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Market Comment | Uncertainty about the Fed
liftoff lingered despite FOMC's hawkish tone.
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¢ FOMC Meeting, October 27-28th. Fed funds rate remains unchanged as FOMC hopes for

December liftoff. The Fed’'s announcement to keep rates unchanged aided in avoiding an unwanted
negative reaction in financial markets. However, the shift to more hawkish language in the statement
sends a mixed message on how seriously the Fed is considering a December liftoff, particularly when
assessing the latest bout of weak data as well as very dovish comments from some FOMC members
pushing for a delay to 2016. The Fed was quick to remove comments in the statement that related to
global risks and the potential impact on domestic growth, and in general their review of economic activity
was more positive compared to September. This noncommittal vote of confidence for a December rate
hike can’t be ignored, but neither can the incoming data that continue to point to weak momentum
moving into 4Q15. Clearly, December remains the Fed’s target for liftoff, but delays to 1Q16 are possible,
and the meeting-by-meeting approach will continue into next year, where we expect to see a very gradual
pace of rate increaseses. (see)

US 3Q15 GDP growth slowed down as expected. Annualised US GDP rose over 3Q15 in line with
what we were expecting but slightly less than the consensus forecast (1.5% QoQ saar, with BBVA: 1.5%
QoQ saar, consensus: 1.6%QoQ saar). The change in private inventories was the biggest drag, reducing
growth by 1.44pp. Stronger GDP is expected for 4Q, in line with our growth expectations of 2.5% YoY
(see). On another front, US jobless claims rose less than estimated in the week ended 24 October (by 1K
to 260K; consensus: 265K). In addition, pending home sales dropped in September against estimates of
an increase (-2.13%MoM; consensus: +1.0%). (see)

Positive German CPI data. German CPI rose in October unexpectedly (+0.3%YoY; consensus: 0.2%),
while Spanish CPI dropped in October, in line with estimates (-0.7%YoY; consensus: -0.6%). Eurozone
consumer confidence remained unchanged in October, in line with expectations (-7.7 points). Meanwhile
economic confidence ticked up to 105.9 from 105.6 (expected 105.2). On another front, the decrease in
German unemployment in October was greater than expected (-7K to -5K; consensus: -4K), while the
unemployment claims rate remained unchanged, at 6.4% and in line with estimates

Uncertainty about the Fed liftoff lingered despite the last FOMC's hawkish tone. The statement
from the last FOMC meeting that was released yesterday was read by the market as more hawkish than
expected to judge by the reaction from global markets. Although the climate of easing by other major
central banks (the ECB and PBoC) would have induced Fed to maintain or even extend the dovish tone,
the FOMC statement opened the door to a rate-hike at its December meeting, and the market priced this
in. The implied probability of liftoff in December has risen from around 30% to 45% and both the USD
curve — especially in the short term (2y +7bps, 10y:+3bps) — and the USD appreciated against the EUR
(EUR:-1.67%), moving accordingly just after the statement was released. After yesterday’s FOMC
decision, today the markets players focus their attention on the relevant macroeconomic data, especially
on 3Q15 US GDP, which slowed to 1.5% as expected. However, in Europe macroeconomic data was


https://www.bbvaresearch.com/en/publicaciones/fomc-statement-october-27-28th/?utm_source=instant&utm_medium=enlace%20publicaci%C3%B3n&utm_campaign=20151029&utm_content=FOMC%20Statement%3A%20October%2027-28th
https://bbva.research.com/wp-content/uploads/2015/10/US_GDP-3Q15_Advance_29October2015.pdf
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better-than-expected, with mainly the German CPI showing a slight recovery. Against this backdrop, US
treasury vyields continue increasing (2Y: +2bps 10Y:+6bps) due to the increasing possibility of a
December Liftoff. In the same vein, European yields also rose sharply, led by Portugal (GER10Y: +10bps
FRA10Y:+9bps ITA10Y: +8bps SPA10Y: +9bps POR10Y: +13bps). Meanwhile, US equity markets
dropped slightly (S&P: -0.1% Dow: -0.3%) following yesterday's FOMC announcement, whereas
European equity indices also fell today (Eurostoxx: -0.5%, DAX: -0.5%, IBEX: -0.5%, CAC: -0.4%),
hampered especially by banks (-2.57%), which published results today. In FX markets, the USD
depreciated against other major currencies after yesterday’s appreciation (EUR: +0.36% GBP: +0.21%).
EM currencies depreciated against the USD (RUB: -0.4% TRY: -0.6% CLP: -0.5% BRL: +0.2% MXN:
+0.1%) while commodities showed a mixed performance (Brent:+0.2% WTI: +0.6% Copper: -1.3%).

