
ȳɋɊɋɑɥ 12 ɤɑɎ 2009  

 Ȳɋɗɋɜ Ɏ ɕɔɑɔɈɎɓɆ ɕɔɐɆɝɈɆɓɋ ɓɆ ɊɔɑɆɖɆ, ɇɋɍ ɔɘɉɔɈɔɖ ɓɆ ɈɠɕɖɔɗɆ: ȨɠɍɔɇɓɔɈɋɓ ɑɎ ɋ ɇɎɝɎɥ  
ɘɖɋɓɊ ɎɑɎ ɕɖɋɊɗɘɔɎ ɔɟɋ ɋɊɓɔ Ɋɠɓɔ? ȭɆ ɒɋɓ ɕɖɋɚɋɖɋɓɜɎɆɑɓɎɥ ɗɜɋɓɆɖɎɏ ɋ ɘɔɍɎ, ɕɖɎ ɐɔɏɘɔ 
ɔɝɆɐɈɆɓɔɘɔ ɕɔɐɆɝɈɆɓɋ Ɉɋɝɋ ɋ ɍɆɕɔɝɓɆɑɔ. ȷɘɋɕɋɓɘɆ ɓɆ ɓɆɊɋɌɊɓɔɗɘ, ɔɇɆɝɋ ɓɋ ɋ əɊɔɈɑɋɘɈɔɖɎɘɋɑɓɆ. 
Ȱɠɒ ɒɓɔɉɔɐɖɆɘɓɔ ɎɍɘɠɐɈɆɓɎɘɋ ɆɖɉəɒɋɓɘɎ Ɉ ɕɔɑɍɆ ɓɆ ɘɔɈɆ ɕɖɋɊɕɔɑɔɌɋɓɎɋ ɟɋ ɊɔɇɆɈɥ Ɏ ɒɋɝɎɥ 
ɕɔɘɋɓɜɎɆɑ ɕɖɎ ɚɔɓɊɔɈɎɥ ɕɆɍɆɖ. ȩɖɆɚɎɐɆɘɆ ɓɆ ɎɓɊɋɐɗɆ Dow Jones ɕɔɐɆɍɈɆ ɈɠɍɒɔɌɓɔɗɘ 
ɕɔɐɆɝɈɆɓɋɘɔ ɍɆɕɔɝɓɆɑɔ Ɉ ɓɆɝɆɑɔɘɔ ɓɆ ɒɆɖɘ ɊɆ ɋ ɕɖɎɐɑɤɝɎɑɔ Ɏ ɊɆ ɕɖɋɊɗɘɔɎ ɕɖɔɕɆɊɆɓɋ, ɐɔɋɘɔ ɇɎ 
ɒɔɉɑɔ ɊɆ ɋ ɕɔɖɋɊɓɆɘɆ ɗɘɠɕɐɆ Ɉ ɓɎɍɛɔɊɥɟɆ ɕɔɗɔɐɆ ɔɘ ɒɋɝɎɥ ɕɆɍɆɖ ɍɆɕɔɝɓɆɑ ɕɖɋɍ ɔɐɘɔɒɈɖɎ 2007 

