Ekonomické a strategické analyzy

Lubo$ Mokras (Forex + komodity) tel.: 224 995 456, e-mail: 8.3.2010
Martin Krajhanzl (akciové indexy) tel.: 224 995 434, e-mail:

Prehled technickych doporuceni

Doporuceni a nazory v tomto materidlu jsou zalozeny Cisté na technické analyze a tudiz nemusi byt v souladu s nasi
fundamentalni prognézou. Nase fundamentalné podlozené nazory a doporuéeni najdete v nasi Mési¢ni strategii
(www.sporka.cz/analyza).
Aktualni doporuéeni:
1) Zlato short, otevieno @ 1125,9, cil @ 1064, stop-loss @ 1145. Spekulace na obrat kratkodobého trendu po
nedspésném testovani hladiny. Casovy horizont: 1 tyden
2) Podminéné doporuceni: Pokud by u pfedchoziho doporuceni doslo ke stop lossu otocit pozici na long s cilem
1210, stop lossem 1120 a horizontem 2 tydny. Spekulace na pokracovani trendu po prorazeni hladiny.
3) S&P500 long, otevieno @ 1125,0 cil @ 1162,0 stop-loss @ 1115,0. Lock in uroven 1148/1138. Spekulace na
kratkodoby trend. Casovy horizont: 3 tydny. Doporugeni podminé&né dosazenim trovné 1125 v pribéhu tydne.
Shrnuti

Smér Otevieno Otevieno Cil Stop-loss PI/L (%) Komentar
Brent long 72,17 15.2.2010 82,0 70,8 +11.11% Zbyva 1 tyden. Aktivovan lock in 77,5.
Olovo long 2181 1.3.2010 2350 2140 +4.22%  Zbyva 1 tyden. Aktivovan lock in 2240.
Platina long 1550 1.3.2010 1640 1520 +3.32%  Zbyva 1 tyden
Gold short 1125,9 8.3.2009 1064 1145 Zbyva 1 tyden

EUR/CZK

» Koruna posilila k hladiné 25,50.

» Kombinace hladiny 25,50 a dna trendového kanalu by méla zpomalit trend k posilovani koruny. Pravdépodobna je konsolidace
nebo mirna korekce. Momentum dalSimu posilovani koruny je stale dost slabé, proto je nepravdépodobné rychlé posileni
koruny.

EUR/PLN

» Kurz je v ostrém klesajicim trendu.

» Stéle existuje prostor pro posileni zlotého. Neni pfekoupeny. Zrychleni posilovani spolu s prorazenim spodniho okraje
trendového kanalu zvySuje riziko ostré korekce.

EUR/HUF

»  Forint testuje hladinu 266.

» Forint je na cesté k hladiné 266.

EUR/RON

» Kurz se vraci k hladiné 4,07 (spodni okraj konsolidaéniho pasma).

» Pravdépodobné je testovani hladiny 4,07. Mdze byt uspésné, ale nejprve by mélo dojit k mirné korekci nebo konsolidaci.

EUR/TRY

» Lira je v konsolidaci v pasmu 2,075 — 2,115.

» Indikatory stale ukazuji na riziko testovani hladiny 2,115. Momentum k oslabovani turecké liry vypada pomérné silné.

EUR/USD

» Dolar je v konsolidaci v pasmu 1,3436 — 1,3772.

»  20-denni klouzavy primér a hladina 1.3772 by mély zastavit oslabovani dolaru. Pokud by v8ak doSlo k prorazeni téchto hladin,
otevrela by se cesta k navratu nad 1,400 (malo pravdépodobna eventualita). Nejpravdépodobnéjsi variantou je navrat k hladiné
1,3436.

EUR/JPY

» Kurz se odrazil od psychologické hladiny 120 a poté dorazil hladinu 122 a 20-denni klouzavy primér.

» Potvrzeni prorazeni 20-denniho klouzavého priméru by znamenalo otevieni cesty ke kombinaci 6-denniho klouzavého
praméru a hladiny 126.

