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Briefing Romania
Awaiting the Fed decision

Source: Reuters

EUR/RON
The EUR/RON continued to float narrowly around 4.7250 on low turnover. Softening cash rates
could reignite the upward pressure; we look for a test at 4.7300.
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Government bonds
The strong gains in Romanian government bonds came almost to a standstill on Friday. This
stance could be prolonged beyond today as markets eye the Federal Reserve's rate decision
on Wednesday. The August auction calendar is expected by that date as well.

Money market
As expected, the front end implied yields eased and closed the day around 2.80%. Today’s NBR
deposit taking auction (if announced) should keep rates around 2.50% for the next few days.

Source: Reuters, ING estimates
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purposes without regard to any particular user's investment objectives, financial situation, or means. ING forms part of ING Group
(being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the publication is not an
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instrument. Reasonable care has been taken to ensure that this publication is not untrue or misleading when published, but ING
does not represent that it is accurate or complete. ING does not accept any liability for any direct, indirect or consequential loss
arising from any use of this publication. Unless otherwise stated, any views, forecasts, or estimates are solely those of the author(s),
as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.
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for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the Dutch Central
Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial
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which has accepted responsibility for the distribution of this report in the United States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit http://www.ing.com.

http://www.ing.com

