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e The US 3Q15 GDP revised upward from 1.5% to 2.1%. The upward revision was in line with
expectations. Inventories, non-residential equipment investment and government spending drove upward
revision to 3Q real GDP growth. Personal consumption expenditures were revised down from 3.2% to
3.0% QoQ SAAR, but the trends remain healthy moving into 4Q15. Incoming data remain in line with our
projections for 2.5% growth in 2015 (see). On another front, consumer confidence plunged unexpectedly
in November (by 8.7 points to 90.4; consensus: 99.5, previous month 99.1).

e Despite the global uncertainties, German business confidence improves sharply. The IFO business
climate improved in November against estimations of remaining unchanged (by 0.8 points to 109.0;
consensus: 108.2), due to the unexpected increase in IFO current assessment, while the expectations
sub-index also rose ahead of forecasts. On the other hand, the German final 3Q15 GDP growth rose in
line with expectations (by 0.3% QoQ, previous quarter 0.4% QoQ), helped mainly by domestic demand
(+0.7pp). On another front, French business confidence remained unchanged against expectations of a
decline (102 points; BBVAe: 100; consensus: 101), while manufacturing confidence dropped in line with
expectations (by 1 point to 102). Nonetheless, the large majority of responses were registered before the
Paris attacks of 13 November.

¢ Increased geopolitical tension weighed slightly on equity markets and provided some relief for
commodity markets. Despite the positive European confidence and US GDP figures, equity markets
dropped across the board (S&P 500: -0.7%, Euro Stoxx: -1.4%, IBEX-35: -1.2%, CAC: -1.8%, DAX:
-1.7%), dragged mainly by the rise in geopolitical tension, after a Russian jet fighter was shot down by
Turkish jets on the Syria-Turkey border. Bond markets benefited from the increase in geopolitical tension
and attracted some flows from equity markets, especially in Europe. Against this background, although
the 3Q15 GDP was upwardly revised, the US Treasury yields were steady. In the same vein, European
yields declined (GER 10Y: -3bp, FRA 10Y: -3bp, ITA 10Y: -2bp, SPA 10Y: -1bp, POR 10Y: -2bp). The
potential escalation of geopolitical conflict provided some relief to commodity prices, with oil and metal
commodity prices rebounding today (Brent: +1.9%, WTI: +2.0%, copper: +2.1%). On the FX markets, the
USD depreciated against commodity-linked currencies (Australian dollar: +0.53%, Canadian dollar:
+0.28%, New Zealand dollar: +0.21%, Colombian peso +0.7%, Russian ruble: +0.1%, Chilean peso:
+0.7%, Japanese yen: +0.33%). The Turkish lira depreciated (-0.7%), dragged by the attack on the
Russian jet.
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https://bbva.research.com/wp-content/uploads/2015/11/US_GDP-3Q15_Preliminary_24November2015.pdf

BBVA Research’

changos atd

Debtmarkets (changes in bp)

U220 022()0)
US S 165120123 0)
US 1032200 ()04 )

o 101032012 B €1
En2yr 03800 (8 3)

GeRsyr Q15 () (2165 7
GER 181 851 (21 4

som 10 051 (92,01 2

Span 10971831 (161 0)@)

araa 101521 ()(28) (72)29)

B

R S e

s o2 D00

Tikey 1031555 26) @) €9,

P 103077 (2 12)18)
aonesa 1047255 (31 €2) )

e it Gemany)

Soan 113 ()20 6)

et (ogainst Gemars)
sen. wmmwmuy

Span 72.0)(6)(2) (16)
ot ogainst Gomany)

s 7002 2)
Frree 80)12)2) @)

£9700S Bagum 36 (1) @)(4) (19
603 Fance 2 (1)) (3) 18

et
pott= Y

08 Brach 353 ) 11) €54 200)
S ciewn @ @on
DS Caombia 216 (601 0)(7)
T s e 1032 19 )
08 pens 175 (1) ) )
£33 Vareaueia 4101 (207556 1208 C404)

srosramany 922
©(29 (49 219,
ST ko 9160

05 Crina 990) €567

57 O3 i 149 (1) (9)(13) 2
103 ndoneie 2156 (3)0) €0)

Creditriskc

US sonds ety e 71 ) ) )

Bk i hamges nb)
US banks CO5 75 0, (15)6)
U rks COS. 8900 69) L))
UK sonks €05 75 ) (051