Update 17.00 CET 29 October, 2015
Table1

Flash



BBVA Research’

© changes at daily, weekly, monthly and

Dobtmarkots (changes in bo)

US 290 0221200 6)
US S 152 6 1716 (13)
US 100216 8)03) 1) 1)

Sapn 103703 (D ()

aazr ane 0@
GER Sy 907() 3 (7)
R 0 1 605 )

1091 02 8)2)10)2)
mmwwnummmwm
G T 0 e
ety

oy oo 49 ) 1) (2) (4)
elhrans 105007 )3 (5
ot 031251 (1 18 (1)
Soain 1047168 ) ) (26) &)

43110471535 1) @) (29 549)
Wero tyr 5586 8 1) (12)
Pory 104712 (1) (6)(59) (166)

polans 1047269 10)® (19 18]
Russlo Sy 1012 7)(10) (113 (408)

Ttey 1037984 ) 12) €

ia 107783 ()04 2)25)
donesia 1847878 19) (1) H05) 05)

Country

crion st et Gomany)
S DD
[

Soain 112 010 19) (59

Syraa . —
sl 19(0) 193

. @72
Porugl 132 () (17)18)(12)
S 72 ) ) 14) (18

21 aginst Gemary)

Spain 34 0)0)€9(16)

Syrcos Bagum % ) (2) () (13

SrCOSUS 20 M6

£yrc0S Bzt 4kt (4 €50 (59)242)

£3rCDS Chle 118,63 14) (32)23)

£ coumnzin ) 19 61
S4rCOS lie

i eres 11520

315 Vemea 10158 o) 175) 60

£yrc0S PasngTE 1) @) (9@

3103 Rssia 288 L) 1) €50 L130)

41O Ty 245 €415 L) 89

S4rc0S Crna 103 (3)(8) (2 15

£3rC0S naa 7 (1) (11 (53 (14)

23103 naonesia 212 (3) (11 521 57)

Crodi .

WIS 6 e

US bonda ey naex 0 ©) 0) (1) @

US banks COS 7504691 @)
Bularts 05 780123
U banks

Lige Spansh banks COS 114 (1) 8) (39) G7)
Wedum Spansn sanka €08 143 (3) 10 38 (34)

ek banks CDS 2404 (1) 019 (1521
Russin banks CDS 418 (10)10)¢59) 166)

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

terb .
UEl 05 smeaa i 126)0)() G
UE 05 Smead 12m 34 ) ) (5165)
VM TED spesd I 20) 2003 @)
US 015 sormd In 13 )03 (1)
US O srsad tm 45 1) (7)) (12)
US TED e 5 25 (5)(6)7) ()
SpainTea Spaad 30 80)019 €01
EONA ndex 2.15(0) 06) (1) 25
Eurbor S 507 ©)(19)(3)€19)
Eurbor 12m 01(0)(3) 4) 22

Loran 0320100 @)
Loor 2 084 010)2) 1)

539500 20876 0.1 1) (108) (1)
Sovioes 1723 (43114185 (1)
kel 169357 02 @7) (1)

IS 100 B2 800 8 (3
restom 50 3033 (09 (15) 12.98)
BEXI03T02 (0.5)0) 10.))

DX W 309 29 (4 )10

san oo
i s 1 6
S Aers 1381108 (013

US bans 974 (91) 4.9(10)¢3)

US 3360509 6. (1)
65 1508(02)(6/01.1(2)
U barks 902(23)(23) 22 (10)

[t

B 114eG2000.909
B0P £ (321

Gt 13190 1229
e 5105 (55611

© 851334982

Lage Spansh bancs 217 (19) (1.9 €2)(12)
Santancr 512 (28) 87 €28)
VA 511,504 79 61

im Spamisn barks 562(0.4)(52) @) ¢12)
Caratane uwsnlzm s

Popular 54035418

jecd) duwmxmsv(m

S 1300885 66

i brks 262 (57)(8) (409 (74)
A (€9 (122 (7)

P s 359 19 (90
atonal Gt San, s o
Fretpeinit

USE Latam 6582 (021 016, 4
ot 54 (1059 481 7)
Wexaa 484 (0.1) 0.1 (6.1) G)

