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EURUSD Outlook neutral
Yesterday EURUSD,, above Friday’'s low at 1.2175,
T ES— 1.2330 Hi argue for a slight rebound towards 1.2235, or
e L 1.2205 Lo even 1.2275, as a neutral range. A break of
7 M\t ' 1.2237 Cl 1.2175 will suggest a return towards 1.2060.
f’_,,f-""x Al A7 1.2340 VS EURUSD is canceling Friday’'s rebound,
_;r,.ff_f_ o= NE AR TGl | 12300 S driven down_5|de by position adjustment on oth_er
) Thr 1.2275 VS currency pairs. EURUSD is now approaching its
LA A -;_// St g 12235 vs | former trough, with the 50% retracement at
L N § 1.2197  Spot 1.5155 (61.8% at 1.1970). The 20-day moving
W, Wy W Pl e 10175 vs | average has crossed over the 60-day MA, on
NI Wi 2 f,_..«"" . 12135 S the downside. The daily indicators are moving
1A _-#,_,.:’ .,-r-r*"'f e ol | 12110 vs downside, above their previous low. The market
ff,f._f/_?'i_,»f' 1.2060 VS is at a cross road, between 1.2240 and 1.2400.
T e 1 ' The hourly indicators are contradictory (ROC is
4 :f’.';.-f".".ff N N T~ Moving Ave supportive).
T 12296 5da The currency pair is seen testing support,
T e I ———— s 1'2501 20dy with 1.2175 as a key level now. A move below it
Tae SR e ' would open way for a return towards 1.2060.
R0 AR AT ey ool o RO U i e | 1.2544 - 60d | \poye 1.2175, the resistance is at 1.2275.
TR B 1.1839 200d
; EF Trend Analyst’s Strategy :
M Mol W Bg  Es b o Pk Gl Em jer LT Up
T FURTED mamt | MT Neutral
ST  Neutral
USDJPY Outlook neutral
Yesterday USDJPY is seen returning towards 110.20,
L 11151 Hi or even slightly below, with 111.70 as a key
| S A BT (el 111072 Lo resistance (a rebound above the latter would
LT W 110.77 Cl suggest a return towards 111.10).
FEEE |, | o
i U iﬂig \S/S The currency pair is (slowly) correcting the
o 1 f 111'10 VS rise seen during the past few week’s, finding
= =™ 11070 vs |some support at 11050. The 38.2%
110:50 Spot retracement is at 109.80. The daily indicators
——— | | 11025 VS are turning downside, but they remain in their
i . Y 11000 S high_ Ievel_s. A c_onsolidation of the overbought
_._"_I‘\_,\ i} | 10080 Vs configuration r_mght be expected. The hourly
LR M i 109.40 VS ones are negative.
WP | ' The currency pair, below 110.70, is seen
_ 1 Wt Il e B returning towards 110.25, or even slightly
et J_-__"_._\“'i 12/I10 \élzng AS\(;Z below, in test of support (with 109.80 as a key
| caes a -.___.-_2:'.“'..':":1'..\_13‘1m 108.71 20dy level). A rebound above 110.70 would argue for
o x||1w0722 eog |2TEWMIOWASILLIO
AL S gt it | | 11205 200d Analyst’s Strategy :
: b 1 T Trend
. : v - 15 LT Neutral
U SO ——— e MT  Neutral
':.aarft:ili.‘.li": My B B B sen e M wend | ST Neutral
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USDCHF Outlook neutral
Yesterday USDCHF, above 1.2895, is seen
A 12912 Hi challenging former tops, with a first
Ty ™ -— 1.2783 Lo resistance at 1.2965 (trend line). Below that
TI:FFLI \ d ~ 1.2878 ClI level, areturn is expected towards 1.2770.
U .,
'J i \. . .
1,1 L cwml | 1.3145 VS USDCHF, rebounding above 1.2895, is seen
\ 1.3075 VS testing former top, after the rebound from
L NN ol | 1.3010 Vs 1.2680. The main resistance line (already
; ha 1 W e 12965 S tested) is at 1.2970. The daily indicators are
.w_. I_qu 1',.1 \ T 1.2925  Spot rebpunding. The hourly ones are signalling
i l_ o -l | 10805 VS resistance. - _ _
¥ | r A7 | o 12855 S The currency pair is seen testing resistance,
M lh' i | S | 12770 vs | attempting to reverse on the upside. Capped by
