EURUSD | 1.217 1.2179/1.2180 TTOL
At 19:38 Op 1.2174  Hi 1.2 . Yalue 3721706

Curncy 174
Fange 3717 /05

Upper Chart: Market Price CENTRALNA BANKA

CRNE GORE

ChilfClose
12174
ngh D3.l’17.l135 1.3360
12217
S JI"’[’ IRle

r-1.2500

r-1.z000

01 [15 Joz [16 Jo1 [15 Jo1 15 o1 Jas Jo1 [1s Joz [17 Jo14 15 Joq4 T1s Joz a6 Jo1 15 Joa [1s
hiar Apr hd A Jun Jul Aug Sep Ot Haow Dec NET Fehb hiar

EUR EURD SPOT PRICE 1.2181

. : BELOOMBERG NEWS AUDIO/VIDED ﬂ
SUELR O/15/0-BREl 3/17/06 Eg;égf%g?é}%rd Search AucioNideo Y6 192721 |

DATE [ DATE  PRICE |Bank\fnves LSOE oh‘yESduﬁhSahnk gy—'«*‘m/w‘ssm us, v Foads Bamnet S,
| ke, LOreal, Bo 0 Ei (peanBe 5 Fed D/ ar, Fed Paliey, Eur
Y17 L =224 1,100 : N AL |
3716 1. ICALIVU |
115 Comptratier General A= Commonmealtn Hanks
3715 1. 2122 1911

Walker: Fiscal Poliey and ] £ .|| Thurtell: Oil Prices, Iraq

|
1

3714 1, 2/21 1.1914 _ peft
1

2/20 ' 1945 | | Societe Generale's 3 . China Aiines' Wai: Flest
¥ ﬁ Maguire: BOJ Policy, ] “J Reorganization, Eamings
i Japan Rate, Economy Outlook
2717 1.1909

Daniel Broby, chief investment officer at

2/16 . 1881 Bath 1 -hor S0 I g0 4 9 | e teans 3 [ | issstsBelimer Stk
| ~UULY LUl ‘ 4 Teleconterence: Fiscal # | A Pertormance, Strategy,
2 / 1 5 ' 1 884 Japanese mabile-phone unit and L'Oreal $A's | FirstQuarer Frofit T Products
2/14 189? purchase of Body Shop Intemational Pl

'

2 £ 1 3 . 1 90 2 WD)ﬁ Bloombery T Live  11): Bloomberg Rasio Live IZ)EJJ Al Audionfideo Reports

LIVE «G0= Events Time || Language |Type
2/10 ' 1919 Legal & General Teleconference: Ful-Year Eamings Mow Playing |English -
2/ 9 f 19?4 1B Warburg's Hickson: Outlook far Steel Industy Mow Playing |English
2/ B : Eurapean Commission: Dally News Canference 20:00- 20:30 |English
2/ ? : Egypts Mahigldin: Sale of State-Owned Businesses 21:05-21:20 |English
Barders Group Teleconference: 4ih-Gtr Results 2200- 2300 |English
2/ 5 : 9| AIG Teleconference About Fourth-Quarter Results 22:30- 2330 |English

fustrelio 61 2 9777 800 Brozil 9511 3048 4500 Europe 44 20 7330 7500 Gernony 43 69 520410

Hong Kong 852 2977 6000 Jepen 81 3 3201 8300 Singupore €5 6212 1000 U.5. 1 212 318 2000 Copyright 2006 Bloonbery L.P.
6815-931-3 17-Mar-08 19:27:28

UsD TMTEREST EATE SLAPS

Ticker i Ask Mid Chng Ticker Bid Ask Mid Chng
US Semi 30/360 uUs SPREADS
22 YR : 5.0800 5.0755 +.0305| 2= .8844 13 43.50
23 YR : 5.0720 5.0610 +.0330| 23 5042.7542.13
24 YR : 5.0740 5.0680 +.0250 | 24 .38 3 45.00
585 YR : 5.0920 5.0890 +.0235 || 2% 48.75
61 6 YR _ 5.1130 5.1105 +.0170 | 25 50.00
77 YR _ 5.1360 6.1326 +.0170 g;;
= B YR : 5.1530 5.1500 +.0160 (| 2/
@29 YR _ 5.1680 6.1640 +.0136|| - -
10 10 YR : 5.1830 5.1805 +.0175| 5,
111 18 YR _ §.2430 5.2400 +.0145 || 5
12) 20 YR : §.2720 5.2690 +.0130 || 5,
17 30 YR _ 5.2840 5.2795 +.0190

N=2DR~O0MAWD

AbRERERERR

N@NN=200
WHON==0UIN
OWowo o

(15 THTHTHT3 4[N
WOWWNN=00UT
ONON==0UNNG
Wowoodw
et e e s 2 e o O
N=UNAWAWNN==
oo ONWoOoO=]

P Change on day
IYC4 148=GO=
I(;(IE:QIE:;<$??F Change on Month
wionhadsich IYCB 148<=G0O=>
IYCE I152<GO> For US Gowvt Yield Curve, tvp {fI¥YC1 12
For US swap Curve. tvoe {IYC1 152 <G




