ITonenenHUK O1 I0OHH 2009

BhIpeku mpomnasaHeTo Ha Jojiapa Ipe3 H3MHHaIaTa CeAMUIA CUTyaluAaATa e IouTu 6e3 mpoMsaHa. Texkecra Ha
apryMeHTHTE OCTaBa B OJI3a Ha Bb30OHOBABAHETO HA OMYUA My TPEH/. A Te ca:

[ I'padukuTe HA pa3IMYHUTE KPOCOBE Ha J0Japa II0OKa3BaT, Ue IOEBTUHABAHETO MY IIPE3 ITOCJIEIHUTE MECEITH €
KOPEKTHBHO;

[1 To 6m TpsAOGBaJIO /1a € B cCBOsITA 3aBBPIIBaIa dasa;

[1 ToBa chBHIaza ¢ EKCTPEMHO MEYH HACTPOEHHUSA CIPSAMO J0JIapa OTUETEHU OT CEHTUMEHT UHIUKATOPHUTE.

[1 B MmeguuTe 1300MJICTBAT IIPOTHO3UTE 34 CPUB Ha aMePUKaHCKaTa BaIyTa.

EURUSD

,OcTaBa npedepeHINaTHUA ClIeHapUH OT MHHAJIaTa CEAMUIlA 3a BCe ole pa3BuBaina ce pbirHa C ot (B). Haii-

HJIeaTHO TS OM TpAOBAJIO A 3aBBPIII CBOUTE @ u @ 1 e/IBa TOTaBa Ja MPUKIYH. Taprera Ha TaKOBa
IIPOIBIIKEHUE € OKOJIO 1.4150 KBAETO BBhJIHA A 11ie Obie paBHA Ha BbaHA C. IToutu Ha ¢hI0TO HUBO BhiIHA (B) mie
3acTbiiv BhjaHA (A) Ha 78.6%.”

ToBa 0sixa oUaKBaHUATA U CJIEJ KaTO I1a3apa I'd U3IThJIHU U HaBJIe3e B yIIOMeHaTa 30Ha Ha ChIIPOTHBA
BEPOSATHOCTTTA 3a IIPeo0pbhIaHe € MHOTO rojsiMa (rpaduka 1). OcBeH ToBa, JOPU TOBa IIPeOOPBIAHE J1a He ce
CJIYYHU U JIa Ce Pa3BUBa HEIIO JAPYTo, ITIOKAaUYBAHETO OT 1.2884 e B I1eT BhJIHH, KOETO O3HAUaBa, Ye TIOHE KOPEKITUS €
HeoOxouMa (rpaduka 2). /IBa ciieHapHs ChC CXOJIEH U3XO0/I. AKO ITa3apa IMPoIajiHe Ha IT0-MaJIKUTe BpEMEBH PAMKH
C IIeT BBJIHU U IIOC/IEZIBA KOPEKTUBHO ITIOKAUYBaHE HETOBHUS BP'BX IIIE € MOJIXO/ISIIIOTO MSCTO 3a KbCH ITOPBUKH
(rpaduka 3). PUCKBT ChC CUTYPHOCT CH 3aCJIy?KaBa.
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USDCHF

Axo TIponialaHeTO OT BbpXa Ha € BBhJIHA 2 TO TS OU TpsiOBasio /ja e MPpUKJII0YeHa Ha TEKYIIUTe CU HUBa. BhirHa
JIBE TI0 IPUHITUII € TBJI00KA KOPEKITHS U B KOHKPETHUS CJIydall Ts Beue € 3acThIInIa BbjIHA 1 Ha 78.6% u TecTBa

