWMN MOMEHT KOTUPOBKU HaxoOuUTCA HUNXKe
ypoBHsa 61,8% KoppeKumn duboHa4yum ot pocTta c 2001 roga no 2008 rog.

PaccmoTpMM NOKasaHMA MHAWKATOPOB. KOTUPOBKM HaAEXKHO 3aKPENnuUInCb HUKe nnHnit EMA 200 u EMA 55. Topru
npoxogAaT B HMXKHel Yactu Bollinger Bands (20),a nHgmukatop MACD HaxoauTca B rnyboKo oTpuuaTeibHON 30HE U
HanpasneH BHM3. ADX yKa3biBaeT Ha CMNY HUCXOAALLErO ABUXKEHUA, KOTOpOoe elweé He BCTYNWU/I0 B NOJIHYIO CUAY, No-
TOMY Kak nHMA ADX He npeBbiwaeT anHun —DX. Ho npu aTtom 3HavyeHne ADX 3HaumnTenbHo Bbiwe 20. MHanKaTop RSI
Bnepsble ¢ 2000 ropa okasanca B 30He nNepenpoAaHHOCTU. Ho, Aaxke HaxoaAacb B 30He HuxKe 30%, OH HanpasneH
BHW3, YTO ABNAETCA HEraTUBHbIM CUTHAIOM.
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Takum 06pasom, yunTbiBas NOKa3aHUA MHAMKATOPOB M GaKT NPobUTMA CEMUNETHEro BOCXO4AWEero TpeHaa, Hanpa-
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WMBAETCA OAMH BbIBOA - YKpenjeHue Ao/napa No OTHOWEHUIO K aHFIMNCKOMY QYHTY [0/IKHO NPOAO/KUTLCA.
Bavkawen uenbio aBnaeTca oTmeTKa 1,52, KoTopas OKasbiBasa cyliecTBeHHoe conpotmBaeHue B 2000 rogy u
noageprkana Kotuposku B 2002 roay. JanvHenlwee ABUMKEHUE BHU3 C YHETOM TEKYLMUX TEMNOB CHUMKEHUA MOXKeT
NpUBECTU KOTUPOBKM AAHHOW BaJIOTHOM Napbl HA MUHUMaAbHble yposHK 2001 rona — 1,3768.

usd/chf

Kotuposku chf/usd HaxoaAaTca Bo BnacTu HUCXOAALLEro TpeHaa ¢ cepeamHbl 2001 roga. C Havana 2005 roga nage-
HMe HEMHOro 3ameanunnocb, u cpopmuposancsa KaHan (1)-(I1). B pesynbTaTe nocnefHero oTCKOKa JaHHOW BaNOTHOM
napbl oT AMHuUK (ll), KOTUPOBKAM yZanoch 3aKpenuTbeaA Bbiwe NMHUMKM EMA 55 1 ycTpeMnTbCa K caegyollemy conpo-
TnBneHuwo — anHuam (1) 1 EMA 200.

PaccmoTpum nokasaHusa MHAMKATOPOB. Topru npoxoaAt B BepxHel Yactu Bollinger Bands (20), uyto asnsetca noso-
XUTenbHbIM curHanom. MHankatop MACD HaxoAMTCA B MOJIOXUTENbHOW 30HE M MOKA HanpaBaeH BBepx. ADX yka-
3blBaET Ha HapalwMBaHUE CUAbl BOCXOAALLEro ABUKeHUA. MHanKaTop RSI HaxoaMTcA B HEMTPAsIbHOM 30HE U Hanpas-
JleH BBepX.
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MHOWKATOPHbIN aHaNU3 HefeNbHbIX rPadMKOB AaHHOW BaNIOTHOM Napbl B 60NblIel CTENEHN TOBOPUT B NO/b3Yy YKpe-
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NAeHUA aMepPUKAHCKOro Aoalapa NO OTHOLWEHUIO K Wweeluapckomy ¢paHKy. O4HAaKO KaMHEM NPETKHOBEHMA Ha ny-
TN B CEBEPHYIO 4YacTb rpaduKa BajstOTHAA Mapa MOXKeT HalWTM Ha oTmeTKe 1,19. [JaHHbIN ypOBEHb CONPOTMUBAEHUA
cpopmupoBaH nuHmneit EMA 55 n nuHneir conpotusnenma EMA 200. Tak e OH ABaAncA noagaepkoit B 2006 roay,
4YTO YBE/IMYMBAET ero 3HaYMmocCTb. NTak, poct Ao yposHA 1,19 noaTseprKaaeTca NOKA3aHMAMU UHAUKATOPOB. [anb-
Hellee ABUXKEHWE BBEPX MOXKET NPOANUTLCA A0 0oTMeTKM 1,3230, BOSMOXKHO C KPAaTKOCPOYHbIM OTKAaTOM A0 JIMHUN
EMA 55.