(ɉɖɆɚɎɐɆ 1,2). ȷɕɔɖɋɊ ɒɋɓ ɕɖɋɊɗɘɔɥɟɎɥ ɗɕɆɊ ɟɋ ɋ ɈɠɑɓɆ (5) ɔɘ �W ɎɑɎ  �g�1, ɓɔ ɘɔɈɆ ɓɋ ɋ ɋɊɎɓɗɘɈɋɓɆɘɆ 
ɈɠɍɒɔɌɓɔɗɘ Ɏ ɕɖɎ ɈɗɎɝɐɎ ɕɔɑɔɌɋɓɎɥ ɟɋ ɋ ɓɋɔɇɛɔɊɎɒɔ Ɉɖɋɒɋ ɍɆ ɊɆ ɖɆɍɇɋɖɋɒ Ɉ ɐɔɥ ɚɆɍɆ ɓɆ ɕɆɍɆɖɆ 
ɗɋ ɓɆɒɎɖɆɒɋ. ȵɔ-ɈɆɌɓɔɘɔ ɋ, ɝɋ Ɉ ɐɔɓɘɋɐɗɘɆ ɓɆ ɗɠɟɋɗɘɈəɈɆɟɆɘɆ Ɉ ɒɔɒɋɓɘɆ ɓɋɉɆɘɎɈɓɆ ɐɔɖɋɑɆɜɎɥ 
ɒɋɌɊə ɚɔɓɊɔɈɎɥ ɕɆɍɆɖ Ɏ ɆɒɋɖɎɐɆɓɗɐɎɥ ɊɔɑɆɖ, ɈɠɍɒɔɌɓɔɗɘɘɆ ɍɆ ɓɔɈɔ Ɋɠɓɔ ɕɖɎ ɎɓɊɋɐɗɆ ɇɎ ɗɋ 
ɈɕɎɗɆɑɆ ɎɊɋɆɑɓɔ Ɏ Ɉ ɗɜɋɓɆɖɎɥ ɗɠɗ ɗɎɑɋɓ ɊɔɑɆɖ. ȳɆ ɉɖɆɚɎɐɆ ɊɈɋ ɋ ɕɔɐɆɍɆɓɔ ɇɖɔɋɓɋ, ɕɖɎ ɐɔɋɘɔ ɗɒɋ Ɉ 
ɓɆɝɆɑɓɎɘɋ ɗɘɆɊɎɎ ɓɆ ɈɠɑɓɆ (5) Ɏ ɘɔɈɆ ɇɎ ɒɔɉɑɔ ɊɆ ɕɔɊɗɎɑɎ ɎɊɋɥɘɆ ɍɆ ɍɆɕɔɝɓɆɑɔ Ɉɋɝɋ ɕɔɗɐɠɕɈɆɓɋ Ɏ 
ɓɆ ɊɔɑɆɖɆ. ȫɗɘɋɗɘɈɋɓɔ, ɈɗɎɝɐɔ ɘɔɈɆ ɗɆɒɔ ɕɔɊɐɖɋɕɥ ɕɖɋɚɋɖɋɓɜɎɆɑɓɎɥ ɗɜɋɓɆɖɎɏ, ɐɆɘɔ ɉɖɆɚɎɐɎɘɋ 
ɕɖɎ ɖɆɍɑɎɝɓɎɘɋ ɐɖɔɗɔɈɋ ɗɆ ɔɕɖɋɊɋɑɥɟɎɥ ɚɆɐɘɔɖ. 



ɉɖɆɚɎɐɆ 1  

 



ɉɖɆɚɎɐɆ 2 

 



�(�8�5�8�6�' ��

 Ȩ ɕɔɗɑɋɊɓɎɥ ɆɓɆɑɎɍ ɕɎɗɆɛ, ɝɋ ɓɎɈɔɘɔ ɓɆ ɈɠɑɓɆ �X ɔɕɖɋɊɋɑɥ ɒɋɝɎɥ ɗɜɋɓɆɖɎɏ ɍɆ ɈɆɑɎɊɋɓ: 

ĂȨɆɖɎɆɓɘɆ ɊɆ ɗɋ ɓɆɒɎɖɆɒɋ Ɉ ɍɆɕɔɝɓɆɑɆ ɈɠɑɓɆ (ȷ) ɔɘ ��  ɋ ɈɠɍɒɔɌɋɓ ɊɔɐɆɘɔ ɜɋɓɆɘɆ ɗɋ ɓɆɒɎɖɆ ɕɔɊ 

ɈɠɖɛɆ ɓɆ ɈɠɑɓɆ �X ɓɆ 1.4177. ȵɖɔɇɎɈ ɓɆɊ ɘɔɈɆ ɓɎɈɔ ɔɗɘɆɈɥ ɓɎɍɛɔɊɥɟɔɘɔ ɊɈɎɌɋɓɎɋ ɔɘ 1.4337 Ɉ ɘɖɎ 
ɈɠɑɓɎ, ɐɔɋɘɔ ɔɍɓɆɝɆɈɆ, ɝɋ ɋ ɐɔɖɋɐɘɎɈɓɔò. ȨɠɕɖɋɐɎ ɝɋ ɜɋɓɆɘɆ ɓɆɕɖɆɈɎ Ɉɖɠɛ ɓɆɊ əɕɔɒɋɓɆɘɎɥ 

(ɉɖɆɚɎɐɆ 3) Ɉɗɋ ɔɟɋ ɗɝɎɘɆɒ, ɝɋ ɗɠɟɋɗɘɈəɈɆ ɒɋɝɎ ɕɔɘɋɓɜɎɆɑ, ɘɠɏ ɐɆɘɔ ɈɠɑɓɆ �X ɋ ɈɠɍɒɔɌɓɔ ɊɆ 
ɔɗɘɆɓɋ ɐɆɘɔ expanding flatò, ɐɆɘɔ ɈɠɑɓɆ (ɗ) ɔɘ ɓɋɥ ɋ ɈɠɈ ɈɎɊ ɓɆ ɐɖɆɋɓ ɊɎɆɉɔɓɆɑ (ɉɖɆɚɎɐɆ 4). ȸɆɐɠɈ 