R} A :;L 12735 S 1.2970, the currency pair would retreat towards
R E;‘T]t_ - 1.2770. Note that the break of 1.2960/70 would
i*al'*'”’ : {2500 Moving Ave imply a return towards 1.3070.
. { 1.2832  5day
- : 1.2584  20d : :
i ) i o E 12495 604 Analyst’s Strategy :
e j LA Te |4 " 1.3145  200d
E_X I . ol I.I. 1.8 L - .....,, Trend
P \ P 2 LT Down
-;i l-.I." . lar har I 1H) Jan } M'r Down
e 11 TN B i ST Neutral
GBPUSD Outlook neutral
Yesterday GBPUSD, supported above the return line
b | 18284 Hi of a bearish channel, is seen rebounding
| 17986 Lo towards 1.8160, in test of resistance. Below
e 1.8042 ClI that level the short term mood remain
i s bearish, with 1.7825 as the main target.
[RIE 1.8285 VS _ _
AT | g e5a s GBPUSD is around a former ascending trend
e 18160 S line, within a bearish channel (on the return line
fff‘f ol ~ o | 1.8075 vs | at1.7955). Below that level, the next major point
. = i o 1.8007 Spot | 1S at_ 1.7825, a break of that level |mply|n_g a
b o al ol | 17955 vs bearish reve_rsal. For now, the currency pair is
oM A 17900 VS seen searching support. The daily indicators are
| I ; _ 17850 S negative, with support on the ROC. The hourly
o ] 1 1.7825 VS ones are supportive too.
d i el ] ' The currency pair, above 1.7955, is seen
FA L e ) correcting yesterday’s retreat, with 1.8160 as a
s I Moving Ave resistance.
PRI o 1.8283  5day
T . 1.8621 20d
1.8300  60d Analyst’s Strategy :
) : X 1.7053  200d
Trend
; i N, LT, ; - LT Up
_! I 13 Hul g [T ] W [ar lind Feh N MT Neutral
W BTG EOR0 Ty ST Down
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EURJPY Outlook neutral
Yesterday EURJPY, moving below 136.65, has done a
ek esd 137.33 Hi nose dive, in reaction of Friday’s rebound.
i B o sy 77w | 13537 Lo Finding support at 134.55, the currency pair
R e DT % 135.55 ClI is seen rebound towards 135.80 as a
e e resistance.
// - q""-ﬁ-_
. [j] ™ | 136.50 VS EURJPY is quickly jumping around, without
f f A i:g';g \S/S significantly moving out of its trading range seen
1 L ' during the past few months. However, retreat
| fi rd Yo 13530 S below 136.80 is suggesting weakness. Trend line
| T 135.18 Spot | js at 134.00. with the bearish break point at
f e | 13490 S 132.90. The daily indicators are neutral, around
13455 VS | zero. The hourly ones are rebound from low
Wl 1 s L | 13410 VS | Jevels.
ik 3 133.80 S The currency pair, finding support at 134.55,
Ty Moving Ave | IS seen rebounding towards 135.80 as a
136.60 5day | resistance.
= | 135.89 20d
N “ || 13448 60d , _
g - i, 132.47  200d Analyst’s Strategy :
L Trend
o LT Up
MT  Neutral
P ST Neutral
Outlook positive
Yesterday EURGBP, finding some resistance at
0.6793 Hi 0.6795, is seen evolving between that level
0.6732 Lo and 0.6760, before rising towards 0.6810 as
0.6780 Cl | the next target.
0.6850 VS EURGBP is meeting some resistance on the
0.6835 S 38.2% retracement, within a short term bullish
06810 VS channel (return line at 0.6800). The daily
06795 VS indicators are moving upside. The hourly ones
_ 0.6776 Spot | are signalling resistance.
1106770 Vs The currency pair is seen retreating below
UL 06760 S 0.6770, towards 0.6760, before rising towards
: 0.6730 VS 0.6810 as the next target.
0.6710 VS
Moving Ave Analyst’s Strategy :
f 0.6723 5day
o m 0.6710 20d
0.6854  60d
o S of 0.6943 200d
: E g , Trend
R e e : : : LT Up
st I " e | MT Down
ST Up
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Long Term FX forecasts

