
Informacje i komentarze zawarte w niniejszym raporcie nie stanowi¹ rekomendacji w rozumieniu Rozporz¹dzenia Rady Ministrów z dnia 19 pa�dziernika 2005 roku w
sprawie informacji stanowi¹cych rekomendacje dotycz¹ce instrumentów finansowych, ich emitentów lub wystawców. DM nie ponosi odpowiedzialno�ci za decyzje inwestycyjne
podjête na podstawie informacji zawartych w niniejszym opracowaniu.
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WIG20
(Polska)

WIG20 naruszy³ wczoraj �rednioterminow¹ liniê trendu spadkowego. Po wysokim otwarciu, przez wiêksz¹
czê�æ sesji panowa³y spadki. Choæ wci¹¿ obowi¹zuje �rednioterminowy scenariusz wzrostowy, to jednak wyra�nie
widaæ, ¿e w krótkim terminie poda¿ nadal jest silna.

S&P 500
(USA)

Wczorajsza sesja przynios³a spadek S&P 500. By³ on jednak na tyle niewielki, ¿e nadal obowi¹zuje scenariusz
wzrostowy. Najbli¿sze, silniejsze opory pojawi¹ siê na poziomach 850 i 875 punktów. Pomimo braku sygna³ów
zakoñczenia impulsu wzrostowego, nale¿y zdawaæ sobie sprawê, ¿e indeks osi¹gn¹³ ju¿ potencjalny zasiêg
wzrostów wyznaczony na 805 punktów, a rynek staje siê coraz silniej wykupiony.

ecember

8 15 22 29 5

2009

12 19 26 2

February

9 16 23 2

March

9 16 23

0

10

20

30

40

50

60

70

80

90

100Oscylator krotkoterminowy

1250

1300

1350

1400

1450

1500

1550

1600

1650

1700

1750

1800

1850

1900

1950

007 FebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarchApril May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-30

-25

-20

-15

-10

-5

0

5

10
Wskaznik srednioterminowy

1500

2000

2500

3000

3500

4000

07 FebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarchApril May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-25

-20

-15

-10

-5

0

5

Wskaznik srednioterminowy

700

800

900

1000

1100

1200

1300

1400

1500

1600

cember

8 15 22 29 5

2009

12 20 26 2

February

9 17 23 2

March

9 16 23

0

10

20

30

40

50

60

70

80

90

100Oscylator krotkoterminowy

650

700

750

800

850

900

950



ANALIZA TECHNICZNA

2

DOM MAKLERSKI PKO BP 25.03.2009

2007 FebruaryMarchApril May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarch April May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-35

-30

-25

-20

-15

-10

-5

0

5

10

15Wskaznik srednioterminowy

10000

15000

20000

25000

30000

ember

8 15 22 29 5

2009

12 19 26 2

February

9 16 23 2

March

9 16 23

-5

0

5

10

15

20

25

30

35

40

45

50

55

60

65

70

75

80

85

90

95

100

105Oscylator krotkoterminowy

9100

9200

9300

9400

9500

9600

9700

9800

9900

10000

10100

10200

10300

10400

10500

10600

10700

10800

10900

11000

11100

11200

11300

11400

11500

11600

11700

11800

11900
12000
12100

12200
12300

12400
12500
12600

12700
12800
12900
13000
13100
13200
13300
13400
13500
13600
13700
13800
13900

FebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarchApril May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-45

-40

-35

-30

-25

-20

-15
-10

-5

0

5

10

15Wskaznik srednioterminowy

1000

1500

2000

2500

3000

3500

4000

4500

cember

8 15 22 29 5

2009

12 19 26 2

February

9 16 23 2

March

9 16 23

0

10

20

30

40

50

60

70

80

90

100Oscylator krotkoterminowy

1000

1100

1200

1300

1400

1500

1600

1700

1800

1900

2000

cember2007 FebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarch April May June July AugustSeptemberOctoberNovemberDecember2009FebruaryMarch A

-55
-50
-45
-40
-35
-30
-25
-20
-15
-10
-5
0
5

10
15
20

Wskaznik srednioterminowy

1000

1500

2000

2500

3000

3500

4000

1

December

8 15 22 29 12

2009

19 26 2

February

9 16 24 2

March

10 16 23

0

10

20

30

40

50

60

70

80

90

100Oscylator krotkoterminowy

800

850

900

950

1000

1050

1100

1150

1200

1250

1300

BUX
(Wêgry)

RTX
(Rosja)

CECE
(Europa �rodkowo-
wschodnia)



ANALIZA TECHNICZNA

3

DOM MAKLERSKI PKO BP 25.03.2009

FebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarchApril May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-25

-20

-15

-10

-5

0

5

10

Wskaznik srednioterminowy

3500

4000

4500

5000

5500

6000

6500

7000

7500

8000

8500

ecember

8 15 22 29 5

2009

12 19 26 2

February

9 16 23 2

March

9 16 23

0

10

20

30

40

50

60

70

80

90

100Oscylator krotkoterminowy

3500

3600

3700

3800

3900

4000

4100

4200

4300

4400

4500

4600

4700

4800

4900

5000

5100

5200

ember2007 FebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarchApril May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-35