ɗɜɋɓɆɖɎɏ ɕɖɋɊɕɔɑɔɉɆ, ɝɋ ɗɋ ɓɆɒɎɖɆɒɋ Ɉ ɓɆɝɆɑɔɘɔ ɓɆ (iii) ɔɘ �Y Ɏ ɘɔɈɆ ɕɖɋɊɕɔɑɆɉɆ əɗɐɔɖɋɓɎɋ ɔɟɋ Ɉ 
ɓɆɝɆɑɔɘɔ ɓɆ ɗɋɊɒɎɜɆɘɆ. ȷɘɋɕɋɓɘɆ ɓɆ ɓɆɊɋɌɊɓɔɗɘ ɗɕɔɖɋɊ ɒɋɓ ɍɆ ɘɆɐɠɈ ɎɍɛɔɊ ɋ ɔɐɔɑɔ 60-70%. ȸɔɍɎ 
ɕɖɔɜɋɓɘ ɖɆɍɇɎɖɆ ɗɋ ɋ ɗəɇɋɐɘɎɈɋɓ, ɓɔ Ɇɍ ɗɋ ɔɕɎɘɈɆɒ ɊɆ ɔɜɋɓɥɒ ɖɆɍɑɎɝɓɎɘɋ ɗɎɘəɆɜɎɎ ɗɕɖɥɒɔ ɘɆɐɎɈɆ, 
ɐɔɎɘɔ ɕɖɋɊɕɔɑɆɉɆɘ ɗɘɋɕɋɓ ɓɆ ɓɆɊɋɌɊɓɔɗɘ 90 Ɏ ɕɔɈɋɝɋ ɕɖɔɜɋɓɘɆ. Ȧɍ ɗɠɒ ɗ ɊɈɋ ɐɠɗɎ ɕɔɍɎɜɎɎ ɔɘ 
ɐɠɗɓɎɥ ɗɑɋɊ ɔɇɋɊ Ɉ ɕɋɘɠɐ, ɐɔɎɘɔ ɕɖɋɊɗɘɆɈɑɥɈɆɘ 2/3 ɔɘ ɜɥɑɆɘɆ ɋɐɗɕɔɍɎɜɎɥ, ɐɔɥɘɔ ɗɒɥɘɆɒ ɊɆ 
ɖɎɗɐəɈɆɒ. Ȩ ɕɔɓɋɊɋɑɓɎɐ, Ɇɐɔ ɖɆɍɇɎɖɆ ɗɋ ɕɆɍɆɖɆ ɒɎ ɕɔɍɈɔɑɎ ɟɋ ɊɔɇɆɈɥ Ɏ ɘɖɋɘɆ. ȷɘɔɕɆ ɒɎ ɋ ɓɆɊ 
ɈɠɖɛɆ ɓɆ ɈɠɑɓɆ (ii) ɓɆ 1.4075. 

  ȦɑɘɋɖɓɆɘɎɈɓɎɥ ɗɜɋɓɆɖɎɏ ɊɔɕəɗɐɆ, ɝɋ Ɉ ɒɔɒɋɓɘɆ ɗɋ ɖɆɍɈɎɈɆ ɈɠɑɓɆ 4 ɔɘ (ȷ) ɔɘ ɚɑɆɘ ɐɔɖɋɐɜɎɥ 

ɍɆ ɈɠɑɓɆ ��  (ɉɖɆɚɎɐɆ 5). ȸɥ ɇɎ ɒɔɉɑɆ ɊɆ ɇɠɊɋ ɘɖɎɠɉɠɑɓɎɐ Ɏ ɕɖɎɐɑɤɝɈɆɓɋɘɔ Ɏ ɟɋ ɊɔɈɋɊɋ Ɋɔ Ărallyò ɍɆ 
ɈɠɑɓɆ 5 (ɉɖɆɚɎɐɆ 6). 
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 ȰɔɒɋɓɘɆɖ ɔɘ 28 ɤɓɎ 2009:  

