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FX NEWS 
EUR/USD  

 
Source: Bloomberg LP 
 

The EUR/USD exchange rate was stable during 
the first three days of this week before 
depreciating during the last two days. The 
exchange rate depreciated after receiving 
encouraging economic data from the USA, 
reflecting the USD appreciation. Namely, it was 
announced that retail exceeded all expectations 
during August, which reduced the concern 
regarding the economic growth slowdown, and 
at the same time, increased the expectations 
that the Fed could soon start reducing the bond 
purchase programme. On Friday, it was 
announced that consumer confidence rose in 
the USA, further weakening the EUR/USD 
exchange rate.  
 
EUR/GBP  

Source: Bloomberg LP 

The EUR/GBP exchange rate was stable on 
Monday. The exchange rate fell on Tuesday 
after announcing that the inflation rate in the 
UK had risen more than expected. However, on 
Wednesday morning, the exchange rate 
recovered as EU banks in the UK put pressure to 

move clearing activities from London to 
Frankfurt. However, the exchange rate fell on 
Wednesday afternoon, which lasted until the 
end of Thursday. Some financial industry bodies 
said that the EU should allow clearing houses in 
Britain to continue providing their services to 
clients in euro block to avoid the market 
disruption risk. During the rest of the week, this 
exchange rate fluctuated slightly.  

EUR/JPY 

 
Source: Bloomberg LP 

The EUR/JPY exchange rate was stable at the 
very beginning of this reporting week. It 
declined the next day, and the downward trend 
continued until Friday.  The fall in the exchange 
rate came as the demand for safe funds 
increased after the price of shares on the stock 
exchanges fell, increasing the demand for the 
yen against the euro. In the middle of the week, 
disappointing data from China (factory and 
retail sectors declined in August) raised 
concerns about the global economic recovery. It 
contributed to further growth in demand for 
safe funds. This exchange rate recovered slightly 
on Friday after announcing that business 
confidence among large Japanese producers fell 
in Q3 due to the Delta strain spread.  
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Table 1 - Exchange rates 
of the most important 
currencies 

 
 
 
 
 
 
 

 
 
 

Table 2 - Overview of the 
reference interest of the 
leading central banks 

 
 

 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 
 
Table 3 – Eonia and 
Euribor  
 
 
 

 

                                                 
1 Opening market value on Monday 
2 Closing market value on Friday 
3 Opening market value on Monday 
4 Closing market value on Friday 

  
13.09.2021.1 

 
17.09.2021.2 

% 
Change  

EUR/USD 1.1814 1.1725 -0.75 

EUR/GBP 0.85381 0.85366 -0.02 

EUR/JPY 129.89 128.92 -0.75 

EUR/AUD 1.60614 1.61032 0.26 

EUR/CHF 1.08440 1.09318 0.81 

USD/JPY 109.940 109.93 -0.01 

GBP/USD 1.38390 1.3741 -0.71 

Central Bank Reference interest 
rate 

Reference 
interest rate 

level 

Next meeting 

European Central 
Bank 

ECB Main 
Refinancing Rate 0.00% 28 October 2021 

Federal Reserves Federal Funds 
Target Rate 

0.25% 
22 September 

2021 

Bank of Japan Overnight Call 
Rate 

-0.10% 
22 September 

2021 

Bank of England Official Bank Rate 
0.10% 

23 September 
2021 

Swiss National 
Bank 

Libor Target Rate 
-0.75% 

23 September 
2021 

Bank of Canada Target Overnight 
Rate 

0.25% 27 October 2021 

Reserve Bank of 
Australia 

Cash Rate Target 
0.10% 4 October 2021 

  
13.09.2021.3 

 
17.09.2021.4 

Change in 
basis points 

Eonia -0.485 -0.486 -0.1 

Euribor 1W -0.568 -0.563 0.5 

Euribor 1M -0.558 -0.562 -0.4 

Euribor 3M -0.544 -0.548 -0.4 

Euribor 6M -0.519 -0.526 -0.7 

Euribor 12M -0.495 -0.490 0.5 



Weekly Report 13 - 17 September 2021   4 

 

EUROPEAN GOVERNMENT BONDS MARKET 
 

 
Source: Bloomberg LP 
 

On Monday, the return on German 10-year 
government bonds was pretty stable, hovering 
between -0.34% and -0.32%. The next day, it fell 
to -0.35% after publishing weaker than 
expected data on US inflation and due to the 
weakening of stock prices on the stock 
exchanges. The return recorded a daily rise on 
Wednesday but weakened in the morning due 
to strong US production data. On Friday, the 
demand for safe fixed-income assets boosted 
after ECB monetary policymakers signalled that 
the euro’s inflation exceeded expectations. ECB 
Council member Martins Kazaks said there were 
“some signs of upward” inflation in the medium 
term if COVID did not take a negative surprise. 
On the other hand, his counterpart Gabriel 
Makhlouf said some policymakers believed the 
inflation forecasts were “too pessimistic”. 
 

