Ekonomické a strategické analyzy

Lubo$ Mokras 30.6.2008
tel.: 224 995 456, e-mail: Imokras@csas.cz

Prehled technickych doporuéeni

Doporuceni a nazory vtomto materialu jsou zalozeny cisté na technické analyze a tudiz nemusi byt v souladu s nasi

fundamentalni prognézou. Nase fundamentalné podlozené nazory a doporuceni najdete v nasi Mésicni strategii

(www.sporka.cz/analyza).

Aktualni doporuceni:

1. EURJPY: short @ 166.6, cil @ 161.00, stop-loss @ 169.5. Lock in 164/166. Spekulace na obrat kratkodobého trendu. Casovy
horizont: 3 tydny

Potencialni doporuceni na tyden:

Instrument Smér Otevieno Otevieno Cil Stop-loss PIL (%) Komentar
EURJPY short 166.6 30.6.2008 161.0 169.5 3 weeks remaining
Shrnuti
EUR/CZK

» Koruna testuje hladinu 23.90.

» NejpravdépodobnéjSi je konsolidace v pasmu 23.90 az 24.50. Kratkodobé posilovani by meélo byt omezeno silnou
prekoupenosti koruny. Az bude pfekoupenost odstranéna mélo by pokracovat posilovani koruny.

EUR/PLN

»  Zloty pokracuje v konsolidaci kolem hladiny 3.38.

»  Zloty by mél pokracovat v konsolidaci.ROC60 dava mirné vétsi Sanci pohybu smérem nahoru..

EUR/HUF

» Forint pokraCoval v posilovani k hladiné 235.

» Ztechnického hlediska je nejpravdépodobnéjsi konsolidace v pasmu 235 - 240.

EUR/RON

» Lei pokrac€uje v konsolidaci v okoli hladiny 3,65.

» Pokracovani konsolidace je nejpravdépodobnéjSi scénar.

EUR/USD

» Dolar sméfuje k historickym minimdm.

» Oslabovani dolaru by se mélo zastavit na hladiné 1,59. Pokud by vSak doSlo k prorazeni této hladiny je pravdépodobné
skokové oslabeni na 1,62-1,63.

EUR/JPY

» Jen se odrazil od hadiny 169.

» Nejpravdépodobnéjsi je pokles.

EUR/CHF

»  Kurz je v kratkodobém klesajicim trendu.

» Nejpravdépodobnéjsi technicky scénar je pokracovani konsolidace, ale mozné je i posileni ranku.

Platina

» Platina je ve stfednédobé konsolidaci.

» Platina by méla zUstat v konsolidaci. ProraZeni hladin 2000 nebo 2100 by mélo urcit dal$i smér.
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Technik

EUR/CZK

» Main trend: decline » Koruna is testing 23.90 support.
> Short-term trend: consolidation » MACD is strongly oversold. It was close to sending sell
o ignal for koruna an | nd on n.
R8: 25.80 top/bottom level of consolidation signal for koruna and cou .d send one s00
R7: 25 50 bottom level of lidati » Both ROC are slowly turning up.
+ £9.99 bottom level of consolidation > RSl tested oversold level, but remained under it. It may
R6: 25.20: minor consolidation send sell signal for koruna in very near future.
R5: 25.00: psychological, bottom » Consolidation in range 23.90 — 24.50 still most likely
R4: 24.80 bottoms technical scenario. Near-term strengthening should be
R3: 24.50 short consolidation limited by oversold conditions. Renewed downward
R2: 24.15 bottom pressure most likely after oversold conditions disappear.
R1: 23.90 tentative bottom
Daily QEURCZK= 2.7.2007 - 7.7.2008 (GMT)
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EUR/PLN

» Main trend: decline
» Short-term trend: consolidation
R6: 3.69 important top

R5: 3.62 weak, top level of consolidation RSl is in sideways trend, below neutral level.

R4: 3.60 psychological, consolidation Indicators  suggest  continuation  of  prolonged
R3: 3.56 bottoms consolidation. ROC60 points to slightly higher chance of
R2: 3.51: bottom upward movement.