 ĂȪɔɐɆɘɔ ɜɋɓɆɘɆ ɋ ɓɆɊ Ɋɠɓɔɘɔ ɓɆ ɈɠɑɓɆ �X ɕɖɋɚɋɖɋɓɜɎɆɑɓɎɥ ɗɜɋɓɆɖɎɏ ɖɆɍɉɑɋɌɊɆ ɍɆɈɠɖɞɋɓɆ 
ɈɠɑɓɆ 2 Ɏ ɍɆɕɔɝɓɆɑɆ ɈɠɑɓɆ 3. ȸɔɈɆ ɕɖɋɊɕɔɑɆɉɆ əɝɆɗɘɎɋ ɗ ɊɠɑɉɎ ɕɔɖɠɝɐɎ ɗɠɗ ɗɘɔɕ ɕɔɊ Ɋɠɓɔɘɔ ɓɆ 

ɈɠɑɓɆ �X . ȷɎɘəɆɜɎɥɘɆ ɓɋ ɋ ɗɖɋɊ ɓɆɏ-ɓɆɊɋɌɓɎɘɋ, Ɇ Ɏ ɗɘɔɕɆ ɓɋ ɋ ɊɔɗɘɆɘɠɝɓɔ ɕɑɎɘɠɐ ɗɕɔɖɋɊ ɒɋɓ, ɓɔ 
ɆɉɖɋɗɎɈɓɎ ɘɖɋɏɊɠɖɎ ɗ ɕɔ-ɉɔɑɥɒɆ ɘɔɑɋɖɆɓɘɓɔɗɘ ɐɠɒ ɖɎɗɐ, ɒɔɉɆɘ ɊɆ əɝɆɗɘɈɆɘ.ò Ȳɓɔɉɔ ɒɆɑɐɔ ɒɔɌɋ ɊɆ 
ɗɋ ɊɔɇɆɈɎ ɊɈɋ ɗɋɊɒɎɜɎ ɕɔ-ɐɠɗɓɔ. Ȩɗɋ ɔɟɋ ɔɕɖɋɊɋɑɥɟɔ ɓɎɈɔ ɍɆ ɇɎɝɎɥ ɗɜɋɓɆɖɎɏ ɔɗɘɆɈɆ Ɋɠɓɔɘɔ ɓɆ 

ɈɠɑɓɆ �X�1ɓɆ 1.0629 (ɉɖɆɚɎɐɆ 7). Ȯ ɘəɐ ɕɖɋɗɑɋɊɈɆɒ ɕɔɗɐɠɕɈɆɓɋ ɓɆ ɊɔɑɆɖɆ ɗ ɊɠɑɉɆ ɕɔɖɠɝɐɆ ɔɘ 1.0852, 
ɓɔ ɗɘɔɕɆ ɒɎ ɋ ɕɔɊ Ɋɠɓɔɘɔ ɓɆ ɈɠɑɓɆ ii ɓɆ 1.0740(ɉɖɆɚɎɐɆ 8). Ȧɐɔ ɇɠɊɋ ɍɆɊɋɏɗɘɈɆɓ ɟɋ ɎɍɝɆɐɆɒ Ɏ ɟɋ 
ɕɖɋɔɗɒɎɑɥ əɝɆɗɘɎɋɘɔ ɗɎ. 

 ȦɑɘɋɖɓɆɘɎɈɓɎɥ ɗɜɋɓɆɖɎɏ ɕɔɊɔɇɓɔ ɓɆ EURUSD ɕɖɋɊɕɔɑɆɉɆ ɖɆɍɈɎɈɆɟɆ ɗɋ ɈɠɑɓɆ �Z ɔɘ ȷ ɔɘ 

ɚɑɆɘ ɐɔɖɋɐɜɎɥ ɍɆ ɈɠɑɓɆ (2) (ɉɖɆɚɎɐɆ 9). ȱɔɉɎɝɓɎɥ ɍɆɈɠɖɞɋɐ ɋ ɓɔɈɔ Ɋɠɓɔ ɍɆ ɈɠɑɓɆ �[�ï 
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 ȵɔɐɆɝɈɆɓɋɘɔ ɔɘ Ɋɠɓɔɘɔ ɓɆ ɈɠɑɓɆ (Ȩ) ɎɑɎ (2) ɓɆ 1.0783 ɎɍɉɑɋɌɊɆ ɗ ɎɒɕəɑɗɎɈɓɆ ɗɘɖəɐɘəɖɆ Ɏ 
ɘɔɈɆ ɕɔɊɐɖɋɕɥ ɎɊɋɥɘɆ, ɝɋ ɈɠɑɓɆ (ȷ) ɎɑɎ (3) ɋ ɓɆ ɛɔɊ (ɉɖɆɚɎɐɆ 10). ȨɠɍɒɔɌɓɎ ɗɆ ɊɈɆ ɇɎɝɎ ɗɜɋɓɆɖɎɥ, 