1w Eunpe 17005026419
Pu\mﬂzﬂﬂu 9 2nencia

5 (1(22) (45 223)
T e R O3 4y 30

USCIEN Asia 552089 €021 07 (35)
Stanghal Campeste Cha) 357 0,39 09 115) .7
aka Camposite(ndonesia €72 (3) £23) 1) £14)

Tuksh tanis 79 0) (29)68) (21,1
Aok TAS.7(0)(1,861)(145)
G723 @0

e s Bankasi £ 0) (49 2.9 (202)

s 1507102130647
ark 85 (1) G7) (17,1619
TR e 6D 0908

Currencios t for dolar depreciation)

RUSD 1006 (038) (1.32) (26) (84)
GBPUSD 13 (021) (0.6 (1 (15)
USDIRY 121,15 (0.05)(038) €121 ¢12]
OXY 5724 05 €03 (1.5 )

SR 460034912

USDIN pieics) 16,82 0.1)(88) 241 12.7)
USDPEN o325 (02) (08) 1.7) (10,4)
LiC166,38 (02)(02) 2.1 (1932)

USDRLN Polee) 39 05) (2) 3,0)(102)
USDAUD Rusn) 641 4) 28) 61 AT
USDTRY () 2.5 £08) 2.9)32) (26.1)

usocn SBODED 20
LD thaw e 08 (50 )
3008 ey 11 821314
OXY 1082200 (1)

Commodiies (¢range nperanine)
e

Batic Oy e 735 0)(6.4)(205) (£9)

Flash



BBVA Research’



BBVA Researc

daily, weeky, monthly and

Dobtmarkets (changes in bg)

s 2 0222012/1®)
sy 1y
U5 18502 % 6 130

Jop 10703 (N ()

ER 2y 020 (7))
GER Sy 007 () (3(7) (9
GER 107 053,019, (9 ()

Belsi 107 052 6)2)€10)(2)
T OO e
2901 (14) (41 185
e a1 00 1
A
Wt 1670
T 0 e
e A

st 10,11685 7)) (26)549)

P o o ()

Poiand 1047269 10)6) (16)15)

Russla 10,12 7)(10) 18) (408)

R o 0 () 100 250
er 1037554 0)12)114) 077)

i 1091783 ()9 2) 25

Indones 1037875 (14) (1) (109 65)

Country

10 overeian reacs (aganst Gomary)
Belsim 28 1) )(3) 1)
res 24

rés 3(1)(07)(2)¢5)
mg.. o
Span

(gpist Gemany)
eeom X m» mmnm

Soan 34 0)8) (9 116)

S4rCOS Bagum 3 (1)(2)(2)(12)

403 US 260 6@

@3 smatin 0o )
s e 83 10 e
Sircos caonks zwm(u,(smm
o110 1 e
=R
TGS Vet 1 18 ek 175058

Syrcos pasnars 1) @) 8
5708 nwea 26 L ity o)
3703 Tomey A LTS () 64
SyrC0S Chine 165 (3)(8) 29 (16)
S4rCos naa 1 (1) (11 (33 (16)
S4rCOS namesie 212 3 (11 52 57)

Crodi sk

iS00 0
o @

US bongs vty ndex 70 ) 0)

US s €03 70009 )
EUU ks €5 T8 (1) (51023 £5)
UK barks €O 69 (1) () (29) 13)

Lage Sganinsanks COS 114(4)8) (39) @7)
Mechm Spaneh banke €03 148 (3) (4 (38 34)

Greek ks COS 2404 (1)) (181521
Russio sanks €03 419 (10 (10) $5) 169)

o sk
e L)

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

Interbn n

ek G sead 31 13O @ G

UEN OIS spead 12m 34 () ) BY6S)
0 spraam 2026316

US 015 spend 3m 13 )(3) (4)c1)
US O spresd 12m 4 (1)(7) (5)12)
3 28 ) (€)1 )

SpanTed Spead 3 30)015)©)0)
ot o 0150 050 (2
wrsoram 40

3

e o 81 05 0 (2

Lier3n 0320/0)0,)
Lbor 12n 05 0)0)(2) 21)

Stock markets

Saps00 20875 (0.9 17)008) (1)
Dowlones 11723 03)(1,4(105) (1)
e T @z 9
St 100 €552 03) 01 5.
S a5 19 0
BEXTET02 (0.0 (0.6) )

LSt i 71381609 o) (1)

b 94064108 ()
o sesonagso e
e 54803 (1100)

e o2y B ey

S 35056989 (13

65 10960211021

UKnarks 502(23)(23) 22 (10)