R1: 3.40 Fibonacci projection, bottom

S1: 3.38 bottom, consolidation

S$2: 3.36 bottom

Daily QEURPLN= 18.7.2007 - 7.7.2008 (GMT)
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Zloty has continued to consolidate around 3.38 level.
MACD is in sideways trend. Divergence disappeared.
ROC20 has remained slightly below zero level. ROC60
has turned upwards.
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EUR/HUF

» Main trend: consolidation
» Short-term trend: decline
R7: 266 top level of consolidation

Forint has continued to strengthen to 235 level.
MACD is in downward trend, approaching oversold levels.
ROC20 partially reversed decline and remained under zero.

L ALC ROCG60 stopped decline and is near oversold levels.
R6: 258 tops, bottom level of consolidation RSl is slightly above oversold level.

RS5: 255 tops, top level of consolidation Consolidation in 235 — 240 range most likely, as forint
R4: 251 bottom level of consolidation seems to be oversold.

R3: 249 bottom level of consolidation

R2: 245 bottom level of consolidation, strong

R1: 240 local bottom, psychological

S$1: 235 local bottom

YV VYVV
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EUR/RON

» Main trend: growth
» Short-term trend: consolidation
R1:3.80 Top

Leu still in consolidation in narrow range around 3.65
level.
MACD has remained very close to zero level.

L Both ROC have remained in vicinity of zero.
$1: 3.65 top, top level of consolidation RSl is wavering around neutral level.

$2: 3.60 consolidation, bottom level of consolidation, psychological Further continuation of consolidation most likely
S3: 3.45 bottom scenario.

S$4: 3.40 tops, consolidation

S$5: 3.35 consolidations

S6: 3.25 bottom level of consolidations

S7: 3.10 important bottom

Daily QEURRON= 31.7.2007 - 2.7.2008 (GMT)
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EUR/USD

» Main trend: growth

» Short-term trend: growth

R1: 1.59 high

S$1: 1.56 bottoms

S$2: 1.5250 Fibonacci level, minor consolidation
S$3: 1.4900 top level of consolidation, important
S4: 1.4610 consolidation

S$5: 1.4330 bottom level of consolidation

S$6: 1.4000 psychological, bottom

S7: 1.3860 tops

Daily QEUR= 2.7.2007 - 30.6.2008 (GMT)

Dollar is heading towards levels close to historical low.
MACD rose above zero.

Both ROC returned above zero.

RSl is slowly rising.

1.59 should stop rising trend. If not, then jump to 1.62 —
1.63 levels is likely.
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Technik

EUR/JPY

>
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Main trend: consolidation > JPY bounced back from 169 level.

> Short-term trend: growth » Growth is turning downwards and sending buy signal for
en.
R2: 168.7 to y o L
R1: 167 P » ROC20 is in sideways trend above zero level. ROC60 is in
: 167.0 tops downward trend, but still above zero.
$1: 165.0 tops > RSl sharply declined to neutral level.
S$2: 161.7 top/bottom of consolidations, top » Continuation of downward movement most likely technical
S3: 159.4 top/bottom of consolidation scenario.
S$4: 157.2 bottom level of consolidation
S$5: 154.4 bottom
S$6: 152.0 bottom
Daily QEURJPY= 25.6.2007 - 30.6.2008 (GMT)
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EUR/CHF

» Main trend: growth

» Short-term trend: consolidation
R4: 1.680 double top

R3: 1.670 tops, important level

R2: 1.650 bottom level of consolidation RSl is declining.

R1: 1.630 bottom Most likely scenario is continuation of consolidation;
S$1: 1.620 bottom, top level of consolidation however, further strengthening of franc is also possible.
S$2: 1.595 bottom level of consolidation

$3: 1.570 consolidation

S4: 1.540 bottom

Daily QEURCHF= 29.6.2007 - 30.6.2008 (GMT)
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Franc is in short-term declining trend.

MACD is wavering around zero level. Signals are now
meaningless because of ongoing consolidation.

ROC20 stabilized close to zero level. ROC60 is
declining.
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Platinum
» Main trend: growth
» Short-term trend: sideways

Platinum is in mid-term consolidation.

MACD is at zero level.

. Both ROC are slightly above zero.

R2: 2235 top RSl is neutral in short rising trend.