-30

-25

-20

-15

-10

-5

0

5

10
Wskaznik srednioterminowy

7000

8000

9000

10000

11000

12000

13000

14000

15000

16000

17000

18000

19000

1

December

8 15 22 29 5

2009

13 19 26 2

February

9 16 23 2

March

9 16 23 3

0

10

20

30

40

50

60

70

80

90

100Oscylator krotkoterminowy

7000

7500

8000

8500

9000

9500

cember2007 FebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarch April May June July AugustSeptemberOctoberNovemberDecember2009FebruaryMarch A

-25

-20
-15

-10

-5
0

5

10
15

20

25
30

35

40
Wskaznik srednioterminowy

2000

2500

3000

3500

4000

4500

5000

5500

6000

6500

1

December

8 15 22 29 5

2009

12 19 2

February

9 16 23 2

March

9 16 23 3

0

10

20

30

40

50

60

70

80

90

100Oscylator krotkoterminowy

1800

1850

1900

1950

2000

2050

2100

2150

2200

2250

2300

2350

2400

2450

DAX
(Niemcy)

SHCOMP
(Chiny)

NIKKEI 225
(Japonia)



ANALIZA TECHNICZNA

4

DOM MAKLERSKI PKO BP 25.03.2009

FebruaryMarch April May June July AugustSeptemberOctoberNovemberDecember2008 FebruaryMarchApril May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-40
-35
-30
-25
-20
-15
-10
-5
0
5

10
15
20
25
30
35Wskaznik srednioterminowy

3000

3500

4000

4500

5000

5500

6000

6500

7000

7500

8000

8500
9000

9500

cember

8 15 22 29 5

2009

12 19 26 2

February

9 16 23 2

March

9 16 23

0

10

20

30

40

50

60

70

80

90

100Oscylator krotkoterminowy

2800

2900

3000

3100

3200

3300

3400

3500

3600

3700

3800

3900

4000

4100

4200

FebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarch April May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-40

-35

-30

-25

-20

-15

-10

-5

0

5

10

15

20
Wskaznik srednioterminowy

30

40

50

60

70

80

90

100

110

120

130

140
150
160

8 15 22 29 5

2009

12 19 26 2

February

9 16 23 2

March

9 16 23

0

10

20

30

40

50

60

70

80

90

100
Oscylator krotkoterminowy

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48
49
50
51
52
53
54

ebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarch April May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-15

-10

-5

0

5

10

15Wskaznik srednioterminowy

5.0

5.5

6.0

6.5

7.0

7.5

8.0

15 22 29

2009

5 12 19 26 2

February

9 16 23 2

March

9 16 23 3

0

10

20

30

40

50

60

70

80

90

100Oscylator krotkoterminowy

5.1

5.2

5.3

5.4

5.5

5.6

5.7

5.8

5.9

6.0

6.1

6.2

6.3

6.4

Mied�
(LME)

Obligacje 10-letnie
(Polska)

Ropa Brent
(Wielka Brytania)



ANALIZA TECHNICZNA

5

DOM MAKLERSKI PKO BP 25.03.2009

ebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarch April May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-10

-5

0

5

10

15

20

25Wskaznik srednioterminowy

2.0

2.5

3.0

3.5

4.0

15 22 29

2009

5 12 19 26 2

February

9 16 23 2

March

9 16 23

0

10

20

30

40

50

60

70

80

90

100
Oscylator krotkoterminowy

2.8

2.9

3.0

3.1

3.2

3.3

3.4

3.5

3.6

3.7

3.8

3.9

ebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarch April May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-5

0

5

10

15
Wskaznik srednioterminowy

3.1

3.2

3.3

3.4

3.5

3.6

3.7

3.8

3.9

4.0

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8
4.9
5.0

15 22 29

2009

5 12 19 26 2

February

9 16 23 2

March

9 16 23

0

10

20

30

40

50

60

70

80

90

100Oscylator krotkoterminowy

3.80

3.85

3.90

3.95

4.00

4.05

4.10

4.15

4.20

4.25

4.30
4.35

4.40
4.45
4.50
4.55
4.60
4.65
4.70
4.75
4.80
4.85
4.90
4.95
5.00

ebruaryMarch April May June July August SeptemberOctoberNovemberDecember2008 FebruaryMarch April May June July AugustSeptemberOctoberNovemberDecember2009 FebruaryMarch A

-10

-5

0

5

10Wskaznik srednioterminowy

1.25

1.30

1.35

1.40

1.45

1.50

1.55

1.60

15 22 29

2009

5 12 19 26 2

February

9 16 23 2

March

9 16 23

0

10

20

30

40

50

60

70

80

90

100Oscylator krotkoterminowy

1.23
1.24

1.25

1.26
1.27

1.28
1.29

1.30
1.31
1.32
1.33
1.34
1.35
1.36
1.37
1.38
1.39
1.40
1.41
1.42
1.43
1.44
1.45
1.46
1.47
1.48
1.49

USD/PLN

EUR/USD

EUR/PLN