EUR/CHF

» Frank je ve zpomalujicim klesajicim trendu.

» RuUst indikatord (MACD, ROC20 a RSI) stale ukazuje na mozny pohyb smérem vzh(ru.

Zlato

»  zlato je v krdtkodobém rostoucim trendu a testuje hladinu 1140.

> Uspésné testovani hladiny 1140 by otevielo cestu k hlading 1215. Pravdépodobné&jsi je korekce k 20- a 60- dennimu
klouzavému priméru a testovani téchto pramérd.

S&P 500

» Index ke konci tydne prosSel skrze R1 (Fibonacciho 50% uroven zpétného pohybu).
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» NejpravdépodobnéjsSi scénar pro pristi tyden tedy je pasmo 1120 (S1) az 1149 (R1) s moznym testovanim lednovych maxim
R1. Jeji pfipadné prekonani by otevielo prostor k dal§imu rastu.

Eurostoxx 600

» Index prekonal lokalni maximum S1 na 250 b a blizi se tak lednovym maximdm R1. 20 denni klouzavy primér opét vysSe nez

50 denni.

» Pro nasledujici tyden Ize olekavat korekci sou¢asného posileni. Pfedtim v3ak index pravdépodobné otestuje lednovd maxima
R1.

Topix 500

» Index béhem poslednich 2 dni pfekonal pasmo klouzavych primérd a blizi se k dal$i rezistenci R1. Mezitim index vytvofil gap
kolem 725 b.

»  Pro nasledujici tyden je nejpravdépodobnéjsi pasmo 720 az 740 b s riziky nahoru. Index nejspiSe otestuje R1 a ke konci tydne
by mél byt nad ni. K lednovému maximu by se v§ak béhem nasledujiciho tydne pfiblizit nemél.
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> Main trend: consolidation »  Koruna strengthened close to 25.50 level.
> Short-term trend: decline > Il\élAech returned to slow declining trend. It is below zero
. : vel.
R5: 27.00 psychological » Both ROC’s are in very slow declining trend below zero
R4: 26.80 top o level.
R3: 26.40 consolidation > RSl is in declining trend. It is nearing oversold level
R2: 26.00 psychological, top, bottom »  Combination of 25.50 level and bottom of trend channel
R1: 25.80 consolidations should slow down declining trend. Consolidation of mild
S1: 25.50 consolidation correction is likely. Dovynward momentum is gtill quite
S2: 2520 consolidation weak, so fast strengthening of koruna seems unlikely.
S$3: 25:00 psychological, bottom
S4: 24.80 consolidation
Daily QEURCZK= 7.4.2009 - 10.3.2010 (GMT)
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EUR/PLN

> Main trend: consolidation
> Short-term trend: decline
R4: 4.39Fibonacci level, top of consolidation

R3: 4.28 Fibonacci level, bottom of consolidation

R2: 4.15 top

R1: 4.05 bottoms

S$1: 3.93 tops

S$2: 3.86 bottom, bottom of consolidation
S$2: 3.83 top, top of consolidation
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> Exchange rate is in sharp short term declining trend.

> MACD is in declining trend below zero level.
Downward momentum is strengthening.

> Both ROC'’s are below zero level. Both are in declining
trend.

> RSl is in slow declining trend below neutral level (50
points), but clearly above oversold level.

> There is still room for further strengthening of zloty. It is

not overbought. However, faster pace of strengthening together
with break through bottom of trend channel increased risk of
sharp correction.

Daily QEURPLN=

9.1.2009 - 15.3.2010 (GMT)
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EUR/HUF

> Main trend: consolidation > Forint is testing 266 level.
> Short-term trend: consolidation > MACD is in declining trend below zero level.
R5: 304 to > Both ROC'’s are in declining trend below zero level.

) P > RSl is in slow declining trend below neutral level.
Rd: 295 bottoms > Testing of 266 level should continue and indicators
R3: 285 top show that it may be successful.

