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EURUSD Outlook neutral
Yesterday EURUSD, approaching former trough at
T T 1.2367 Hi 1.2060, is seen finding some support. A
st A. 1.2120 Lo rebound towards 1.2160, or even above,
7 W \bllAb 12128 Cl could be seen, towards 1.2220 (a close
?_;.;'f"" : ™ below 1.2110 today would be bearish).
e 1 i , breaking 1. ; has done a new
e K g 1.2220 VS EURUSD, breaking 1.2210; has d
i / “ff”p 12180 S downside move, finding support at 1.2110. The
L o ™ 10160 vs | former trough s at 1.2060, a fall below that level
LA Ak Y ' #,»;,,a--*’ _ 1.2140 S arguing for a return towards 1.1930 (Ia_st June’s
Ll S WA~ y 1.2133  Spot top). The have move downside, but within their
R SR o e e i e L 1'2110 S neutral range. The hourly ones are negative. A
e o) e _ 1.2060 VS close today below 1.2110 would be bearish.
it % '-.K_?f_:’f -~ _ 1'2030 VS This move is interpreted in part as a reaction to
e Tt : 990 VS a 3-weeks sideways motion within a narrower
"o '-'_-J‘j.'l-”' 11 Vv range. A rebound above 1.2160 would argue for
L2 s ! Moving Ave a correction of yesterday’s fall, towards 1.2220
L L e 1 22899 5da (reversal point).
ST P rew— — s ' dy The currency pair is seen evolving between
S e 1.2303 20 1.2160 and 1.2060 at first, in test of support.
et S L TR R g iy, | [ 12516 60d
T ST T 1.1865 200d Analyst’s Strategy :
i =i - - {3 Trend
1 il B B O hew Ok ot Fo e LT Up
Tl A RUED Bl MT Neutra|
ST  Down
USDJPY Outlook neutral
Yesterday USDJPY is testing a bearish break of
B 106.96 Hi 106.00, with the next downside step at
e e el | 106.07 - Lo 105.50. However, any support around 105.90
N 106.24 CI would argue for a rebound towards 106.40, a
ENEARE il e oo s To s an e g break of that level implying a return towards
! I 106.90 VS | 19730
I'h 106.65 S o
me| | 106.40 VS . .
10620 S The currency pair has done a new downside

106.05 Spot breach, finding support towards 106.00. A move
- L 106.00 VS below that key level would imply a retreat
Fi - towards 105.50. The daily indicators are
. B 105.90 VS . .
T I T negative, on their former trough. The hourly
DHE T T 105.70 S L o .
| i indicators are still lightly supportive.