R1: 2100 local tops Platinum should remain in consolidation. Breakthrough of
$1: 2000 consolidation 2000 or 2100 will be important for further development.
S$2: 1900 consolidation

S$3: 1850 local bottoms

S4: 1600 consolidation

Daily QXPT= 28.6.2007 - 30.6.2008 (GMT)
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Daily QXPT= 27.6.2007 - 2.7.2008 (GMT)
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Uzaviené obchody

Instrument Smér Open Datum otevreni/zavieni cil Stop-loss PIL (%) Stav
EUR/USD short 1,363 24.4.2007/8.5.2007 1,355 1,376 0,59% Zavreno, dosazen cil
méd’ short 355 27.4.2007/3.5.2007 300 370 -4,00% Zavrieno, stop-loss
brent long 65 3.5.2007, 17.5.2007 70 61 7,69% Zavieno, dosazen cil
Olovo long 2120 22.5.2007, 29.5.2007 2240 2050 5,66% Zavieno, dosazen cil
EUR/USD long 1,355 8.5.2007/8.6.2007 1,400 1,335 -1,48% Zavrieno, stop-loss
Zlato long 670 4.6.2007/11.6.2007 697 651 -2,84% Zavreno, stop-loss
EUR/CZK short 28,30 8.5.2007/14.6.2007 27,60 28,55 -0,88% Zavieno, stop-loss
Olovo short 2315 11.6.2007/22.6.2007 2110 2380 -2,73% Zavrieno, stop-loss
EURCHF short 1,65 29.5.200722.6.2007 1,60 1,666 -0,96% Zavreno, stop-loss
USD/JPY short 121,55 21.5.2007/22.6.2007 116,00 124,00 -1,98% Zavieno, stop-loss
10-lety EUR long 97,00 22.6.2007/9.7.2007 99,6 96,8 -0,21% Zavrieno, stop-loss
RT benchmark
Zlato short 650 25.6.2007/9.7.2007 630 660 -1,52% Zavieno, stop-loss
SKK vuci EUR long 33,90 15.6.2007/13.7.2007 33,20 34,20 2,11% Zavreno, dosazen cil
Platina long 1285 25.6.2007/18.7.2007 1330 1260 3,50% Zavieno, dosaZen cil
Stfibro short 1303 16.7.2007/23.7.2007 1235 1325 -1,66% Zavieno, stop-loss
CZK vuci EUR long 28,70 5.7.2007/29.7.2007 28,05 28,95 2,32% Zavreno, dosazen cil
HUF vuci EUR short 245 5.7.2007/26.7.2007 248 244 1,22% Zavieno, dosaZen cil
olovo short 2910 30.7.2007/31.7.2007 2550 3050 -4,59% Zavieno, stop-loss
EUR vléi JPY long 162,07 30.7.2007/10.8.2007 167,6 160,5 -0,97% Zavieno, stop-loss
Méd short 354,3 14.5.2007/16.8.2007 325,5 385 +8,85% Zavieno, dosaZen cil
USD vici EUR short 1,3423 20.6.2007/15.8.2007 1,40 1,347 +0,35% Zavieno, stop gain
PLN vaéi EUR short 3,7587 23.7.2007/16.8.2007 3,83 3,73 +1,90% Zavreno, dosazen cil
CZK vici EUR short 28,055 6.8.200716.8.2007 28,30 27,88 -0,62% Zavreno, stop-loss
HUF vuci EUR long 251,98 6.8.2007/14.8.2007 2455 254,2 -0,87% Zavieno, stop-loss
Platina long 1242 20.8.2007/29.8.2007 1265 1225 +1,85% Zavrieno, dosazen cil
CHF vici EUR short 1,6435 27.8.2007/29.8.2007 1,6650 1,6350 -0,52% Zavreno, stop-loss
Dolar vacéi jenu long 115,83 3.9.2007/7.9.2007 119,00 114,00 -1,58% Zavreno, stop-loss
Stribro long 1170 27.8.2007/12.9.2007 1260 1200 7,69% Zavrieno, dosazen cil
CZK vici EUR short 27,64 20.8.2007/13.9.2007 28,30 27,48 -0,58% Zavieno, stop-loss
Dolar viéi euru  short 1,360 24.8.2007/20.9.2007 1,400 1,348 +2,94% Zavreno, dosazen cil
Olovo short 3190 17.9.2007/21.9.2007 2890 3300 -3,33% Zavreno, stop-loss
Zlato short 734,5 8.10.2007/15.10.2007 705 750 -2,07% Zavieno, stop-loss
CZK vs EUR short 27,48 17.9.2007/19.10.2007 28,00 27,30 -0,66% Zavieno, stop-loss
USD vs. EUR long 1,4092 8.10.2007/18.10.2007 1,367 1,428 -1,32% Zavrieno, stop-loss
US 10 T-bond short 102,25 12.9.2007/5.11.2007 99,6 103,2 -0,92% Zavrieno, stop-loss
Meéd short 354,75 22.10.2007/8.11.2007 325 340 +9,15% Zavreno, dosazen cil
Stribro long 1456 6.11.2007/6.11.2007 1490 1440 +2,34% Zavrieno, dosazen cil
CZK vici EUR short 26,962 5.11.2007/9.11.2007 28,00 26,75 -0,79% Zavrieno, stop-loss
brent short 91,20 12.11.2007/14.11.2007 70 90 +1,33% Zavreno, stop-gain
Platina short 1456 5.11.2007/14.11.2007 1350 1415 +2,90% Zavreno, stop-gain
USD vs. EUR long 1,454 12.11.2007/20.12.2007 1,38 1,47 -1,09% Zavrieno, stop-loss

