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e Eurozone industrial production rose in October in line with our expectations (by 0.6% MolM;

BBVAe: 0.5%, consensus: 0.3%) after the drop in the previous month (-0.3%). On another front, Italian
CPI harmonised final data was revised up (by 0.2% YoY; consensus: 0.1%), while core CPI slowed in
November (by +0.7% YoY; previous month: +1.0%).

Draghi reiterates the ECB’s willingness to act if needed. Mario Draghi, president of the ECB, said
that “there is no doubt that, if we had to intensify the use of our tools to reach our target of price stability,
we will do it”.

On Saturday, China’s National Bureau of Statistics announced the improvement in the activity
indicator in November. Industrial production surged, beating expectations (by 6.2% YoY; consensus:
5.7%; previous month: 5.6%), while retail sales also increased more than expected (by 11.2% YoY;
consensus: 11.1%) with a surge in auto sales (by 9.0% YoY; previous month: 7.1%). In addition, urban
total fixed asset investment growth remained stable at 10.2% YoY (consensus: 10.1% YoY; previous
month: 10.2%). These macroeconomic data showed the positive effect in the consumer demand of the
October tax cut on auto sales. With these results, the authorities could deploy more tax cuts to stimulate
the economy. (see)

New RMB FX index. On Friday, the PBoC announced the China Foreign Exchange Trade System, the
new RMB index, which is composed of 13 currencies, led by USD with a weight of 26.40%. The PBoC’s
goal remains to achieve a free-floating exchange rate. (see)

Energy prices at multi-year lows determined financial markets’ performance. Oil prices continued
falling to the lowest level in more than ten years (Brent: USD37.46/bbl, -1.2%). The recent OPEC
meeting in Austria triggered the fall in oil prices, dragging down other commodity markets. The
organisation’s decision to maintain the existing level of oil production, in order to conserve market share,
hampered more sensitive assets across the board during recent weeks, and today was not an exception.
Emerging markets are again in the limelight: currencies exposed to commodities registered further
depreciation: RUB: -0.5%, COP: -0.8%, BRL: -0.5%, CLP: -0.5%. Equity markets dropped across the
board (S&P 500: -0.3%, Euro Stoxx: -0.9%, IBEX: -1.0%, CAC: -0.6%, DAX: -0.8%), dragged mainly by
commodity-linked companies. On bond markets, US treasury yields increased in all tenors (2Y and 10Y:
+6bp) awaiting this week’s Fed meeting, at which the first lift-off is expected but maintaining a dovish
tone. In the same vein, European yields rose, highlighted on the periphery (GER 10Y: +3bp, FRA 10Y:
+5bp, ITA 10Y: +8bp, SPA 10Y: +9bp, POR 10Y: +6bp). As a result, peripheral risk premia increased
today (ITA: +5bp, SPA: +5bp, POR: +3bp). Against the major currencies, the USD continued last week’s


https://bbva.research.com/wp-content/uploads/2015/12/151214_Flash_CHINA_Nov-data-comments.pdf
https://bbva.research.com/wp-content/uploads/2015/12/151214_Flash_CHINA_FX1.pdf
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trend and depreciated, with the exception of GBP (EUR: +0.39%, JPY: +0.26%, GBP: -0.61%).

Update 17.0 CET 14 December, 2015
Table1

Flash



BBVA Research’

© changes at daily, weekly, monthly and

Dobtmarkots (changes in bo)

US 24 053.60)6)27)
US S 162519010 ()
US 1030215 8) ()12 @)

Sapn 1047032 O

GER2yr 0342)(212) (24
GER Sy 0993 (2) 1) (11)
GER 10y 058 ) ) () )

Belgun 1041 09 5)2)0)®)
e o0 0 )0
500 05 )
e o706
et 1010 )
o 1913 730 04
Porugal 11251 (65 27) L)
Soain 1047171 5)8) €13 1)

Sy s a9 0 050
ol 1146301 (1) 2) 4

Golonba wmmmms>m
Wero 17 6.4 D) (13)

P o0 @ s
polans 1047327 (19)89)(53)75)
Russie Sy 1023 27)7) (6 597
Russie 104977 (23))(12) 28]
Tatey 1037 1055 11) 45 5¢) 288
ia 107782 4)6) (13)(5)
donesia 57807 5 () () (126

Country

oo S it Gomany)
o

Hetrrands 0.0(1.)(3)(8)
o 1 )
Soain 75 ).