Ly Spanan anks COS 118.0)(10) )42
Wedm Soanen ks €05 15119)(9) ) )

ek banks €05 14120 (2] (964) 20
Russimn barks €05 565 (0)(27) €60) (222)
U5 o anc G55 30,001 (17)
UL or e 250 WO/0
UK o iancl CO3 0 0) 01 0) 11

Interbank markets (e
Ul 05 saeed i ) 1041
UEN 25 spaaa im 30 (1) (0.90)8)

US 08 spresd 3m 11 ()1 (3)(2)
US 08 sored 12m 4 @) 14121
US TED spmasin 25 )01 () )

SpanTed Saead n 11 0)0)0)6)
s 21807020

Euroor 3 01 @0
Eir i 008 103 B3

w03 00/ 00
oot 12m 995.0) (503165

Stock markets

Fned zmmmmm

S siaauiese
S )
oA BT @) i
04801 £ 18] @2.8)25)(12)
usimnu(wmm a
“anens a4t 1 07) €15 9) (22)

Us nanks meanisaco®

65 174NN
U is 840207209

@

ey s 1118 (1.9(26) 53 12)
B S47 (133212 3 (11

créa sgrle 11212 (44) (26)6)
Dewacne Bonk 245(32)(1.5)(149)(5)
1O 129 (11639) (1) 19

Fiess 31 61.421)(39)28)
559201829303

Uricesto $4C18) 41 £ 1)

s os 20 5 5.05910
Sarander 52(04) 0.5 (2
SBUA 17 (69)0)(6) 2

im Sprish baks £38(01)(12)(23) 1)
c.‘x.m sehenenen
01 0.1)5.6)C19)
S 109 3910
St 761402810
Sankia 1201125 @ )

s 85 1209 9883 (a1

s 062 1 s )

P a0 5 )2 o7 o
i3 (3139 (78729,

s o 043 3 b 3

USClLaam 59150029 2.4) (93 43)
e B e (1) 0062 (47
Mol 44522 (98) 03 (11

2404642263
Polana 1944 (19 12) (76) (18)

Uicex Russi) 18 (31)(13) £9)295)
56100 (Tukey) 7263 14.4)(8:) (48) (111

USCIEN A0 0) 24)01.5)(55)

Stancha Compente (s 3016 0.16) 03 6 118)
ok Componte (ndoneio 4545 (1) (123 113

T ks 740 @940 (20

o ki §55 (1 0 c200)

Russin banks 51 64 0.9 0 606)
Seetant 105 (39)31) (150 325)
B Bank 01 4.9)4,1(26) 8.7

for dolardoprociaton)

EURUSD 1084 006 (0.02)(34) (121
CBRUSD 15103 (051 (15139

USDIPY 12244 033 0,82 (83) (23

0997 1) (01) (26) (0.0)

RS (hgertne) 57 0) (03) (1) (1.2
USDBRL B2 371 05) (28] (42)(307)
USDELP CR)710.3107) 62) (34 E17.1)
455607 oo 374307021 (5 (5.0
X fleccs)18.470.9)(15) 0. C117)
USEREN P 358 0959 (T4
LACI6836 (0.1 0.5)(183)
USOPLI Goand) 401 (0.0(0,0 (38) (131
USDRUS Rusea) 573 (01) (6.8) .4 C137)
URTTRY (ke 2. 0768 1013 €23 1)

USDEIY () 539 0)(02)(05) (25)

O 10172031 8.4 607) (45)

Commodi o in percentsge)
e ER198909 209

" aspenas
iy o ey P

Sane Dy ndex <18 (0)(39)(333) (36)

o Sy e

Flash



BBVA Research’



BBVA Researc

daily, weeky, monthly and

Dobtmarkets (changes in bg)

s2roznne e
US S 168 ()

VR o )
Jop 1047032 2)2)¢1)
GER2yr 03801 (0)(8) )
GERSy1 018 @) (9 (17)
GER 107 05131621 () )

Belsi foar 08165 (2)0) 2

e

Bt Ty 1821 (0(28) 72) 225)

Peru 007 1) (43) 647 151

poans 287 ) @ 010
r10@) 9 (6) a0,

m,‘. 10985 @0)(3) 28) (552)
e 1027535 24) 23 9 G206

i 109077 (2)8) 12)(16)

Indones 1837855 (3) (1) 2) ()

Country

< apinst Gemry)

Beigim 30 (01 0) () (1)

coverein oreads aginst Gamany)
Beeun 120)07)0)(2)