R2: 279 tops

R1: 273 top

S1: 266 tops

S$2: 258 tops, bottom level of consolidation

S3: 255 tops, top level of consolidation

Daily QEURHUF= 11.2.2009 - 8.3.2010 (GMT)
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Technik

EUR/RON

> Main trend: decline

> Short-term trend: decline

R3: 4.35 top

R2: 4.28 consolidation, top

R1: 4.23 Fibonacci projection, bottom of consolidation
$1: 4.07 Fibonacci projection

S$2: 3.97 Fibonacci projection level, top

S3: 3.80 top

S$4: 3.65 top, top level of consolidation

CESKAS
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> A leu is returning to 4.07 level (bottom of
consolidation range).

> MACD is turning downwards and send buy signal for
RON. It is below zero level.

> ROC20 recently declined below zero level. ROC60 is
in sideways trend below zero level.

» RSl is declining towards oversold level.

> Testing of 4.07 level is likely. It may be successful,

but there should be minor consolidation first.

S5: 3.60 consolidation, bottom level of consolidation,
sychological
Daily QEURRON= 4.3.2009 - 10.3.2010 (GMT)
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EUR/TRY

> Main trend: decline > Lira is in consolidation in the 2.075 — 2.115
> Short-term trend: consolidation ":”99- MACD is in sh sing trend. It iust touched
R5: 2.2938 tops o lovel is in sharp rising trend. It just touche
R4: 2.2252 top of consol!datfon > ROC20 is in mid-term rising trend and is just
R3: 2.1871 top of consolidation above zero level. ROC60 is in rising trend. It is below
R2: 2.1447 bottom of consolidation zero level.

R1: 2.115 consolidations > RSl is in rising trend above neutral level.

S1: 2.075 bottoms > Indicators still point to the likelihood of testing of
S2: 2.05 bottoms 2.115 level. Upward momentum seems quite strong.

Daily QEURTRY= 9.3.2009 - 9.3.2010 (GMT)
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EUR/USD

> Main trend: decline > Dollar is in consolidation in the range 1.3436 — 1.3772.
> Short-term trend: decline > MACD i§ ir] rigiqg trend. It is below zero level.
> ROCEG6O is in rising trend and below zero level. ROC20

R5: 1.48 top, bottom

is in rising trend and just touched zero level.
R4: 1.46 consolidation, bottom, top 'sInrising Just FOUPNEd zero eV

- ; o > RSI rose to neutral level.
R3: 1.4363 Fibonacci level, top, consolidation > 20-day moving average and 1.3722 level should
R2: 1.400 psychological. Fibonacci level, consolidation prevent further weakening of dollar. Break through these levels
R1: 1.3722 Fibonacci level, top will be important signal and will mean room for return above
S1: 1.3436 Fibonacci level 1.40 psychological level, but it is unlikely. Most likely is return to
1.3436 level.
Daily QEUR= 9.3.2009 - 17.3.2010 (GMT)
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EUR/JPY

> Main trend: consolidation > EURJPY rebounded from 120 psychological level,

> Short-term trend: growth broke through 122 level and also through 20-day moving

R5: 143.5 Fibonacci projection level average.

R4: 138.0 tops ; I\B/I/Aiﬁggégrniagtupwar%s ag%iréggi§ t;)el?)w zero I:aveli
) . S o} s shot upwards. is below zero level,

R3: 135.4 Fibonacci prOJ.ectllon level ROC20 just broke through zero level.

R2: 129.0 tops of consolidations > RSI rose to neutral level.

R1: 126.0 bottom level of consolidation, tops > Confirmed break through 20-day moving average

$1: 122.0 Fibonacci projection level means likelihood of move to combination of 60-day moving

S2: 117.0 bottoms average and 126 level.