JTbHOTO Ha KOPEKTHUBHUSA IIEHOBH KaHaJ (B cuBo). CaMaTa BBJIHA 2 € 3UT 3ar, KaTO B MOMEHTA BhJIHA G € 1.382

cipsamo BeaHa @) (rpaduka 4). KopektupHuTe JOpMAIMU OT TO3H BUJ MMAT CTPYKTYPA 5-3-5 M B HAIIUA CIydai
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BTOpAaTa MeTuIla BbJIHU 3a BbJIHA G HU3TJIeKa 3aBpbinpeHa (rpaduka 5). HeliHaTa BbiIHA V TECTBA J0JTHATA
TPEeHJIMHUS Ha KaHaia 00pa3yBaH OT YCIIOPEIHUTE JUHHUHU CITyCHATHA OT BbPXOBETE Ha 11 M 1v 1 Bhpxa Ha iil ( B
3€JIEHO).
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USDCAD

YCcKOpeHneTo Ha HU3XOAAIHA TPEH/T caMo 1o cebe cu He € OCHOBaTeJTHA PUYMHA 3a IPOMsHA Ha
npedepeHIInATHUS ciieHapui. [IpomaganeTo Bee oIle u3riierk/ia KaTo BbiHa e (miu C) 1 0TroBaps HaI'bJIHO Ha
XapaKTEPUCTUKUTE U - ThJI00KA U psi3Ka Kopekius (rpaduka 6). CTpyKTypaTa My MOKe Jia ce OIpeesn KaTo
eIMHIYEH, /IBOEH WU TPOEH 3UT 3ar, KaTO BCEKU OT BapUAHTHUTE CH UMa CBOUTE HEJOCTATHIIH, HO TOBA HE € OT



0ocobeHO 3HaUeHHe ThU KaTO Pe3yJITaThT Ou OWJI eIUH U ChII. 3acCThIIBAHETO Ha IIpeAxoaHaTa BhiaHa (1) mwiu (A) e
MeXIy 50% u 61.8%, K0eTo Hall 4eCTO CpPelaHOTO HUBO 3a IIPUKJIIoUBaHe Ha BTopuTe Wi C BhIHUTE. B yHUCOH ¢
OuyaKBaHMUsTA 3a MOCKBIIBAHE Ha JloJIapa U TYK aKTyaJIHa € BEpOsITHOCTTA KOpeKTUBHATa pa3a Ha TPeH/ia /1a € BbB
(puHaATHUTE CH €TAalll Ha CBOETO Pa3BUTHE.

I'paduxka 6
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GBPUSD
Ot MuHasIaTa ceAMHUIIA. ..

»BBIIPEKN YCKOPEHHUETO Ha IOKAYBAHETO IIPe3 N3MUHAJIATa CEIMUIIA BB3XOIAIIOTO ABIKEHNE OT sIHyapH
2009 roziMHa 3acera ueanno nacsa 3a pbiaaa @ B ummysicuBHa meTHIa 3aMI0YHATIA TPE3 OKTOMBPH 2007. B
MOMEHTa IleHaTa TectBa 38.2% ot BhiHa §), KoeTo e Hali-CpeIaHoTo HUBO 3a MPUKJII0YBAaHe Ha YETBHPTHUTE BhJIHU.
B cpbimara nieHosa 3oHa BujHa (Y) oT @ 1ie O'b/ie paBHa Ha 1.618 ot BbirHa (W). Tam ce HaMupa U ChIIPOTUBATA OT
ropHaTa TPEHJINHUA Ha KOPEKTUBHUSA IeHOBHU KaHaJI OI[BETEH B p030B0. CHIIPOTHBA OKa3Ba M 200 JIHEBHUS MOVing
average. Bcrmuko ToBa npeznosiara de pbina @ e MHOro BepoATHO /la IPUKJIIOYH B CIOMEHATATa 30Ha. AKO
IIOTJIeJTHEM IIO-MaJIKaTa BpeMeBa paMKa I10 o700 1e Ha pa3IvIesk/IaHuTe JIocera BaJyTH He € U3KII0YEHO, Ja
TIPEZICTOH OIlle MaJIKO Pa3MOTaBaHe, JOKATO Ta3apa Hapucysa ceoute (iv) u (v) BbaaM ot C.” (rpaduka 7)