ɗ ɖɆɍɑɎɝɓɎ ɘɖɆɋɐɘɔɖɎɎ. ȩɖɆɚɎɐɆ 11 ɕɔɐɆɍɈɆ ɍɆɈɠɖɞɋɓɆ ɎɒɕəɑɗɎɈɓɆ ɕɋɘɎɜɆ ɍɆ ɈɠɑɓɆ �W Ɏ 

ɕɖɋɊɗɘɔɥɟɆ ɐɔɖɋɐɘɎɈɓɆ ɚɆɍɆ ɍɆ ɈɠɑɓɆ �X. ȵɔ-ɒɆɑɐɔ Ɉɋɖɔɥɘɋɓ, ɓɔ ɓɋ Ɏ Ɏɍɐɑɤɝɋɓ ɋ ɗɜɋɓɆɖɎɥ, ɕɖɎ 
ɐɔɏɘɔ ɈɠɑɓɆ (iii) ɋ Ɉɋɝɋ ɓɆ ɛɔɊ (ɉɖɆɚɎɐɆ 12) 

 ȪɔɖɎ ɕɖɔɇɎɈ ɓɆ Ɋɠɓɔɘɔ ɓɆ 1.0783 ɗɆɒɔ ɇɎ ɔɘɑɔɌɎɑ ɕɔɗɐɠɕɈɆɓɋɘɔ ɓɆ ɆɒɋɖɎɐɆɓɗɐɎɥ ɗɕɖɥɒɔ 
ɐɆɓɆɊɗɐɎɥ ɊɔɑɆɖ (ɉɖɆɚɎɐɆ 13,14)  
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  ȨɠɕɖɋɐɎ ɗɘɖɋɒɎɘɋɑɓɔɘɔ ɕɔɐɆɝɈɆɓɋ ɔɘ ɥɓəɆɖɎ 2009 ɘɔ Ɉɗɋ ɔɟɋ ɎɍɉɑɋɌɊɆ ɐɆɘɔ ɈɠɑɓɆ �Z Ɉ 
ɎɒɕəɑɗɎɈɓɆ ɕɋɘɎɜɆ (ɉɖɆɚɎɐɆ 15). ȸɥ ɎɒɆ ɛɆɖɆɐɘɋɖɎɗɘɎɐɎɘɋ ɓɆ ɊɈɔɋɓ ɍɎɉ ɍɆɉ Ɏ ɘɔɈɆ əɊɔɈɑɋɘɈɔɖɥɈɆ 

ɕɖɆɈɎɑɔɘɔ ɍɆ ɖɋɊəɈɆɓɋ ɒɋɌɊə ɝɋɘɈɠɖɘɆ Ɏ ɈɘɔɖɆ ɈɠɑɓɎ, ɘɠɏ ɐɆɘɔ ɈɠɑɓɆ �X ɋ Ăflatò.ȨɠɑɓɆ �Z ɍɆɗɘɠɕɈɆ 

ɈɠɑɓɆ �Y ɓɆ  50% Ɏ ɗɘɖəɐɘəɖɆɘɆ ɏ ɎɍɉɑɋɌɊɆ ɍɆɈɠɖɞɋɓɆ. ȷɕɆɊɆ ɔɘ ɈɠɖɛɆ ɓɆ 1.6743 ɎɒɆ ɎɒɕəɑɗɎɈɓɆ 

ɗɘɖəɐɘəɖɆ, ɐɔɋɘɔ ɕɖɋɊɕɔɑɆɉɆ ɝɋ ɈɠɑɓɆ �Z ɓɆɏ-ɓɆɐɖɆɥ ɋ ɕɖɎɐɑɤɝɎɑɆ (ɉɖɆɚɎɐɆ 16).ȸɔɈɆ 