 
 

 

 

 

 

 

 
 
 
 
 

US GOVERNMENT BONDS MARKET 
 

 
Source: Bloomberg LP 
 

The return on 10-year US government bonds 
had a downward trend at the beginning of the 
week and amounted to 1.325%, as stock prices 
reduced gains. On Tuesday, there was an 
evident decline in yields due to the released 
weaker-than-expected data on the US inflation 
rate. It boosted investors’ expectations that 
more time would pass before the Fed began to 
withdraw incentive economic measures. In the 
second half of this reporting period, the return 
had a growing trend due to the publication of 
favourable data on the US manufacturing sector 
and retail. On Friday, the recovery had an 
increasing trend towards the Fed meeting.  
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GOLD 

 
Izvor: Bloomberg LP 
 

The gold price did not change significantly at the 
beginning of the week, to rise on Tuesday 
afternoon after the US inflation data release, 
which reduced concerns about the imminent 
withdrawal of the Fed’s bond purchase 
programme. The next day, the price weakened 
as yields on US bonds rose, and the USD 
appreciated due to robust US retail data. On 
Friday, this precious metal’s price fluctuated as 
investors focused on the Fed meeting, primarily 
due to decisions related to stimuli in the 
economy. 

 
 
 
 
 
 
 
 
 

 

 

OIL 

 
Izvor: Bloomberg LP 

The oil price was growing in the first half of the 
week, mainly due to the effects caused by 
Hurricane Ida. The price also rose as OPEC 
increased estimates related to global oil 
demand in 2022. The Gulf of Mexico was also 
threatened by tropical storm Nicolas, which 
could have gained hurricane status. The growing 
trend was also current on Wednesday as data 
from the American Petroleum Institute showed 
that oil and fuel stocks in the US fell last week. 
Thus, the price was around a 6-week high (last 
week, stocks fell 6.4 million barrels to 417.4 
million barrels). The oil price fluctuated over the 
previous two days to fall at the very end of the 
week, as output production in the Gulf of 
Mexico recovered from Hurricane Ida and due 
to Russia’s announcements on increasing sales 
of this energy across the ocean. 

 

 

 

 



Weekly Report 13 - 17 September 2021   6 

 

Table 4 – Economic indicators (13 – 17 September 2021) 

Country Indicator Period 
Expected 

value 
Current 

value 
Previous 

value 

Euro area 

Consumer price index (CPI) 
It estimates the changes in the cost of 
living, by measuring changes in the 
price level of market basket of 
consumer goods and services 
purchased by households. 
 

 
August 
YoY% 

 

 
 

3.0% 
 

 
 

2.7% 
 

 
 

24% 
 

France 

Consumer price index (CPI) 
It estimates the changes in the cost of 
living, by measuring changes in the 
price level of market basket of 
consumer goods and services 
purchased by households. 
 

 
August 
MoM% 

 

 
 

0.6% 
 

 
 

0.6% 
 

 
 

0.6% 
 

Italy 

Unemployment Rate 
The percentage of individuals being on 
the labour market and unemployed, 
but actively looking for a job. Higher 
unemployment rate generally weakens 
the economy and results in lower 
personal spending.  
 

 
II Quarter 

 
 
 
 

 
 

10.0% 
 

 
 

9.8% 
 
 

 
 

10.4% 
 
 

USA 

Consumer price index (CPI) 
It estimates the changes in the cost of 
living, by measuring changes in the 
price level of market basket of 
consumer goods and services 
purchased by households. 
 
Initial Jobless Claims  US 
It measures the number of people who 
receive unemployment benefits.  
 
(Industrial production) 
It measures the output volume in the 
mining and industrial sectors of Italy. 
Industrial output responds significantly 
to business cycle changes and can 
often predict trends in employment 
rates, earnings, and personal income. 
 

 
August 
MoM% 

 
 
 
 
 

September 11 
K=1,000 

 
 

August 
MoM% 

 

 
 

0.4% 
 
 
 
 
 
 

322 K 
 
 
 

0.5% 

 
 

0.3% 
 
 
 
 
 
 

332 K 
 
 
 

0.4% 
 

 
 

0.5% 
 
 
 
 
 
 

310 K 
 
 
 

0.9% 

Great 
Britain 

Consumer price index (CPI) 
It estimates the changes in the cost of 
living, by measuring changes in the 
price level of market basket of 
consumer goods and services 
purchased by households. 
 

 
August 
MoM% 

 

 
 

0.5% 
 

 
 

0.7% 
 

 
 

0.6% 
 

Source: Bloomberg 
 