Span 720) (9 (2 619)

B ————
Besin 70)0)2)2)

Poruga 58.(3))2) &)
Soan 37 21634 €19)

S4rcoS Bagm 38 (1)) 4) (16

SrC03US 2O LHENE)

o5 3 39 @) (1) 54) 220)
S CDS ohle 125.2) (2) () B1)

mscuumummmmllmm»

@ 2)02) )

STt e )0 0
37 COS Vanszuea 101 (207)(958) 1208) (404)
sros o @@
o5 e 276 L @t
SrC0S Tukey 263, 10)(3) £2)
Syrc0S Chins 983)(3(7)2)
S4rC0S na 149 (1) (5)(19) (22)
3703 namesia 218 0 (3 @) 60

Croditrisk

WX 17,1206 (91) (1.9 0)

US bonds vty maex 71 ©) (2) 0))

US arks 605 55 0/ (1661 ©)
EUU ks €5 600) ()£ )
UK barks €0 75 0)(7) 1) (15

Lage Sganinsenks COS 18919/ 42
Meckm Spaneh banka €03 151 ©) (9 1) 67

e ks COS 1412 0) (2)(594) 629
Russio Sanks COS 365 (0)(27) (50 222

o sk
e L)

nacia COS 0 ©)(0)0)(107)
ancil €030 0) @) 0) C113)

et g e b
D spraa m 30 10,01 6)

US 015 sprand 3m 11 €4 3)2)
US O spesd 2m 46 0)(1)(4) (12)
adn 25 4)0) 1) @)
SpanTed Spesd3m 1 0)0)0) 81
EONA Riex 014.0)07(0)(28)
Ewooram 01 0)(13)(4) (18
Euroor 12 65 0)(2)(5) (27)

Lbor3n 039 0/)0)14)
Lbor 12n 056 0/ (13)G5)

Stock markets

sabs00 2912 0. 021 (1)
ones 17537, (09) (12) 02 )

65 187.4E0ED (113)

Uk barks 569 (08)€21)(73) (13)

Uoyes 71.5(0.4)632)£82)5)
Sy 115019(26)53) 12

Uniomats 4 (18)(41)€1,1)(1)

e Spanisn sanks 859 (47)0.)(38)(14)
Sanser £2(04) 0.5 (22 €25
BBVA 77 09O 5

Medim Sparish banks 588 (0.1)(12) (23 ¢11)
Casaonk 35 04)09)(22)(20)
Pooular 340101 (€.5)(19)

Bnkia 120025 @ 6

Gk baks 85 (12 (8.9(883) (1)

Eusbon Ergminsd (14,9 (53.3) (48,9 (51)

S Latan 63618 £026) 2.4) (05) (43)
Iooaspa Braz) 4765 (1) 69) 02 47)
Hems 44522 (0605 (1. 6.2

NSCIEW Eunpe 422 0.4 2)2) €3)
o ST 32 o

o Russio) 1810 (3.1) 13 4.9/256)
70 e 38 4 (410 28 11

USCIEW Asa 6800) @) (15)(55)
Shanghs Composie hi) 516.0.16)(03) 8 19)
kot Composite (ndoneso 546 0.1) ) €23 113

Turkah banks 77 (44) (7,3) (4.8 (226)
ok TAS 7(39)(75) (53 t185)
v 709 9 39@09

e s Bankasi 2 (5.5 (59 205)

Russio sanks 151 £41) 0.4 ()608)
Stavank 105 (29) 1) (165 025
VI Bk 01 (45) (41 (38 @)

Curroncies for dolar deprociaton)

EURUSD 1064 009 (0,02 (3. (12:1)
G3RUSD 151 (055 (091 (18133

USDIY 122,44 03303209 (23)

DXV 597 0.1) (01 26) €0.4)

USDARS (argening)5 67 ) 03) (16) (4.

e
USDPEN Pov) 33810) (4.9 (33) (13.4)
L1895 (0:4) 0.0 0.9 (185)

USDPLN Polsnd) £01 (0.1)(0.9(38)c13.1)
USDRUS (Russ) 5573 0,1 0.9) 5.4 C137)
USDTRY ke 2.7 (97)0.1)1.3) 231)

ssoon s 390 02)(69) 20

XY 1077203 0.4) 07) €45)

Commodiies (change in percentage)

Bt iy nce 516 0) 3.9 (223 (341

e

Flash



BBVA Research’

Flash

*CDS, EMBI & MSCI indices with one day delay
**Credit spread (BAA) with two days delay

DISCLAIMER

This document and the information, opinions, estimates and recommendations expressed herein, have been prepared by Banco Bilbao
Vizcaya Argentaria, S.A. (hereinafter called “BBVA”) to provide its customers with general information regarding the date of issue of the
report and are subject to changes without prior notice. BBVA is not liable for giving notice of such changes or for updating the contents
hereof.