105.50 VS F i
The currency pair is seen testing support
Moving Ave below 106.00, towards 105.50. However, a
106.61 5day rebound above 106.40 would suggest a reverse,
e | | [ 00'ag o0 | @T9UING fOT a return towards 107.30.
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USDCHF Outlook neutral
Yesterday USDCHF, above 1.2735, is seen testing
= | 1.2780  Hi resistance, according to technical
i 1.2543 Lo indicators. A rise above 1.2790 would imply
S N B Cum| | 1.2768  ClI a return towards 1.2860 (with 1.2735 as a
7l - s reverse level).
# i~ e 112960 VS
i 2 1.2925 VS USDCHF has rebounded from the 61.8%
¥ g Ty C Wl 12860 VS retracement to slightly above the 38.2%
4 DN o | 12790 s correction (at 1.2735), finding resistance on a
' 3 El 12756  Spot | former resistance line (at 1.2790). The major
™ aml | 12735 Vs trend line is at 1.2885. For now, the currency
i e 12700 S pair remains range trading. Only a rebound
s o T s | 12665 VS above 1.2885 would warn of a bullish
i A e el 1t 12630 S resumption. The technical indicators are
o — TP = i rebounding, but they remain negative. The
“ [T B : Moving Ave hourly ones are signalling resistance.
R e _,_—-’” 12z 1.2638  5day 'I_'he currency pair, above 1.2735, is seen
el 2 : 12749 20d | testing resistance above 1.2790, towards
; ! 12535  60d 1.2860. A return below 1.2735 would reverse
] P 1, 13124 2004 the short term mood.
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GBPUSD Outlook neutral
_ Yesterday GBPUSD is seen testing support, below
gr—i | | 1.8536  Hi 1.8225, towards 1.8150 as the next key level.
i 1.8228 Lo Before returning towards 1.8295. A rebound
}r— 1.8236 CI above the latter would imply a rise towards
i 1.8400.
i A 1.8435 S _
,_f'_ == @ | 1800 VS GBPUSD, retreating from the former trend
oA g 1.8295 VS line, as a pullback level, is finding some support
iV il | 1.8260 VS on the 50% retracement of the former rise, at
o 1.8241  Spot 1.2825. The 61.8% correction is at 1.8155,
ol ol | 1.8225  vs which is also the resistance line of the previous
& LT 5 18200 S bearish channel (the bearish reversal level is
T} BlgF | 118155 s currently at 1.7930 (while EURUSD is already
e 1.8095 VS challenging its former trough). The daily
: | : ' indicators are around zero, with the MACD
Y ! ——3 {5 ) crossing over. The hourly ones are lightly
| e e : Moving Ave | g nportive.
" 1.8342  S5day The currency pair is seen testing support
e 1.8342  20d | pejow 1.8225, towards 1.8150, before returning
1.8378  60d | towards 1.8295.
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EURJPY Outlook neutral
Yesterday EURJPY is seen testing support towards
e ¢ § 313216 Hi 127.90 (major trend line), before rebounding
'I.l'ﬂ\\ | 128.65 Lo towards 129.60, in consolidation of
e 1w [ 12886 Cl yesterday’s fall.
’ f' |rr1| - ]l'ljﬁ\w 13800
_}1 \ i. \\’*..'L'l | 129.90 S EURJPY, breaking 130.80, has done a free
it i \J\I i 129.60 VS | fa)|, approaching the main support line at 127.90.
-l Hhy e | 12930 VS The daily indicators are moving lower, below
AT Ll 4y || 12875 S their former trough, approaching their peaks. The
—1 ¥l 1R v 12843 Spot | hourly ones are rebounding.
e | S, B D | 12830 S The currency pair is seen testing support on
L P i 127.90 VS the trend line, at 127.90, before consolidating
TRl s T 12750 s yesterday’s fall. A rebound towards 129.6 is
Ve e Swm | 12710 VS | expected.
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EURGBP Outlook neutral
Yesterday EURGBP, supported by 0.6630, is seen
] 5 0.6673 Hi rebounding above 0.6660, towards 0.6675,
Erees ; 0.6646 Lo according to the short term indicators.
: S I 0.6649 ClI
; { T " EURGBRP is still finding support above on the
S [ 0.6695 S return line of the previous bearish channel,
N0 [}y 0.6685 S currently at 0.6630. The daily indicators are
: e e 0.6675 VS negative, with the MACD turning downside. The
LA s S 06660 S hpurly ones are suppo_rtive (with  bullish
R i 0.6651 spot | divergence). The former low is at 0.6610.
H Vi il Y 0.6640 VS The currency pair is seen supported at
e :—-___ 1] ' 0.6630 S 0.6640, returning above 0.6660, towards 0.6675,
Bt =t “| | 06610 VS according to the short term indicators.
RN 1y s 0.6590 VS
3 Moving Ave Analyst’s Strategy :
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Long Term FX forecasts

USD Bloc

EUR/USD 1.25 1.28 1.35 1.30
USD/JPY 102 95 20 90

USD/CHF 1.28 1.27 1.22 1.17
GBP/USD 1.87 1.88 1.90 1.81
USD/CAD 1.35 1.34 1.24 1.15
AUD/USD 0.65 0.66 0.70 0.76
NZD/USD 0.57 0.57 0.61 0.67
USD/SEK 7.04 6.80 6.37 6.31
USD/NOK 6.96 6.56 6.15 5.94
EUR/JPY 128 122 122 124
EUR/GBP 0.67 0.68 0.71 0.72
EUR/CHF 1.60 1.62 1.64 1.61
EUR/SEK 8.80 8.70 8.60 8.20
EUR/NOK 8.70 8.40 8.30 7.72
EUR/DKK 7.46 7.46 7.46 7.46
EUR/PLN 4.65 4.80 4.70 4.75
EUR/CZK 32.50 33.00 33.50 33.00
EUR/HUF 250 255 260 255
EUR/SKK 40.00 40.50 40.50 40.00
USD/ZAR 6.10 5.90 5.50 6.30
USD/TRL 1300 1550 1300 1.25
USD/SGD 1.65 1.63 1.60 1.60
USD/MYR 3.80 3.80 3.80 3.80
USD/IDR 8200 7900 7700 7800
USD/THB 37.50 36.00 35.00 35.00
USD/PHP 55.00 54.00 53.00 53.00
USD/HKD 7.80 7.80 7.80 7.80
USD/RMB 8.28 8.28 8.28 8.28
USD/TWD 32.50 32.20 32.00 32.00
USD/KRW 1150 1140 1130 1140
USD/INR 44.50 44.00 43.50 43.00
USD/ARS 2.90 2.97 2.95 2.95
USD/BRL 2.90 2.93 2.95 2.97
USD/CLP 600 570 565 573
USD/MXN 11.12 11.39 11.66 11.77
USD/COP 2669 2661 2653 2686
USD/VEB 1920 1920 2300 2300

*End Quarter
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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.