ɕɖɋɊɕɔɑɔɌɋɓɎɋ ɋ ɈɆɑɎɊɓɔ ɊɔɐɆɘɔ ɜɋɓɆɘɆ ɋ ɕɔɊ ɈɠɖɛɆ ɓɆ ɈɠɑɓɆ 1. Ȩ ɕɖɔɘɎɈɋɓ ɗɑəɝɆɏ ɈɠɑɓɆ �Z ɔɗɘɆɈɆ 
Ɉ ɊɋɏɗɘɈɎɋ, ɓɔ ɕɔɘɋɓɜɎɆɑɆ ɍɆ ɈɠɍɛɔɊ ɋ ɘɈɠɖɊɋ ɔɉɖɆɓɎɝɋɓ. 
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�� ȷɑɋɊ ɐɆɘɔ ɜɋɓɆɘɆ ɘɋɗɘɈɆ ɗɔɑɎɊɓɆɘɆ ɍɔɓɆ ɓɆ ɗɠɕɖɔɘɎɈɆ ɔɕɎɗɆɓɆ Ɉ ɆɓɆɑɎɍɆ ɔɘ ɔ1.06.09 Ɉɋɝɋ 
ɕɔɈɋɝɋ ɔɘ ɒɋɗɋɜ ɐɔɓɗɔɑɎɊɎɖɆ (ɉɖɆɚɎɐɆ 17). ȨɠɕɖɋɐɎ ɝɋ ɓɆ ɕɖɠɈ ɕɔɉɑɋɊ ɘɔɈɆ ɊɈɎɌɋɓɎɋ ɎɒɆ ɕɔ-
ɗɐɔɖɔ ɐɔɖɋɐɘɎɈɓɆ ɗɘɖəɐɘəɖɆ ɔɘɐɔɑɐɔɘɔ ɎɒɕəɑɗɎɈɓɆ, Ɇɍ ɕɖɋɊɕɔɝɎɘɆɒ ɊɆ ɉɔ ɖɆɍɉɑɋɌɊɆɒ ɐɆɘɔ 
ɕɔɖɋɊɎɜɆ ɔɘ ɕɠɖɈɎ Ɏ ɈɘɔɖɎ ɈɠɑɓɎ (ɉɖɆɚɎɐɆ 18). ȪɔɗɘɆ ɝɋɗɘɔ, Ɏɒɋɓɓɔ ɒɓɔɌɋɗɘɈɔɘɔ ɍɆɗɘɠɕɈɆɓɎɥ 
ɒɋɌɊə ɕɠɖɈɎ Ɏ ɈɘɔɖɎ ɈɠɑɓɎ ɔɘ ɖɆɍɑɎɝɓɎ ɕɔɖɥɊɠɜɎ ɕɔɊɗɐɆɍɈɆɘ, ɝɋ ɘɖɋɘɆɘɆ ɈɠɑɓɆ ɟɋ ɋ əɊɠɑɌɋɓɆ. 
Ȧɐɔ ɓɆɗɘɔɥɟɎɥ ɗɑəɝɆɏ ɋ ɘɆɐɠɈ, ɘɔ ɐɠɗɎɘɋ ɕɔɍɎɜɎɎ ɎɒɆɘ ɉɔɑɥɒ ɕɔɘɋɓɜɎɆɑ ɕɖɎ ɓɎɗɠɐ ɖɎɗɐ. Ȧɍ 
ɘɋɐəɟɔ ɓɥɒɆɒ ɔɘɈɔɖɋɓɎ ɕɔɖɠɝɐɎ ɕɖɎ AUDUSD ɘɠɏ ɐɆɘɔ ɗɠɒ ɍɆɑɔɌɎɑ ɘɆɐɎɈɆ ɕɖɎ 
EURUSD,USDCHF Ɏ NZDUSD Ɏ ɔɘɈɆɖɥɓɋɘɔ ɓɆ ɊɖəɉɎ ɗɠɗ ɗɠɟɆɘɆ ɎɊɋɥ (ɊɔɑɆɖɆ ɋ ɍɆɕɔɝɓɆɑ ɊɆ 
ɕɔɗɐɠɕɈɆ) ɇɎ ɓɆɖəɞɎɑɔ ɖɎɗɐ ɒɋɓɎɊɌɒɠɓɘɆ ɒɎ. ȵɖɎ ɊɖəɉɎ ɔɇɗɘɔɥɘɋɑɗɘɈɆ ɇɎɛ ɖɎɗɐəɈɆɑ ɗɠɗ ɗɘɔɕ 
ɓɆɊ ɈɠɖɛɆ ɓɆ ɈɠɑɓɆ ii. 
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ȦɓɆɑɎɍɆ ɕɔɊɉɔɘɈɎ: ȨɆɑɋɓɘɎɓ ȨɠɑɐɆɓɔɈ 