This document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other
instruments, or to undertake or divest investments. Neither shall this document nor its contents form the basis of any contract,
commitment or decision of any kind.

Investors who have access to this document should be aware that the securities, instruments or investments to which it refers may not
be appropriate for them due to their specific investment goals, financial positions or risk profiles, as these have not been taken into
account to prepare this report. Therefore, investors should make their own investment decisions considering the said circumstances
and obtaining such specialized advice as may be necessary. The contents of this document are based upon information available to the
public that has been obtained from sources considered to be reliable. However, such information has not been independently verified
by BBVA and therefore no warranty, either express or implicit, is given regarding its accuracy, integrity or correctness. BBVA accepts
no liability of any type for any direct or indirect losses arising from the use of the document or its contents. Investors should note that
the past performance of securities or instruments or the historical results of investments do not guarantee future performance.

The market prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors
should be aware that they could even face a loss of their investment. Transactions in futures, options and securities or high-yield
securities can involve high risks and are not appropriate for every investor. Indeed, in the case of some investments, the potential
losses may exceed the amount of investment and, in such circumstances; investors may be required to pay more money to support
those losses. Thus, before undertaking any transaction with these instruments, investors should be aware of their operation, as well as
the rights, liabilities and risks implied by the same and the underlying stocks. Investors should also be aware that secondary markets for
the said instruments may be limited or even not exist.

BBVA or any of its affiliates, as well as their respective executives and employees, may have a position in any of the securities or
instruments referred to, directly or indirectly, in this document, or in any other related thereto; they may trade for their own account or for
third-party account in those securities, provide consulting or other services to the issuer of the aforementioned securities or instruments
or to companies related thereto or to their shareholders, executives or employees, or may have interests or perform transactions in
those securities or instruments or related investments before or after the publication of this report, to the extent permitted by the
applicable law.

BBVA or any of its affiliates” salespeople, traders, and other professionals may provide oral or written market commentary or trading
strategies to its clients that reflect opinions that are contrary to the opinions expressed herein. Furthermore, BBVA or any of its affiliates’
proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations
expressed herein. No part of this document may be (i) copied, photocopied or duplicated by any other form or means (ii) redistributed or
(iii) quoted, without the prior written consent of BBVA. No part of this report may be copied, conveyed, distributed or furnished to any
person or entity in any country (or persons or entities in the same) in which its distribution is prohibited by law. Failure to comply with
these restrictions may breach the laws of the relevant jurisdiction.

In the United Kingdom, this document is directed only at persons who (i) have professional experience in matters relating to
investments falling within article 19(5) of the financial services and markets act 2000 (financial promotion) order 2005 (as amended, the
“financial promotion order”), (ii) are persons falling within article 49(2) (a) to (d) (“high net worth companies, unincorporated
associations, etc.”) Of the financial promotion order, or (iii) are persons to whom an invitation or inducement to engage in investment
activity (within the meaning of section 21 of the financial services and markets act 2000) may otherwise lawfully be communicated (all
such persons together being referred to as “relevant persons”). This document is directed only at relevant persons and must not be
acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this document relates is
available only to relevant persons and will be engaged in only with relevant persons. The remuneration system concerning the analyst/s
author/s of this report is based on multiple criteria, including the revenues obtained by BBVA and, indirectly, the results of BBVA Group
in the fiscal year, which, in turn, include the results generated by the investment banking business; nevertheless, they do not receive
any remuneration based on revenues from any specific transaction in investment banking.

BBVA is not a member of the FINRA and is not subject to the rules of disclosure affecting such members.

“BBVA is subject to the BBVA Group Code of Conduct for Security Market Operations which, among other regulations, includes rules to
prevent and avoid conflicts of interests with the ratings given, including information barriers. The BBVA Group Code of Conduct for
Security Market Operations is available for reference at the following web site: www.bbva.com / Corporate Governance”.
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BBVA is a bank supervised by the Bank of Spain and by Spain’s Stock Exchange Commission (CNMV), registered with the Bank of
Spain with number 0182.
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