The information and opinions contained in this report have been obtained from public sources believed to be reliable, but no representation or warranty, express or implied, is made that
such information is accurate or complete and it should not be relied upon as such. This report does not constitute a prospectus or other offering document or an offer or solicitation to buy
any securities or other investment. Information and opinions contained in the report are published for the assistance of recipients, but are not to be relied upon as authoritative or taken in
substitution for the exercise of judgement by any recipient, they are subject to change without notice and not intended to provide the sole basis of any evaluation of the instruments
discussed herein. Any reference to past performance should not be taken as an indication of future performance. No BNP Paribas Group Company accepts any liability whatsoever for any
direct or consequential loss arising from any use of material contained in this report. All estimates and opinions included in this report constitute our judgements as of the date of this
report. BNP Paribas and their affiliates (“collectively “BNP Paribas”) may make a market in, or may, as principal or agent, buy or sell securities of the issuers mentioned in this report or
derivatives thereon. BNP Paribas may have a financial interest in the issuers mentioned in this report, including a long or short position in their securities, and or options, futures or other
derivative instruments based thereon. BNP Paribas, including its officers and employees may serve or have served as an officer, director or in an advisory capacity for any issuer
mentioned in this report. BNP Paribas may, from time to time, solicit, perform or have performed investment banking, underwriting or other services (including acting as adviser, manager,
underwriter or lender) within the last 12 months for any issuer referred to in this report. BNP Paribas, may to the extent permitted by law, have acted upon or used the information
contained herein, or the research or analysis on which it was based, before its publication. BNP Paribas may receive or intend to seek compensation for investment banking services in the
next three months from an issuer mentioned in this report. Any issuer mentioned in this report may have been provided with sections of this report prior to its publication in order to verify
its factual accuracy.

BNP Paribas is incorporated in France with Limited Liability. Registered Office 16 boulevard des Italiens, 75009 Paris. This report was produced by a BNP Paribas Group Company. This
report is for the use of intended recipients and may not be reproduced (in whole or in part) or delivered or transmitted to any other person without the prior written consent of BNP Paribas.
By accepting this document you agree to be bound by the foregoing limitations.

Analyst Certification: Each analyst responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the analyst's personal views about any
and all of the issuers and securities named in this report, and (ii) no part of the analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or
views expressed herein.

United States: This report is being distributed to US persons by BNP Paribas Securities Corp., or by a subsidiary or affiliate of BNP Paribas that is not registered as a US broker-dealer, to
US major institutional investors only. BNP Paribas Securities Corp., a subsidiary of BNP Paribas, is a broker-dealer registered with the Securities and Exchange Commission and is a
member of the National Association of Securities Dealers, Inc. BNP Paribas Securities Corp. accepts responsibility for the content of a report prepared by another non-US affiliate only
when distributed to US persons by BNP Paribas Securities Corp.

United Kingdom: This report has been approved for publication in the United Kingdom by BNP Paribas London Branch, a branch of BNP Paribas whose head office is in Paris, France.
BNP Paribas London Branch is regulated by the Financial Services Authority (“FSA”) for the conduct of its designated investment business in the United Kingdom and is a member of the
London Stock Exchange. This report is prepared for professional investors and is not intended for Private Customers in the United Kingdom as defined in FSA rules and should not be
passed on to any such persons.

Japan: This report is being distributed to Japanese based firms by BNP Paribas Securities (Japan) Limited, Tokyo Branch, or by a subsidiary or affiliate of BNP Paribas not registered as a
securities firm in Japan, to certain financial institutions defined by article 2, item 1 of the Cabinet Order concerning Foreign Securities Firms. BNP Paribas Securities (Japan) Limited,
Tokyo Branch, a subsidiary of BNP Paribas, is a securities firm registered according to the Securities & Exchange Law of Japan and a member of the Japan Securities Dealers
Association. BNP Paribas Securities (Japan) Limited, Tokyo Branch accepts responsibility for the content of a report prepared by another non-Japan affiliate only when distributed to
Japanese based firms by BNP Paribas Securities (Japan) Limited, Tokyo Branch. Some of the foreign securities stated on this report are not disclosed according to the Securities &
Exchange Law of Japan.

Hong Kong: This report is being distributed in Hong Kong by BNP Paribas Hong Kong Branch, a branch of BNP Paribas whose head office is in Paris, France. BNP Paribas Hong Kong
Branch is regulated as a Licensed Bank by Hong Kong Monetary Authority and is deemed as a Registered Institution by the Securities and Futures Commission for the conduct of

Advising on Securities [Regulated Activity Type 4] under the Securities and Futures Ordinance Transitional Arrangements.
© BNP Paribas (2004). All rights reserved.

el FX Strategy Research

-

BNP PARIBAS London: +44(0) 2075958086 NewYork: +12128412408 Paris:  +33 (D) 1431 69839 fx.bnpparibas.com

Singapore: +656 6210 3263/3347 Tokyo: +81 35290 8839