méd long 312,3 19.11.2007/21.11.2007 365 295 -5,54% Zavrieno, stop-loss
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Zlato short 780 19.11.2007/20.11.2007 730 790 -1,27% Zavrieno, stop-loss
olovo short 3465 12.11.2007/23.11.2007 2850 3000 +21,58% Zavieno, dosaZen cil
stfibro short 1452 19.11.2007/26.11.2007 1410 1460 -0,55% Zavreno, stop-loss
Zlato long 800 20.11.2007/26.11.2007 835 790 +4,38% Zavrieno, dosazen cil
EUR vs. CZK long 26,71 19.11.2007/28.11.2007 28,00 26,50 -0,79% Zavreno, stop-loss
Ropa brent short 93 28.11.2007/4.12.2007 70 90 +3,33% Zavreno, stop-gain
Zlato short 783,85 3.12.2007/11.12.2007 690 810 -3,23% Zavrieno, stop-loss
USD vs. EUR long 1,4663 3.12.2007/14.12.2007 1,38 1,45 +1,12% Zavreno, stop-gain
Méd long 315,7 30.11.2007/17.12.2007 370 285 -8,30% Zavreno, stop-time
Koruna k euru short 26,30 14.12.2007/19.12.2007 28,00 26,15 -0,57% Zavrieno, stop-loss
Zlato long 800 18.12.2007/28.12.2007 835 780 +4,38% Zavieno, dosaZen cil
Ropa brent short 90 18.12.2007/27.12.2007 70 93 -3,23% Zavreno, stop-loss
méd’ long 335 14.1.2008/16.1.2008 380 325 -2,99% Zavrieno, stop-loss
HUF vs. EUR long 253,3 3.12.2007/17.1.2007 246 256 -1,05% Zavrieno, stop-loss
Zlato short 889,5 16.1.2008/21.1.2008 870 898,5 +2,24% Zavreno, dosazen cil
Zlato long 870 21.1.2008/22.1.2008 895 860 -1,15% Zavreno, stop-loss
CZK/EUR short 26,30 21.1.2008/24.1.2008 27,90 25,90 -1,52% Zavreno, stop-loss
USD/EUR long 1,448 21.1.2008/24.1.2008 1,350 1,475 -1,83% Zavieno, stop-loss
Platina long 1560 11.1.2008/25.1.2008 1650 1500 +5,77% Zavieno, dosaZen cil
Ropa brent short 92,5 11.1.2008/25.1.2008 70 91 +1,65% Zavreno, uzaméeni zisku
Méd short 322,8 25.1.2008/29.1.2008 305,0 333,0 -3,06% Zavieno, stop-loss
HUF/EUR short 259 21.1.2008/4.2.2008 269 256 -0,77% Zavieno, stop-time
Zlato short 902,6 4.2.2008/6.2.2008 840 895 +0,85% Zavieno, uzaméeni zisku
CZK vs. EUR long 25,75 4.2.2008/6.2.2008 25,55 25,85 +0,78% Zavrieno, dosazen cil
EUR vs. CHF long 1,6178 4.2.2008/7.2.2008 1,6480 1,600 -1,10% Zavreno, stop-loss
USD/EUR long 1,4806 4.2.2008/11.2.2008 1,430 1,455 +1,76% Zavieno, uzaméeni zisku
Ropa brent short 90 5.2.2008/12.2.2008 70 93 -3,23% Zavrieno, stop-loss
