Sy

BNP PARIBAS
* -

9 March 2004 Paris 5:44 GMT

EURUSD Outlook neutral
Yesterday EURUSD, above 1.2430 as a main support,
1.2410 Hi is seen evolving around the 50%
1.2342 Lo retracement at 1.2490, with 1.2510 as a
1.2408 ClI resistance. The bullish level is at 1.2540.
1.2560 S EURUSD, rising above the short term
1.2540 VS resistance line at 1.2320, is seen correcting last
12510 S week’s fall, with the 50% retracement at 1.2490.
1.2470 VS The daily indicators are rebounding, from a low
1.2445  Spot level, approgc_hing their zero level. The hourly
12430 VS ones are positive.
12238 \S;S The_c_urrency pair, moving above 1.2430, is
19300 S seen rising toyvards 1.2_510, or even slightly
' above. The main support is at 1.2430.
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USDJPY Outlook neutral
Yesterday USDJPY is finding some resistance at
P 112.28 Hi 112.40. Support is expected at 111.00, before
T h g ™| 11115 Lo | arebound above 111.40, towards 112.00. The
I LB 111.17 Cl currency pair is seen consolidating its last
A1l S, TR sl e week’s rise.
izt 8. _ ' i Eigg \S/S The currency pair, supported at 112.00,
i 111"40 VS without much follow-through, has done a
i / 111.22  Spot correctiveT retreat in direction of the support Ii_ne
"™ 11100 Vs of its bullish channel (currently at 111.00). Quick
I 11070 S jumps, _after narrow range, is increasing in_tra
_._.___._._.___._.___._._.___.,__'__.;._.\_-J_\T._.___._._.___._.__-_ we| | 11050 VS day’s .I‘ISk. The daily indicators are turning
\xk._ i 11000 VS downside. The hourly ones are rebounding
e L 5L TR O around zero. o _
SRRSO Moving Ave The currency pair is expe_cted to find support
b '-."-._-,;“\ 11087 S5day at 111.00, before rebounding above 111.40,
T =" 10816  20d towards 112.00.
% 1l 107.10 60d : _
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The Analyst’s Strategy expressed in this report is that of its author as the date of this report. It is published for the sole
assistance of recipients and is not to be relied upon as authoritative or taken in substitution for the exercise of judgement by
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USDCHF Outlook neutral
Yesterday USDCHF is seen moving below the key
. 1.2809  Hi support at 1.2680, with 1.2735 as a
T &, Lusd | 12740 Lo resistance. A fall around 1.2630 is expected,
b F[,':ul Vo " 1.2740 ClI with 1.2610 as a support.
Py \_x 1
Il.f i : Jem | 1.2895 VS USDCHF is attempting to move below
| g . ] 1.2855 S Friday’s low at 1.2680, encountering support
| R . | 12820 vs | (USDCHF is diverging from EURUSD). The
! ﬂhﬂ ' 1N - 1.2735 VS daily indicators are moving downside, from their
5“4'h 'l l]-wa o .|| 12703  spot former peaks (ROC at 3%). The hourly ones are
T S1E | 10680 VS supportive, confirming 1.2680 as a key level.
N | I8 : 12610 S Below 1.2735 (38.2% retracement), seen as
i i{ j‘f LY o 1.2565 VS a resistance now, the currency pair is expected
N N i 12530 Vs | to return below 1.2680, towards 1.2630 (50%
L ;;fri';{r: correction).
; 1['{’1] j Moving Ave
i _”‘" . izggi ggzy Analyst’s Strategy :
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GBPUSD Outlook neutral
Yesterday GBPUSD is seen testing resistance at
a 1.8541  Hi 1.8610 (minor trend line), with 1.8550 as a
b wm| | 1.8425 Lo support, or even 1.8500.
A Pl A 1.8489  Cl
h GBPUSD is challenging the resistance line of
TR 18690 vs | @ small downside channel (at 1.8615). A rise
! L 18645 S above that line would suggest a bullish bias,
_ 1.8610 VS arguing for a return towards 1.90. The daily
: ; 18580 S indicators are supportive, within their negative
: ] 1.8568  Spot | aréa. The hourly ones are neutral. The rebound
T T C 18550 VS is interpreted as a corrective move for now.
1 it S 18500 VS The currency pgir is seen testing resistance
M ! A 18445 S towards 1.8610, with 1.8550 as a support. A
ha 4 18420 VS move below 1.8550 would argue for a retreat
s — ) towards 1.8500, seen a key level.
MR OESL. e Moving Ave
1.8375  5day | Apalyst's Strategy
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The Analyst’s Strategy expressed in thisreport isthat of its author as the date of thisreport. It is published for the sole
assistance of recipients and is not to be relied upon as authoritative or taken in substitution for the exercise of judgement by

any recipient.
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EURJPY Outlook positive
Yesterday EURJPY, rebounding from 137.70, is
s . 138.98 Hi expected to rise above 139.00, towards the
TR e e J_;...-".f'; wil | 137.79 Lo | next target at 140.20.
bt e ot | 137.93 Cl
= e EURJPY, finding support above 137.70, is
M g A attempting to resume its bullish trend, with the
‘ = gfiyy-q vy | 14020 VS main level at 140.90. The daily indicators are
i Wi 4 139.75 VS | repounding, above zero. The hourly indicators
¥ ,)\'i ¥ P/ | 18945 S are supportive, after yesterday’s pullback.
' s e | ¥ /dcild 138.95 VS The currency pair, finding support above
: o romm 18855 Spot | 137,70, is seen rising above 139.00, which would
THI : || 13845 S open way for a rise towards 140.20 as the next
[ ] 2 . 138.10 VS target.
alld P OK || 13760 Vs
i o8 13720 s
LY . |l | Moving Ave Analyst’s Strategy :
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EURGBP Outlook positive
Yesterday EURGBP, capped by a resistance line at
0.6713 Hi 0.6730, is seen returning towards 0.6680 in
! 0.6672 Lo test of support. Above that level, the target is
P 06710 Cl | preak of 0.6730.
1 . S 06765 S EURGBP, after a slight retreat, is returning
= f 06750 S towards the resistance line of its bearish channel,
ni - TR 06730 Vs | at 0.6725/20. A rebound above that line would
—— T r g | 7 = 0.6720 VS imply an upward correction. The_bu_llish break
I T L ; 0.6708 spot | level is at 0.6735/40. The daily indicators are
H——H— 0.6695 VS rebounding. The hourly ones are signalling some
T i W Pyl : 0.6675 VS resistance, as the currency pair is approaching
- s —!| S S 1, U W key levels.
Eim. 1% g:ggig 2 The currency pair, above 0.6695, is seen
; : . A T testing 0.6725 at first, before 0.6735. A rise
: ) above the latter would imply a rise towards
] Moving Ave 0.67665.
i 0 AR 0.6677 5day
0.6712 20d
' | d 0.6863 60d | Apgjyst's Strategy :
0.6947 200d
A il Trend
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ST  Neutral
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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
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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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