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On Tuesday we recommended two strategic currency trades in EMEA, see EM FX 

trading recommendation - Buy EUR/HUF and buy USD/ZAR. Thus far these trades have 

turned out profitable as we have seen significant upward movements in both EUR/HUF 

and USD/ZAR over the last two days. We utilise these sharp movements to lift our stops 

on both trades to lock in the gains. 

We still like to keep the two trade recommendations open as we think the short-term 

outlook for both crosses holds more upside. This view is supported by our EMEA FX 

Scorecard, which still sends bearish signals for both HUF and ZAR. It is notable that 

especially our technical indicator is quite negative. 

More specifically we lift the stop on EUR/HUF to 272 from the original 258. On 

USD/ZAR we lift move the stop to 7.72 from 7.20 originally. 

 

We lift stop on long EUR/HUF to 272 and long USD/ZAR to 7.72 

Open Start date Level Now Target Stop P/L (incl carry) Comment

Buy EUR/HUF 27/10/09 268.75 273.640 282.00 272.00 1.79% 29/10 - stop raised to 272

Buy USD/ZAR 27/10/09 7.58 7.806 8.00 7.72 2.94% 29/10 - stop raised to 7.72

Recently closed Start date Level Exit date Level P/L (incl carry)

Buy PLN/CZK 08/09/09 6.23 11/09/09 6.10 -2.13%

Hist. Performance

# of trades since 2007 28 # of trades in 2009 4

 - average net gain 0.51%  - average net gain -0.82%

 - batting average 0.57  - batting average 0.25
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Scorecard - HUF 
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Source: Reuters Ecowin and Danske Markets 

 
 

Scorecard - ZAR 
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Source: Reuters Ecowin and Danske Markets 

 

 

EM FX trading recommendation 

Lift stops on EUR/HUF and USD/ZAR 

http://danskeanalyse.danskebank.dk/abo/BuyEURHUFUSDZAR27102009/$file/Buy_EURHUF_USDZAR_27102009.pdf
http://danskeanalyse.danskebank.dk/abo/BuyEURHUFUSDZAR27102009/$file/Buy_EURHUF_USDZAR_27102009.pdf
http://danskeanalyse.danskebank.dk/abo/BuyEURHUFUSDZAR27102009/$file/Buy_EURHUF_USDZAR_27102009.pdf
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Disclosure 
This report has been prepared by Danske Research, which is part of Danske Markets, a division of Danske Bank. 

Danske Bank is under supervision by the Danish Financial Supervisory Authority.  

Danske Bank has established procedures to prevent conflicts of interest and to ensure the provision of high 

quality research based on research objectivity and independence. These procedures are documented in the Danske 

Bank Research Policy. Employees within the Danske Bank Research Departments have been instructed that any 

request that might impair the objectivity and independence of research shall be referred to Research Management 

and to the Compliance Officer. Danske Bank Research departments are organised independently from and do not 

report to other Danske Bank business areas. Research analysts are remunerated in part based on the over-all 

profitability of Danske Bank, which includes investment banking revenues, but do not receive bonuses or other 

remuneration linked to specific corporate finance or dept capital transactions. 

Danske Bank research reports are prepared in accordance with the Danish Society of Investment Professionals’ 

Ethical rules and the Recommendations of the Danish Securities Dealers Association. 

Risk warning 

Major risks connected with recommendations or opinions in this report, including as sensitivity analysis of 

relevant assumptions, are stated throughout the text. 

First date of publication 

Please see the front page of this research report for the first date of publication. 

 

Disclaimer 
This publication has been prepared by Danske Markets for information purposes only. It has been prepared 

independently, solely from publicly available information and does not take into account the views of Danske 

Bank’s internal credit department. It is not an offer or solicitation of any offer to purchase or sell any financial 

instrument. Whilst reasonable care has been taken to ensure that its contents are not untrue or misleading, no 

representation is made as to its accuracy or completeness and no liability is accepted for any loss arising from 

reliance on it. Danske Bank, its affiliates or staff, may perform services for, solicit business from, hold long or 

short positions in, or otherwise be interested in the investments (including derivatives), of any issuer mentioned 

herein. The Equity and Corporate Bonds analysts are not permitted to invest in securities under coverage in their 

research sector. This publication is not intended for retail customers in the UK or any person in the US. Danske 

Markets is a division of Danske Bank A/S. Danske Bank A/S is authorized by the Danish Financial Supervisory 

Authority and is subject to provisions of relevant regulators in all other jurisdictions where Danske Bank A/S 

conducts operations. Moreover Danske Bank A/S is subject to limited regulation by the Financial Services 

Authority (UK). Details on the extent of our regulation by the Financial Services Authority are available from us 

on request. Copyright © Danske Bank A/S. All rights reserved. This publication is protected by copyright and 

may not be reproduced in whole or in part without permission. 