FX NEWS
EUR/USD

fons ~ 97 Edit - n
FERE - R ) Source EEIN US
v « i Chart Conte

|

i
) P Ll"ﬂ}‘L‘ r h }I\ N
i W“.«’M"‘

MJ"‘»J

"ﬂJ“[ ulh
it ;Jl
’MW'"’ s

Source: Bloomberg LP

The EUR/USD exchange rate was on a mild
downtrend during the first two days of the
week. Yet, from the middle of the week, it
trended up slightly. This happened when, at the
semi-annual hearing in front of the Congress,
the FED Chairman stated that the encouraging
data of the US labour market had not changed
the outlooks that its rate’s decrease in the short
term would be appropriate. He explained this
through the concerns in trade policy and
slowing down of global economic growth.
During the last two days of the week, this
exchange rate did not record any significant
change.
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The EUR/GBP exchange rate had a stable trend
on Monday, but it recorded a more significant

increase on Tuesday after the candidate for the
UK’s Prime Minister, Boris Johnson, stated that
he was ready to leave the EU without previously
achieved agreement. During the second part of
the week, this exchange rate depreciated after
the Bank of England, due to uncertainty over
Brexit, announced its prudence on the further
interest rate increase with possible decrease to
the lower rate of 0%, if Brexit happens without
an agreement.
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This week, the EUR/JPY exchange rate was in a
narrow range between 121.50 and 122.32. It
had a growing trend until the mid-week,
afterwards recording a mild decline.
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Table 1 - Exchange rates
of the most important
currencies

Table 2 - Overview of
the reference interest
rates

of the leading

central banks

Table 3 - Eonia and
Euribor

%
8July 2019 * 12 July 20192 Change
EUR/USD 1.1225 1.1270 0.40
EUR/GBP 0.89627 0.89645 0.02
EUR/JPY 121.750 121.62 -0.11
EUR/AUD 1.60823 1.60512 -0.19
EUR/CHF 1.11311 1.10920 -0.35
USD/JPY 108.470 107.91 -0.52
GBP/USD 1.2521 1.2572 0.41

Central Bank

Reference interest

Reference interest

Next meeting

rate rate level
European Central ECB Main 0.00% 25 Julv 2019
Bank Refinancing Rate Nk uly
Federal Reserves Federal Funds 2 50% 31 July 2019
Target Rate
Bank of Japan Overnight Call -0.10% 30 July 2019
Rate
Bank of England Official Bank Rate 0.75% 1 August
2019
Swiss National Libor Target Rate 19
Bank -0.75% September
2019
Bank of Canada Target Overnight 1.75% 10 July 2019
Rate
Reservg Bank of Cash Rate Target 1.95% 2 July 2019
Australia
Change in
8 July 2019* 12 July 2019 basis points
Eonia -0.367 -0.366 0.1
Euribor 1W -0.404 -0.399 0.5
Euribor 1M -0.394 -0.393 0.1
Euribor 3M -0.360 -0.363 -0.3
Euribor 6M -0.344 -0.342 0.2
Euribor 12M -0.268 -0.280 -1.2

'Opening market value on Monday

“Closing market value on Friday
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During the first three days, the yields on
German government bonds increased from -
0.38% to -0.21% after the statement of a ECB
Board Member that the market was rather
pessimistic concerning the inflation outlooks,
and due to encouraging data on industrial
output in France and Italy. The news from the
USA also contributed that yields on euro area
bonds follow the growing trend of yields on US
bonds.
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The yields on US bonds had a mild growing
trend during the first two days. After the FED
Chair's hearing before the US Congress,
investors excluded the possibility of FED being
aggressive in declining interest rate, which led
to short-term decline in yields. On Thursday, it
was announced that the inflation and producer
price index in the USA in June grew more than
expected, thus the vyields on long-term US
bonds recovered. A mixed trend in yields was
present on the last weekday.
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During the first two days, the price of gold was
slightly volatile, eagerly awaiting the hearing
before the US congress, which was supposed
to provide more details on the policy
concerning interest rates of this country. After
the hearing, gold price grew from 1397.60 to
1426.07 USD/ounce after increased
expectations that the FED would decrease
interest rate at the next meeting but not
aggressively in opposition to earlier forecasts.
The price of this precious metal declined on
Thursday due to the appreciation of the USD.
On the last day, the renewed tensions between
the USA and China fostered the demand for
safer funds, thus the price trended up.
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During the first two days, the price of oil did
not fluctuate significantly, however it increased
significantly on Wednesday due to more than
expected drop of oil stocks in the USA (from
9.5 to 2.1 million barrels). The oil price was also
increasing due to production drop on platforms
resulting from hurricane in the Mexican Gulf,
thus the refineries did not work in full capacity.
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Table 4 - Economic indicators (8 - 12 July 2019)

Country indicator period Expected Current Previous
value value value
Industrial output
Measures the production output of the May
energy sectors, factories and mines. MoM% 0.4% 0.3% -1.9%
Growing industrial output points to
increased production and economic
expansion.
Exports
Products and services produced in May
Germany Germany, sold or pending for sale outside MoM% 0.9% 1.1% -3.7%
of Germany.
Consumer Price Index
Estimates the changes in the cost of living, May
by measuring changes in the price level of
market basket of consumer goods and MoM% 0.3% 0.3% 0.3%
services purchased by an average
household in Germany.
Industrial output
Measures the production output of the May
energy sectors, factories and mines. MoM% 0.2% 0.9% -0.5%
Euro Area Growing industrial output points to
increased production and economic
expansion.
Consumer Price Index
Estimates the changes in the cost of living, June
by measuring changes in the price level of MoM% 0.2% 0.2% 0.2%
France market basket of consumer goods and
services purchased by an average
household in Germany.
Initial Jobless Claims
Measures the number of people receiving 6 July
unemployment allowances. K=1,000 221K 209 K 221K
USA Consumer Price Index June
Estimates the changes in the cost of living,
by measuring changes in the price level of MoM% 2.0% 2.1% 2.0%
market basket of consumer goods and
services purchased by an average
household in Germany.

Source: Bloomberg
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