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FX MARKETS 

 
Exchange cross rate at the end of US trading day: 
 
Exchange cross rates 
 Euro ¥ £ $ CHF 

Euro 1 0.591 1.261 0.631 0.617 
¥ 169.3 100 213.4 106.9 104.4 
£ 0.793 0.469 1 0.501 0.489 
$ 1.584 0.936 1.997 1 0.976 
CHF 1.622 0.958 2.045 1.024 1 

Source: Bloomberg 

 
FX news:  

The dollar traded near a two-week high against the 
euro after Treasury Secretary Henry Paulson voiced 
support for the currency and the Federal Reserve Bank 
of Philadelphia president said interest rates should be 
raised.  

The greenback also traded near a two-week high 
versus the yen and the Swiss franc as Paulson said he 
expects Congress to approve a rescue plan for Fannie 
Mae and Freddie Mac. The Australian dollar reached 
the strongest in eight months against the yen after a 
government report today showed inflation accelerated 
to a two-year high in the second quarter.  

The dollar traded at $1.5787 per euro at 6:33 a.m. in 
London from $1.5783 in New York yesterday, when it 
touched $1.5758, the strongest level since July 10. 
The dollar was at 107.26 yen from 107.33 yesterday, 
when it climbed to 107.45, the highest since July 9. 
The euro traded at 169.34 yen from 169.43. 

The dollar traded at 1.0301 versus the Swiss franc, 
close to the highest since July 10, from 1.0311. The 
franc has gained 10% this year as U.S. bank losses 
widened.  

The South Korean won rose 0.4% to 1,013.70 against 
the dollar on speculation oil prices near a six-week low 
will temper demand for dollars. The Chinese yuan fell 
0.1% to 6.8284 versus the dollar on speculation the 
government will seek a slower appreciation to help 
exporters cope with faltering global demand.  

China will slow the yuan's gains to about 3% in the 
second half of the year to help exporters weather a 
decline in global demand and rising costs, said Zhang 
Ming, a researcher at the Chinese Academy of Social 
Sciences in Beijing.  

The dollar’s gains against the yen may accelerate after 
the U.S. currency closed above its 200-day moving 
average for the first time since Aug. 8, said Toru 
Umemoto, chief currency strategist at Barclays Capital 
Inc. in Tokyo.  

The U.S. currency strengthened yesterday as Paulson 
said in a speech in New York he's confident that 
lawmakers will pass a bill to provide funding for Fannie 
Mae and Freddie Mac, the largest sources of U.S. 
mortgage financing. He reiterated that a strong dollar 
is “really very important.”  
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EUR/GBP 

 

USD/JPY 

 
 

GOVRNMENT BONDS 
 

 

 Red date Coupon Bid Price Bid Yield 
Day change 

yield 
Year change 

yield 

Germany 06/10 4.75 100.2230 4.62 - +0.20 
Japan 09/10 1.70 101.8960 0.81 +0.03 -0.20 
Switzerland 08/10 3.50 101.4100 2.78 +0.11 -0.22 
UK 03/09 4.00 99.3240 5.11 -0.05 -0.61 
US 06/10 2.88 100.3281 2.70 +0.05 -2.11 

Source: Bloomberg 

Bonds market news: 

On American market, pressures towards state bonds prices decline continued. Lower state debt demand 
resulted from signs that US Government will take some actions in order to bring back confidence in financial 
institutions (Freddie Mac and Fannie Mae) after housing market crisis losses that eased market concernment.  
 
Also, last Fed officials’ statements that stressed the necessity of key interest rate increase created significant 
impact on yields increase. Increased expectations regarding US interest rates increase are also proved by yield 
curve slope decline.  
 
However, on European market the concernment because of economic slowdown is dominant and reflects in 
bonds prices increase. In the same time, even decline on equities market directed investors towards security 
offered by state bonds investments.  
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EQUITIES 

 

Source: Bloomberg 

Global equities market news: 

U.S. stocks rallied, pushing the Dow Jones Industrial 
Average up 127 points in the last hour, after Deutsche 
Bank AG said financial companies are overcoming 
credit losses and a drop in oil stoked a record gain in 
airlines.  

Wachovia Corp., Bank of America Corp. and SunTrust 
Banks Inc. helped lenders extend their rebound from 
last week's nine- year low to 28% after Deutsche Bank 
analyst Mike Mayo said bank losses haven't spread as 
“much as feared.” UAL Corp., parent of United Airlines, 
surged the most since emerging from bankruptcy in 
2006 as oil slid to a six-week low and the company 
said it will cut costs by eliminating 7,000 jobs.  

The S&P 500 gained 17 points, or 1.4%, to 1,277 and 
has climbed 5.1% from an almost three-year low on 
July 15.  

European stocks fell for the first time in five days, led 
by telephone and technology companies, after 
Vodafone Group Plc reduced revenue forecasts and 
Ericsson AB posted lower profits. 

 Value Change % change 

DAX 6,442.79 17.95 0.28 
CAC 40 4,327.26 0.12 0.00 
FTSE 100 5,364.10 -40.20 -0.74 
DJ Industrial 11,602.50 135.16 1.18 
NASDAQ 100 2,303.96 24.43 1.07 
NIKKEI 225 13,263.67 78.71 0.60 

Vodafone, the world's largest mobile-phone 
company, tumbled 13% after the economic 
slowdown hurt sales prospects. Ericsson sank the 
most in eight months, while STMicroelectronics NV 
slipped as Texas Instruments Inc.'s profit forecast 
missed estimates.  