usd/jpy

KOTMPOBKK AaHHOW Ba/ItOTHOM napbl co BTOpPOM nonoBuHbl 2007 roga nepewnu B ¢asy CHUNKeHUA. B pesynbTate
cbopmunpoBanochb conpoTmsaeHue B Buae nvHum (1) u nogaep:kka B suge AnHum (I1). Kpome Toro, B HacTosWwMn mo-
MEHT 3HaYyeHWe BaJIIOTHON Napbl HAXOAUTCA HUXKE 3HAYMMOro ypoBHA 102. [laHHaA OTMeTKa OKasblBana NOAAEPKKY
aonnapy B nepuog ¢ 1999 roaa Ao nepsoit nonosuHbl 2008 roaa.

PaccmoTpyMm noKasaHMAa MHAMKATOPOB. KOTUPOBKM BaNtOTHOM Napbl HAXOAATCA B HMXKHel YacTu Bollinger Bands (20)
M ywnu ganeko ot EMA 200 n EMA 55. MHgnkaTtop MACD HaxoauTca B OTpULLATENIbHOM 30HE M HanpaBAeH BHWU3.
ADX yKasblBaeT Ha CUMAY HUCXoAAWero ABMKeHua. MHamkatop RSI HaxoAuTcA B HENTPanbHOW 30He (6/M3KO K 30He
nepenpoAaHHOCTN) U HaNpPaB/aeH BHU3.

Directnl Movement +0 {2.00000%, Directn| Mdverment -0 {29.0000), Dirgctnl Movermnent ADK (30.0000%

a0
40
20
20
10

JPYTUSD (101.630, 102.410, 99.4000, 99.5800,-2.07000)

125

120

114

110

105

100

35

ﬂelati\re Strength Index {32.0692) an

7a
60
a0
40
N ~ AW 30

obd e Tl T3 Talslo Tal T2fok Ta Tul 107 Tals Tol ToTzdob TaTla TyfaTs Tol To T2fof (2wl ToTe Tslofw oRdod TalmTaTiTaTsTo T
usd/jpy weekly

© 000 «ATOH», 2000—2008. Bce npaBa 3al1lEHbl.
HecaHKUMOHMpPOBaHHOE pacnpocTpaHeHUe, KONUPOBAHUE U U3MEHEHUE HACTOALLEro AOKYMEHTA,
NONHOCTbIO UM YAaCTUYHO, B OTCYTCTBUE NUCbMEHHOro paspeweHna 000 «ATOH» 3anpeweHo.




22 okTa6pa 2008
____________________________________________________W

TEXAHAJIN3. BAJIIOTA “?AT 0 H

NTaK, NOKa3aHMA MHAMKATOPOB rOBOPAT B NO/Ib3y 0CAabNeHNA aMePUMKAHCKOro A40/11apa NO OTHOWEHUIO K ANOHCKOM
MeHe. [IBUXKEHUE BHU3 MOXKET NPOAOIKUTLCA A0 JIOKAaSIbHOTO MMHUMYMa Ha ypoBHe 98,87. [lanbHelllee ABUNKEHUE
BHW3 MOXKET NPUBECTU KOTUPOBKM AaHHOM Ba/lOTHOM napbl K AMHUKM (Il), KOTOpaa B HACTOALLMIA MOMEHT yKasbiBaeT
Ha OTMeTKy 88. A C TeYeHMEM BPEMEHM AaHHbIN YPOBEHb MOMET OKa3aTbCA HUXKE.
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Biok Sales&Trading

AHapeii LlupeHuH

3amecTuTeNb reHepasnbHOro AMpeKTopa

E-mail: open@aton-line.ru
Ten.: +7 (495) 777-88-73

AHanuTH4YecKoe ynpaBJ/ieHHUe

Bauyecnas byHbKoOB

HauyanbHUK aHanUTUYECKOro
ynpaeneHwms,

HedTerasosblii ceKTop
Viatcheslav.Bunkov@aton-line.ru
+7 (495) 777-88-78 nob. 2642