[Tazapa u3BBPIIN OYAKBAHOTO ,pazmMoTaBane” (rpaduka 8) 1 ako ToBa € BEpHUSA CIleHApUi HaH-JIOTHYHOTO
IPOTbJIKeHME e MpuKkIouBane Ha BhiaHa @ u nponasane 3a Boana @ . lopu fa ce cIydBa HEIIo pasjIudHO, CIIE]
IeTUIaTa BBJIHU BBB BB3XO/IS1Ia II0COKA OT IHHOTO Ha BhJIHA B 111e Heob6xoquMa KOpEKIUA MPeu masapa Ja
HaIIpaBU HOBO MMOKauyBaHe. ToBa MU 1aBa OCHOBAHUS /ia IIPeIiojiaraM ue Impe3 MPeACTOAIUTE THHU IIe IPEICTON
IIPOIIa/IaHe YHATO CTPYKTYpA IIe U3SCHU [0 TOJIsIMa CTEIEH I10 bJITOCPOYHUTE OUaKBAHUA.
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AUDUSD

Ha cenmmuHaTa rpadrka Ha Ta3u BaJyTHA JIBOMKA ChbM OTOEJIsI3aJ1 C YepBeHa JIMHUS HUBO, KOETO IMa3apa siBHO
cumuTa 32 BakHO. [I'bpBOHAYAIIHO KOTATO ca ce 00pa3yBaii BbpXoBeTe OT heBpyapu 2004 U MapT 2005 F'OAWHA TO €
O6m10 ceproO3HA CHIIPOTUBA, B IIOCJIE/ICTBUE CJIE]] POOKBA My € TTOC/TIY>KUJIO KaTO MOJIKpena Ipu JIbHOTO 06pa3yBaHO
1pe3 aBryct 2007. Ciie KaTo masapa IMoKayu U PeErucTprupa HCTOPUIECKUA BPBX ITPe3 I0HU 2008 u mpu
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IOCJIe/IBAIIUSA PA3BK CIAJ ChIlAaTa 30HA € JIeHiCTBaJla BpeMEHHO OTHOBO KaToO MOAKPena IpU KOPEKIUATa Ipe3
cerrreMBpu 2008. Tazu mosikperia 6e KaTErOPpUYHO MPEOI0JIsIHA U ¢JIe/T 00pa3yBaHETO HA IHHOTO IIPEe3 OKTOMBPH
2008 mazapa B IPOIB/IPKEHHE Ha IIECT Mecella ToKayBa KaTo B MOMEHTA TeCTBa OTHOBO BBIIPOCHATa 30HA (rpaduka
9). Ha ¢hI1110TO HUBO IIeHaTa TECTBA U CHIIPOTHBATA OT 200 JHEBHUA moving average . KbM BCUUKO HAIIMCAHO JIOTYK
11e 100aBsI 1 KOMEHTapUTe OT MOCJIETHUTE CEIMHUITN KOUTO OIMHMCBAT BHIHOBATA CTPYKTYyPa ChOTHOIIIEHUS MEKITY

BBJIHHTE 00pe BUIMMU Ha JITHEBHA BpeMeBa paMKa: ,W Taka: Bbina ) 3acrbnsa sbina @Yna 50% na 0.7925;

BbaHA (Y)= 1.618* BbaHA (W) Ha 0.7920; BhIHA A e paBHa Ha BBJIHA B Ha 0.7980. Tam ce HaMmupa 1 ChbIIPOTHBATA
obpasyBaHa OT JBe IIPEeAXOIHH JbHA, KOUTO ca OMBIIIA IOAKpPeEIIa,, (rpaduka 10).

B 3akimioueHue: BEpOATHOCTTA OT TEKYIIINTE HHUBA JIa 3alI0YHE HOB CIIaJ, € MHOTO TroJisMa. Bee o1e HaMame
HUKAaKBHU apTyMEHTH, Ue € 3alI0YHaJI, HO IIPOIaiHe C MMIIYJICUBHA IETHIIA BhJIHU U B IIOCJIE/ICTBHE IIOKaUYBaHE C
TPOUKa I1e ObJaT HAII'BJIHO JIOCTATHhYHMU.
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