Banks retreated, sending benchmark indexes to 
their lows of the day, after Wachovia Corp. of the 
U.S. posted a record loss and cut its dividend.  

Europe's Dow Jones Stoxx 600 Index lost 1% to 
279.54 at 3:55 p.m. in London, as 13 out of the 18 
industry groups fell.  

Asian stocks rose the most in three months after 
Macquarie Group Ltd. said it made a “solid” start to 
the year, boosting speculation bank earnings will 
withstand tighter credit markets.  

Macquarie, Australia's biggest securities firm, 
climbed the most in almost four months. Honda 
Motor Co. and Korean Air Lines Co. advanced after 
oil dropped to a six-week low. Komatsu Ltd., the 
world's No. 2 maker of earthmovers, rose after 
rival Caterpillar Inc. raised its sales forecast.  

The MSCI Asia Pacific Index gained 1.9% to 135.50 
as of 1:54 p.m. in Tokyo, its biggest rise since April 
21 and taking a three-day rally to 4.9%. About six 
stocks gained for each that declined as most 
benchmark indexes rose.  

 

 
 

COMMODITIES 
 

 
 

 
 

Source: Bloomberg 

 

 Price Change % change 

PRECIOUS METALS 
Gold 945.700 -2.800 -0.30 
Silver 17.970 -0.035 -0.19 

ENERGY 

Crude Oil 127.620 -0.800 -0.62 
Natural gas 10.065 -0.002 -0.02 

 

Commodities market news: 

Gold traded near the lowest in more than a week after 
crude oil tumbled and the dollar rallied, eroding the 
precious metal's appeal as a hedge against inflation.  

Oil fell 2.4% yesterday on forecasts a Gulf of Mexico 
hurricane will miss fields. Crude oil for September 
delivery fell as much as 87 cents, or 0.7%, to $127.55 
a barrel, and traded at $127.82 at 1:55 p.m. 
Singapore time on the New York Mercantile Exchange. 
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DOMESTIC MARKET 

 

 

Most active stocks 

Symbol Price 
Change 
(in %) 

Volume Turnover 

EURF 0.2194 12.2600 686,670 150,655.40 
PLAP 0.7638 6.4900 35,011 26,741.40 
EURF 0.2168 7.4900 115,095 24,952.60 
TREN 0.1756 13.2900 101,500 17,823.40 
LUBA 1.5076 6.3500 11,335 17,088.65 

 

Top 5 gainers 

Symbol Price 
Change 
(in %) 

Volume Turnover 

PRIT 14.2189 77.5100 502 7,137.89 
VUNK 0.7999 45.4400 1,466 1,172.65 
SOBS 13.3491 44.4700 474 6,327.47 
TREN 0.1791 27.8300 10,000 1,791.00 
TRNK 49.999 25.0000 5 250.00 

 
Domestic capital market news: 

 
In July, Montenegrin capital market was marked by 
majority companies’ and Funds’ shares increase. 
Therefore, every Stock Exchange increased.  
 
Nex Montenegro Stock Exchange index, Companies’ 
NEX20 added 9.74% to 20,538.49 points, while Funds’ 
NEXPIF added 9.26% to 19,957.06 points. Moste, 
Montenegro Stock Exchange index increased 3.08% to 
810.15 points. Total turnover amounted €9.25 million, 
and was executed through 2,457 transactions.  

 

Top 5 losers 

Symbol Price 
Change 
(in %) 

Volume Turnover 

JASI 1.0301 -31.3300 174 179.24 
OB15 0.3300 -8.5100 113 37.29 
OB13 0.4631 -3.5200 500 231.55 
ZETP 1.3500 -2.1800 950 1,282.50 
OB12 0.5000 -1.9700 500 250.00 

 
Crnagoraput, construction and roads service 
company, realized €3.79 million loss in 2007. 
Preliminary income statement data that are not 
approved officially by auditor show that as compared 
to 2006 negative financial result was lower around 
19%. However, it was not even close to last year 
Majority owner’s expectations, Strabag Company. 
The Company that has bought Crnagoraput in 
November 2006, expected positive result to be 
realized.  
 
According to Central Depositary Agency data, 
strategic investor company Strabag owns 50.98% of 
Crnagoraput shares, Moneta Fund owns 14.38%, 
Futura export import from Cyprus 7.23%, Atlas Mont 
Fund 5.30%, Hrvatska postanska banka 2.87%. 
Total capital of the company amounts €18.93 and is 
divided on 4.88 million shares with nominal value 
€3.87. 

 

Indices: 
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Source: Nex Montenegro and Montenegro Stock Exchange 
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 Researches: 

Nataša Masoničić, MSc 

Phone: +382 81 407 954       

Email: natasa.masonicic@invest-banka.com  

This document is being furnished to you solely for your information and may not be reproduced or redistributed to any other 
person. Any investment decision with respect to any securities of the respective company must be made on the basis of an 
offering circular of prospectus approved by such company and not on the basis of this document. Information contained 
herein is based on sources, including annual reports and their material which might have been made available by the entity 
which is the subject of this document. IBM believes all the information to be reliable, but no representations are made as to 
their accuracy and completeness. Unless otherwise stated, all views including statements and forecasts are solely those of 
IBM and are subject to change without notice.  

 
 