Daily QEURJPY= 2.3.2009 - 8.3.2010 (GMT)
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EUR/CHF
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> Main trend: sideways > EURCHEF is in slowing downtrend.
.1 5o ortterm trend: consolidation Givergence to exchange rate development.
Rsf 1.570 consolidation > ROC20 is in slow rising trend. IT\;OC6O has continued in
RS: 1.550 bottom o declining trend. Both are below zero level.
R4: 1.515 bottom of consolidation > RSl is in very slow rising trend above oversold level.
R3: 1.495 Fibonacci level > Rising indicators (MACD, RSI, ROC20) still points to
R2: 1.480 Fibonacci level likely upward move.
R1: 1.470 bottoms
S$1: 1.462 bottom
$2: 1.435 bottom
Daily QEURCHF= 9.2.2009 - 26.3.2010 (GMT)
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Gold

> Main trend: growth > Gold is in short term rising trend and is testing 1140

> Short-term trend: growth o .
R2: 1215 top > MACD is in uptlrenldl. It is above zero level.

L > Both ROC are in rising trend above zero level.
R1: 1140 tops, consolidations > RSl is in rising trend above neutral level.
$1: 1063.5 top of consolidation range, bottom > Successful testing of 1140 level will mean room for
S$2: 1050 bottom of consolidation range further growth to 1215 level. More likely is correction to 20-day
S$3: 1012 top of consolidation range or 60-day moving average and testing these levels.

S4: 990 top, bottom of consolidation range

Daily QXAU= 10.3.2009 - 10.3.2010 (GMT)
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CESKAS
SPORITELNA

Technik

S&P 500

Hlavni trend: rast » Index ke konci tydne proSel skrze R1 (Fibonacciho 50%
> Kratkodoby trend: rast uroven zpétného pohybu).
R2: 1200 dno, konsolidace » MACD se kvili silnému momentu indexu vzdaluje od
R1: 1449 vrchol spoustéci linie.
S$1: 1120 Fibonacciho 50% urover zpétného pohybu » ROC20 nad ROC60. Oboji nad nulou a roste.
S$2: 1104 50 denni klouzavy primér » RSI roste k pfekoupenym urovnim a je nad svym 14
$3: 1080 vrchol dennim klouzavym prdmérem.
S4: 1055 200 denni klouzavy pramér » Index pomérné ostfe prorazil S1 a blizi se tak k dalsi
S5: 1016 Fibonacciho 38,2% uroven zpétného pohybu rezistenci R1 — maximim dosazenym v leto$nim lednu. |
S6: 944 vrcholy kdyz jak MACD tak ROC hovofi pro pokracovani rastu,
S7: 885 Fibonacciho 23,6% uroven zpétného pohybu stop by mohlo vystavit RSI, které se blizi pfekoupenym

urovnim.

» NejpravdépodobnéjSi scénai pro pfisti tyden tedy je
pasmo 1120 (S1) az 1149 (R1) s moznym
testovanim lednovych maxim R1. Jeji pfipadné pfekonani
by otevrelo prostor k dal§imu rustu.

Daily Q/.SPX 26.3.2009 - 26.3.2010 (CHG)
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Tec

hnik

EuroStoxx 600

CESKAS
SPORITELNA

> Hlavni trend: rast > Index pFekgnaI Iokz_éln:’ maximum S1 na 250 b a b||’%i se
tak lednovym maximdm R1. 20 denni klouzavy primér
» Kratkodoby trend: rust opét vyse nez 50 denni.
R3: 290 dno a vrehol > Sl\l/ll:g(jél?téi?"l;\i/gli silnému momentu na indexu vzdaluje od
R2: 279 Fibonacciho 50% uroveri zpétného pohybu > Oba ROC ukazatele se pohybuji v kladnych hodnotach.
R1: 261 lokalni minimum, dno, vrchol ROC20 nad ROC60.
$1: 251 Fibonacciho 38,2% Grovefi zpétného pohybu > RSl blizko prekoupenych hodnot a nad svym 14 dennim
2: 245 lokalni . klouzavym pramérem.
$2: 245 lokalni maximum, dno > Index po vzoru S&P500 nabral dech a blizi se lednovym
$3: 239 200 denni klouzavy primér maximim. MACD je silné byci, ale RSI ukazuje na
S4: 230 dna a vrcholy docasné omezeny prostor soucasného ristu.
. » Pro nasledujici tyden Ize olekavat korekci soucasného
S$5: 215 vrcholy e oy . . " - .
posileni. Pfedtim vSak index pravdépodobné otestuje
$6: 200 psychologicka, dna, konsolidace lednova maxima R1.
Daily Q/.STOXX 17.3.2009 - 17.3.2010 (PAR)
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Technik

Topix 500

CESKAS
SPORITELNA

> Hlavni trend: konsolidace » Index béhem poslednich 2 dni pfekonal pasmo
i . . klouzavych priméra a blizi se k dal$i rezistenci R1.