B s ogint Gemary)
Bagum 7 () (0)2)

Soain 43 ()81 6)7)

Syrcos Bagum 32 6 )(3) (1)
£yrc0S Fanes 2 (1)0)(2) (21
£3rC0S Garmany 15101 0) )

1 CoS Graece. 1078 G7) (15 21 (209)

SrCDSUS 2000

£yrc0S Bzt 453 19 51) 69, 258)

£3r0S Chle 147 5 (19 25 (5

£3rCDS Caombn 263 11 (35 50129
£4rCOS Nexico 166 (1) 29) 09) @)

£4rC0S Par 205 (4)(1737) )

£3rC0S Varezuea 207 649) G08) 670)702)

S4rc0S Pasnd7e @) 0 (14
£41CDS ussia 8 15)29) 1) 139
41O Ty 291 (1) @8 9) 105)

s Cana 119 (10)19)20)G3)

S
Sreos s 20 (10
23103 naonesa 21 (18) G7) 60 15)

Crodi .
[y e
VSTO28 43 10.7) (335 @5 )

US bonds sy noex TS 0) €)6) 6)

US banks €03 203 3)(6)(10)
EUU barks COS 3 (58) 1) @)
UK ban €05 8250 €)23)

Lige Spansn banks €08 136 © 12/ 49
Wedum Spansnsanks €05 187 (10 18) (19) )

ek anks COS 1562 50) 108 °00) 7).
Russin banks CDS 367 (1)(10) 12 (200)

U= ol €030 0010 (157)
£ Nonranciel CO5 0 0)(0)() 107)
UK Nonfnancil DS 0 0) ) @) (113)

terb
UE OIS smeaa i 11 (0)0)(4) 0
UE 05 Sead 12m 34 (0)(1)C3)(5)
VM TED spead In 20) 09031 6)
U508 srmain 5006

US 0 soma 12m 56 (1)6)9) 22)
US TED spesa 3 25 ) ) 60
SeainTed Spead 30 1 1) 431 2108
EONA Rdex 223(0)(59)(5) 38)
Eurboram 513 0)(16)(5)€21)
Eurbor 12m 605 (0)(4)€21(27)

Looram 051 @) (615 @85
Loor 2n 107 0)3)13)(46)

SEPS00 20071 (4.3 (3.4) ¢19) )
Dowionss 172633 (04) (3)(1 (5)

e 83 3103 2

US bars 924 (95)(59)(56)(8)

& Tasae asin

U bans 83 (04) (5.9 (£.9(17)

vis 892 (1.1)(45) 46) 65
B s 176050 020

Unicwdto £ 18) 7.2, (108) (7)
s 751 (47) (64 (52) 20
Santance 45 2)(7,2)(102) 35)

B8VA 53 £1.5)(57) (89 (12)

im Spaisn barks 544 (07)€52) (23 £16)
um‘h-nk soBaanen
Popular 52011 48) 6. 124
Feom s xm;mmgx
Bankiner 6502)(4.9)
Barkis 1.1 08 .9 @)

T
ek bnks 4238 (1) (73 (56)

Elroant Ergmins] 6. 63 (52)(5%)

USE Latam S31e oot (16) (61 c100)
oaspa (Brazi) 447 (0.9) (03) (4) (103
Wexaal 41583 (1)(29)(58) (37)

ISCIEN Euope 4121 ¢168)40) (83 7)
Pu\mﬂ Gl 2o

. Gusss 9018223
T o 333 16 (63 (168 (101)

WSCIEM Asia 545109 29) 41 55)
Stanghal Campeste Cha) 3521 @5 (45)(3.1) 8.5
aka Camposite (odonesia 574 (9.4 (3.3 £2(16)

Tuksh tais 7008) (71) (16.4) (296)

A TAS 6 09 (@ 16311255

o703 68 50 1)
ke 1) a0

Russion bans 146 03) 18) 2.4) 45.5)
Seamank 68,09 (5139 09
VIS Bank 01 6.1) (4504 (131)

Currencios t for dolar depreciation)

EURUSD 1103 (039 (177 @) (39
GBPUSD 11 (051 045 (07 5
USDIPY 12088 0.29) G, 17)(16) 05)
DXV 5745 0.1)12)(12)€75)

sioans w0162 (0801 915

USDSRL @rea 229 (09 (5532 (45,

el e Tz o9 a1 T 'y
) S35 (00 0., (153) (419

LD e 73 6068381 1

LD pe o) 1S

Lic16028 (03)(22) (24 21.8)

USDRLN Polen) 395 05) 0961 117)
USDRU (ussin 074 (05) €19)€4.1) 2.)
USDTRY () 2.8 £03) 2.7 (4.4 (28.3)

USDONY Chea) 846 (0,1 (08) (1) (4)
USDIR (148571 (03} (05) (12)59)
USDOR fnnese) 14123 (3919 €39) 1)
OXY 10847 0. 7)1 58]

Commodities (change in percentage)
B TECR@EE
W 355505 26,
oo oA (0328} 33528,

o 1081309 (021589
28 i 50580011620 131)
GRB (b ndin 311 () (39)(2 (48)
Batic Oy e £22(0)(63)(08) (332)

Flash



BBVA Research’



BBVA Researc

daily, weeky, monthly and

Dobtmarkets (changes in bg)

Us 297 0336/ 27)
US S 168265010 (4)
US 1090215 B) €4)(12)@)

Jop 10703 (2) €31 013)