JPY/USD short 106,95 4.2.2008/15.2.2008 114,0 104,8 +0,51% Zavieno, uzaméeni zisku
Olovo long 2535 19.12.2007/20.2.2008 3200 2900 +26,23% Zavrieno, dosazen cil
USD vs. EUR long 1,485 22.2.2008/27.2.2008 1,435 1,492 -0,47% Zavrieno, stop-loss
Ropa brent short 98 19.2.2008/29.3.2008 70 101 -2,97% Zavreno, stop-loss
CZK/EUR short 25,34 19.2.2008/3.3.2008 27,30 24,90 -2,08% Zavreno, stop-loss
CZK/EUR long 24,85 3.3.2008/6.3.2008 24,55 25,05 -0,80% Zavrieno, stop-loss
EUR/USD long 1,528 5.3.2008/7.3.2008 1,579 1,505 +0,79% Zavieno, uzaméeni zisku
EUR/CZK long 25.05 10.3.2008/26.3.2008 26.95 25.50 +1,80% Zavieno, uzaméeni zisku
EUR/CZK short 25.30 31.3.2008/1.4.2008 24.60 25.40 +1,00% Zavieno, uzaméeni zisku
EUR/HUF long 259.4 31.3.2008/7.4.2008 265.5 254.0 -2,08% Zavrieno, stop-loss
EUR/CZK short  24.87 14.4.2008/18.4.2008  24.55 25.05 p Ele — G [
EUR/CHF long 1.573 31.3.2008/24.4.2008 1.620 1.560 +2,99% Zavieno, dosaZen cil
EUR/CZK long 25.075 21.4.2008/25.4.2008 26.25 24.85 +0.30% Zavieno, uzaméeni zisku
EUR/CHF short 1.6151 28.4.2008/2.5.2008 1.5650 1.6300 -0.91% Zavieno, stop-loss
Méd short 403.2 14.4.2008/1.5.2008 385 407 +4,73% Zavreno, dosazen cil
EUR/PLN long 3.40 14.4.2008/12.5.2008 3.49 3.38 -0.59% Zavrieno, stop-loss
EUR/CZK long 25.186 5.5.2008/12.5.2008 26.20 24.95 -0.94% Zavieno, stop-loss
EUR/HUF long 252.1 28.4.2008/13.5.2008 265.0 2495 -1.03% Zavfeno, stop-loss

EUR/CZK short 24.908 12.5.2008/14.5.2008 24.55 25.05 -0,57% Zavieno, stop-loss



CESKAS
SPORITELNA

Technik

EUR/CHF short  1.6195 12.5.2008/13.5.2008 1.572 1.6207 -0,07% Zavfeno, stop-loss
EUR/USD short 1.561 28.4.2008/21.5.2008 1.492 1.570 -0.57% Zavfeno, stop-loss
Platina long 2149 19.5.2008/27.5.2008 2200 2120 -1.35% Zavfeno, stop-loss
Zlato Long 905.4 19.5.2008/29.5.2008 945 895 gy Zavieno, stop-loss
EUR/CZK short 24.19 16.6.2008/20.6.2008 23.60 24.60 +0.37% Zavreno, uzamdéeni zisku
Med long 388.95 23.6.2008/30.6.2008 399.0 382.00 +1.5% Zavieno, stop-time
Brent short 134 23.6.2008/26.6.2008 99 136 -1,47% Zavfeno, stop-loss
EURJPY short 167.08 23.6.2008/25.6.2008 162.00 169.00 -1,14% Zavfeno, stop-loss

Celkem +53,19%