AHapei KpacHoB
JHepreTUYECKUii ceKTop
Andrey.Krasnov@aton-line.ru

+7 (495) 777-88-78 nob. 2643
Onbra MurtpodaHoBa
MeTannypruyeckuii ceKTop
Olga.Mitrofanova@aton-line.ru
+7 (495) 777-88-78 nob. 2676
UpuHa CkBopuoOBa
TeneKoOMMYHUKALLMOHHDI CEKTOp

Irina.Skvortsova@aton-line.ru
+7 (495) 777-88-78 nob. 2675

UHra Pokwa
MaKp03KOHOMMKa, 3anagHble
PbIHKU

Inga.Foksha@aton-line.ru
+7 (495) 777-88-78 nob. 2644

EneHa WUnwKuHa
Pa3BsuBatowmecs, ToapHblie
PbIHKK
Elena.Shishkina@aton-line.ru
+7 (495) 777-88-78 nob. 2648

HaTtanba BbiroguHa
TexHUueckuii aHanus
Natalia.Vigodina@aton-line.ru
+7 (495) 777-88-78 nob. 2645
EsreHuit Hocos
TexHUueckuii aHanus

Eugenyi.Nosov@aton-line.ru
+7 (495) 777-88-78 nob. 2646
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105062, Poccma, Mocksa,
yn. MokposKa, 4. 27, cTp. 6
Ten.: +7 (495) 777-88-78
CanT: www.aton-line.ru

KceHua AHowuHa
AHanUTUK no obwen cuTyauum Ha
pblHKe, NOTPebUTENbCKUI CEeKTop

Kseniya.Anoshina@aton-line.ru
+7 (495) 777-88-78 nob. 2647
TpydaHoB AHppeii

ACCUCTEHT aHaNIUTUKa
Andrey.Trufanov@aton-line.ru
+7 (495) 777-88-78 nob6. 2677
MananHos PomaH

ACCUCTEHT aHANUTUKA

Roman.Paplinov@aton-line.ru
+7 (495) 777-88-78 nob. 2679

B 0630pe ucnosnb3oBaHbl maTepuansl MHpopmareHTcTB Interfax, Prime-Tass, Reuters, Bloomberg, 6up:xk NYSE, NYMEX, Kom-
naHuin Yahoo, PEK, nsgavuin KommepcaHtb, Begomoctn n ap.

© 000 «ATOH», 2008. Bce npaBa 3awuuieHbl. HeCaHKLMOHMPOBaHHOE pacnpoCTpaHeHWe, KOMMPOBaHME HACTOALWEro AOKY-
MeHTa, NONHOCTbIO AN YAaCTUYHO, B OTCYTCTBME NUCbMeEHHOro pa3speweHna OO0 «ATOH».

MHPopmaumsa, coaepKawancs B HACTOALWEM AOKYMEHTE, ABAAETCA UCKNOUYUTENBHO YacTHbIM cyaeHnem «ATOH» u HocuT
CMPaBOYHbI BCMOMOraTebHbIM XapakTep. /ltobble MHBECTULLUN B 06bEKTbI, yNOMUHAEMblE LOKYMEHTE, MOTYT 6biTb CBA3AHbI
CO 3HAYMTEeNbHbIM PUCKOM, MOFYT OKa3aTbCA HE3IhDEKTUBHbIMU UAU HENPUEMIEMbIMU UAN UHOW KAaTeropum MHBECTOPOB.
Ona NnpuHATMA peweHna o6 MHBECTMPOBAHUMN B Kakne-ambo LeHHble GUHAHCOBbIE MHCTPYMEHTbI, YTOMAHYTbIe B HACTOSALWEM
LOKYMeHTe, HeobxoaMmo o6nafaTh 3HAYMTENbHBIM OMbITOM B UHAHCOBbLIX OMEpPaLMUAX, B BOMPOCAX OLEHKU NPEeUMYLLECTB U
PUCKOB, CBA3AHHbIX C UHBECTUPOBAHUEM MHON GUHAHCOBbLIN MHCTPYMEHT.

000 «ATOH» He HeceT OTBETCTBEHHOCTM 3a Ntobble YHbITKU, BO3HMKLWME MCNOMb30BAHUA COAEPHKAHUA HACTOALLETO AOKY-
MEeHTa B MPaKTMYECKOW AeATeNbHOCTM, a TaKXKe 3a MHPOPMALUMN U3 BHELWHUX NCTOYHMKOB, MPAaBOMEPHO MCMONb30BAHHON B
COCTaBe HAaCTOALLEro NocneAcTBMA UCNOAb30BaHUA 3TOM MHPOpPMaLMu.
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