GeR2yr 0342 (2 @)
GER Sy 0092)(2) (1) (11)
GER 17 0583 ) (561

Beisi 107 03 6)
e arogt Som
60 5
ettty
Ty e By
Neer Ty st o o )
103251 6 9127 (1)
a1 & 5 10

o e a0 0 st
)

colon wwau(vmlmsww»
ety 54 0015

P O e

Poiand 1047327 (19) (44 55) 75

Tty 103 1035 (1) 45 54) 283

i 1091782 )6) (13)(6)
Indones 187307 5)(8) (40 (126)

Country

< apinst Gemry)

e auzmm»m
Grecs 80811 (112,
)

vy mmmuvylzﬂ
Span 78 6)(12)2) (2

s oinst Gomans)
emm mmm»m

et

S4rc0S Bagum 2 ()09 (16
Sr oS Fance 3 (1)0)(2) (21)
S COS Germany 3 0)©)1)(5)

Src03US O HOE)

s s s cnenona
s ce )

sircos co m-z«:myl!sl(ﬂmm

ierio 106 @

7008 et 41 D 0
7 Co8 Vansuns S57 ) 08 870 702
S4rc0S Paanar 110 1) )
=7 CoS Fussia 08 (15)29) €1 168
Src0S Tukey 291 (1) 22) ) (09)
Syrc0S China 19 10 18) 20) 5)
SrCOS nea 158 2)(4 1) (15
SrCOS namesis 261 (12)57) 60) (1)

Croditrisk

WX 257315, E24) 401 3

US bongs vty index 75 0) ) &

US e 05 B0 (5 Ch 00
ENU ks €O 8 5)6) 1) @)
UK barks €0 821 @123

Lage Spaninsanka COS. 126 6(12) ()49
Wechm Spaneh banka €03 167 10) (1) 19) 83

ek ks COS 1562 00 (109 Gon) 875)
Russion sanks COS 367 (14)(10)12)(200)

o sk
e L)

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

Interbn
e S ssaa 31 11090
UEH 01 spead 12m 54.0)(1)3) 51
D soraam 20036
US 015 spesd 3m 19 1)) B) )

US O sprees 12m 55 (1)(€)0) 22)
Sprssin 29066 0)

o Ted Spesd 3 -1 (1) £43) €12)8)

ot e 02391395 ()
Euporam 913 @) (16)(9
Eior tam 08 0 (557

Lo 3n 031 ()15 @5)
Lbor t2m 107 O)@ (13%4)

Stock markets

Sapsto’ mmqumm»
Bovlones 172083 (04 (3)
i e84 1 2) 1) ) )
FISE 100 5101 (071914, €10)

Eusion: 50 31752 (49) (5563 1)

L e 503 60 1) 0.9

2 2408 550 0)
i)
o1 @3 847 (8)
504 187 (04 (5)(41) )
S 31361013 7.2)€16)
65 175108) 5 B.2C10)

Uk barks 63604) (5.4 (5.1 (17)

Unyes 82(1.1) 645 (49)9)
EU brks 1037 (0.8)(85) 921 (€)

Uniemats $(18)(7.2)(108) (7)
e Spanisn sanks 76,1 (17)(6.4) (62) (20

Santander 4.5(2)(73)(102) 35

BBVA 65 1.5)(57)(83)C12)

et Somis b 64407522 15

e 11008 3 11
ek bks £238) (1) (739

Euobnk Ergmins] £.3) 55 52)(59

1S Latam S6B15 (054) 1) 5,3)(10.4)
ooespa Braz) 44847 (0.9)(03) (43)(103)
Mentol 41568 (1)(2)(58)¢27)

SCIEN Euspe 6121 1188) (44 39 €7)
o 7SS 0 (59 29 262)

e Rusda) 1709 (47)(1.9) (1.8 223)
147700 e 50 (1083 (128 180

HSCIEN Asa 645 109 28) 4 1 99)
S ot G 3212139 1 .0
bt Composie (ndonein) 4374 (0.4 3 ¢

Tk arks 70 08) (7,115, (299
Aok TAS € (05)(87)(169)(355)
Somni7 103 80159 (31

e s Bankasi <151 79) 16,9 355)
Tosiis 145603 (1629 655)
Staank 68,05 (5,13
e )

Curroncies for dolar deprociaton)

EURUSD 1103039, 177) @) 89
DXV 5745 0.0 01,2012 79

usoags eune 7 (02 09 181561

USDBRL Breen 329 (05)(35)(32) 48,

VSO ey 1204 o8 a8 15 17

USDGOP Cobmiin 358 (01)¢13)(105) 4131
539)(175)

UEDrN ey 358 02) 0116/ 1)

L1802 (03)(23)(24)/21.8)

USDPLI Patsnd) 395 05) 0.9)) C117)
USDRUS (ussa) 072 (03) 19) €5.) 2.4
USDTRY ke 2.8 (93)(2.7)(4.4 (283)

USDCNY (©hna) 845 (0,1 (98) (1.4 (4)
ssonR a1 (03 (061259
USDDR frasnesi) e i9E9 0
o R o1 0D 5

Commodiies (change in percentage)

Batic Dy Incex 5220)(53)(88) (322)

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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