USD Bloc

EUR/USD 1.25 1.30 1.28 1.35
USD/JPY 110 102 95 90

USD/CHF 1.27 1.19 1.27 1.22
GBP/USD 1.85 1.88 1.86 1.85
USD/CAD 1.32 1.22 1.24 1.18
AUD/USD 0.77 0.82 0.75 0.76
NZD/USD 0.68 0.70 0.65 0.65
USD/SEK 7.36 6.52 6.80 6.37
USD/NOK 6.96 6.59 6.56 6.15
EUR/JPY 137 133 122 122
EUR/GBP 0.68 0.72 0.69 0.73
EUR/CHF 1.59 1.60 1.62 1.64
EUR/SEK 9.20 8.80 8.70 8.60
EUR/NOK 8.70 8.70 8.40 8.30
EUR/DKK 7.46 7.46 7.46 7.46
EUR/PLN 4.90 4,75 4.65 4.70
EUR/CZK 32.50 32.00 31.50 32.00
EUR/HUF 265 260 255 260
EUR/SKK 40.00 40.50 40.00 41.00
USD/ZAR 5.90 5.55 6.60 6.45
USD/TRL 1200 1300 1550 1300
USD/SGD 1.68 1.65 1.63 1.60
USD/MYR 3.80 3.80 3.80 3.80
USD/IDR 8500 8200 7900 7700
USD/THB 39.00 37.50 36.00 35.00
USD/PHP 56.00 55.00 54.00 53.00
USD/HKD 7.80 7.80 7.80 7.80
USD/RMB 8.28 8.28 8.28 8.28
USD/TWD 33.00 32.50 32.20 32.00
USD/KRW 1160 1150 1140 1130
USD/INR 45.00 44.50 44.00 43.50
USD/ARS 291 2.97 3.02 3.08
USD/BRL 2.88 2.90 2.93 2.95
USD/CLP 607 604 607 610
USD/MXN 10.80 11.23 11.50 11.78
USD/COP 2893 2929 2965 3001
USD/VEB 1920 1920 2300 3300

*End Quarter
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Foreign Exchange - Global

Hans Redeker Global Head of FX Strategy ~ London 44 20 7595 8497 hans-guenter.redeker@bnpparibas.com
lan Stannard Currency Strategist London 44 20 7595 8487 ian.stannard@bnpparibas.com
Elisabeth Gruié Currency Strategist London 44 20 7595 8492 elisabeth.gruie@bnpparibas.com
Chin Loo Thio Currency Strategist Singapore 65 6210 3263 chin.thio@bnpparibas.com
Robert Lynch Currency Strategist New York 1212 841 2408 robert.lynch@bnpparibas.com
Andy Chaveriat Technical Analyst New York 1212 841 2408 andrew.chaveriat@bnpparibas.com
Claude Mattern Technical Analyst Paris 3314316 9839 claude.mattern@bnpparibas.com
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RECOMMENDATION SYSTEM

Type Terminology Horizon
Credit Trend (1) Positive/ Neutral/ Negative 6 months
Relative Value (2) Outperform/ Market Perform/ Underperform 1 month
Investment Recommendation (3) Buy/ Hold/ Reduce/ Sell Up to 6 months

(1) Credit trend is based on underlying Credit fundamentals, business environment and industry trends;
(2) Relative Value is based on expected market performance relative to sector;
(3) Investment Recommendation is based on BNPP Credit Trend and Relative Value opinions.
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