» Kratkodoby trend: rast Mezitim index vytvofil gap kolem 725 b.

R3: 779 Fibonacciho 38,2% Groven zp&tného pohybu > iﬁﬁgé;ﬁim‘gky prudkému ristu indexu vzdaluje od

R2: 769 horni okraj konsolidace, vrcholy » Rozpéti mezi ROC20 a 60 se uzavielo. ROC20 nad ROC

R1: 740 konsolidace 60.

S1: 716-720 20. 50 a 200 dennik'ouzavy pramér » RSI se odrazilo od svého 14 denniho klouzavého

. . . , e praméru.

S$2: 692 Fibonacciho 23,6% uroven zpétného pohybu > Situace na MACD a ROC je by&i a soucasné RSI jests

S§3: 675 dno a horni okraj konsolidace poskytuje jisty prostor k ristu.

S4: 641 spodni okraj konsolidace » Pro nasledujici tyden je nejpravdépodobnéjSi pasmo 720
az 740 b s riziky nahoru. Index nejspiSe otestuje R1 a ke
konci tydne by mél byt nad ni. Klednovému maximu by
se v8ak béhem nésledujiciho tydne pfiblizit nemél.

Daily Q/.TOPX500 27.3.2009 - 26.3.2010 (TOK)
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Technik

Uzaviené obchody

CESKAS
SPORITELNA

Souhrn PIL (%)
Rok 2007 +31,49%
Rok 2008 +8,11%
Rok 2009 +51,27%
Rok 2010 YTD +25,62%
Celkem +116,49%
Instrument Smér Open Datum otevieni/zavieni cil Stop-loss P/L (%) Stav
EURJPY long 129,94 21.12.2009/11.1.2010 138 127,5 +3,36% 1
Vyprsel ¢as
EURUSD long 1,436 21.12.2009/18.1.2010 1,530 1,415 +0,08% Vyprsel ¢as
EURCZK short 26,26 4.1.2010/18.1.2010 25,55 26,55 +1,54% Vyprsel ¢as
EuroStoxx600  short 260,5 11.1.2010/22.1.2010 251 263,8 +3.78% Dosazen cil
Topix 500 short 759,25 18.1.2010/27.1.2010 720 772 +5,45% Dosazen cil
Méd long 339,5 18.1.2010/28.1.2010 400 325 -4.27% Stop loss
EURJPY long 127,66 25.1.2010/29.1.2010 138 125 -2,08% Stop loss
Olovo short  2250,3 25.1.2010/28.1.2010 2080 2285 +8,19% DosaZzen cil
Platina long 1530 1.2.2010/4.2.2010 1640 1475 +1,31% Lock in
Brent long 72,17 1.2.2010/4.2.2010 82 70,5 +3,23% Lock in
EURCHF long 1,4722 1.2.2010/5.2.2010 1.4950 1,4620 -0,69% Stop loss
Méd short 308,3 1.2.2010/8.2.2010 280 316 +6.53% Vyprsel ¢as
Topix short 718,00 18.2.2010/1.3.2010 675 725 +0.53% VyprSel ¢as
Zlato short 1122,75 22.2.2010/1.3.2010 1060 1145 +0.91% Vyprsel ¢as
EURUSD long 1,3620 22.2.2010/1.3.2010 1,408 1,342 -0.85% Vyprsel €as
EURJPY short 120,59 1.3.2010/8.3.2010 117 122,3 -1.40% Stop loss