Uys 7035 09)
Sy ke 1144321710906

Uncmcts £5(35) (49820

e Spann benks 817 (18) (1.4 82)(12)
Saander 1 (26) (2887 ¢
BBVA 8113040 0

e Soaish s 86214 (52)0) 12

S 1300555 @ 15

ek ks 262 (5.7)(8) (109 (74)
e s, (48 123 78

Pieus Bank6,1(£)(£9) (11,9(90)
Natons!Cental Brk0 7 (52)(19) 852 50
Eucbn Fromiasd 5.9) £5.9) 651 (53

USCl L 2652 0.22)0) 6.9 45)
Iooaspa Braz) 4624 (1,1)(32) (48) (7.9)
el 44854 (1) 0.1 B1) 68)

USCIEN Euspe 17 005)02)64 19
Poland 2057 23) 29) 07) 112)

Micex Rusdo) 1705 (1)(92) 4. 223)
Is8100 (Tukey) 7835 ©)2.1)(88) (4)

usaeu s 029 00 71 55
S Compe G 50783908019 67
i Compran risncsn 473 2.5 0y

Tukih banks 78 0) (28) 68) (21.1)

Uiy s Bankas  0) (45) 2.3 (2821
Russio sanks 135 €07) 0.2 (13.) 347)
Stk 8013 27) (17,7 610)
VS Bank 01 62) (57,9 (15)

Curroncies for dolar deprociaton)

EURUSD 1056 (039) 1,22)(26) (3.4)
G3PUSD 153021050 (1) (1)
USDIEY 12115 (0.05)038) 1) 121
DXV 972 08) (05 ¢1.4 7.7

USDARS (enina)s $4 (0, (93)(41.5)(127)
SOBRL Bz 38 0.2/03 €1 (55
i <

usnmm-m;mmm-m 704
L1659 (02) (0221 (192

USDPLN Polsn) 39 023 9(102)
USDRUS (ussa) 5415 (02) £26) @.7)C11)
USDTRY ke 2.8 (96)2.4)32) €28 1)
USDCHY (©hna) 535 0)®) 0. (24)
USDINR (ras) 8531 (08) (03) ) (3.)
USDIDR (ndonsei 1351 (1) 0.2)79 (291
XY 1032200041 (19 ¢4

Commodiies (change in percentage)

S mEenGI0D LS
0818

Coer 2315 6, :)uznmms)

Gid 150,18 5)C19 01

CRB i 5810043 21 (37)

CRE (pod) e 3544 0)0.1)02)(1.3

Batic Dy Incex 726 (0)(6,) (209 ($9)

§

e

Flash



BBVA Research’



BBVA Researc

dally, weokly, monthly and

Debtmarkets (changes in bo)

vszr D00
5 S 126 (M0
[t
Jap 104703 (1)) €31(3)
sz ams 002
R sy 407 )3 (7).
Gy o 5 O
Beigun 1041 022 6)@) (10)(2)
e 08 9O
10709 (1) 04) 1) 105
Vg 109711319815
werieeaE
ethrands 10+
vmumwzsw o b
an 1097166 9) 6)(24) ).

B3 10471855 1) (0 (29 549)

Pers 037,12 1) ) (59) (195
roa o228 1901615

Lttt bttty

s 1037783 6)4) @) 25)
Indonesia 157878 14) 1) €103) 5]

Country

o o et Gamany)
sem S

53
i
Hel
ges
§

P 157U 05 )
San 12 0@ 6

< aminet Gomary)

Spain 73 £ D) 19) €13
i< (oinst Gomars)

Ssum 5006 0)
Frae § €)(07)(9)(2)

S4r 03 Garman
e

Sir oS i @
SurCos oy 102 ) £9) D) c30)
shrcr

S

DS US 24000

51rcns Bt a1 0 20 30 2

oS Veeriea 78 159 o 17501 o)

Sraps pama 01 )
S4rC0S Rssla 288 (1) (17) (84)190)
fath sttty

<05 Cana 193 3)(6) ) (1)

S4rc0S maa 17 (1) (1) (53
S C0S maonesia 2123 1) (62) 7).

Croditrisk
o e T perarige e Fr B2 R B

US bonds ity p6ex70 0)0) ) @

e
US barks C0S 750

v B3 750
UK banks C0S 58 (1) ) €29) (13

e Sonsh bk 05 141 958 1)
pamion sanks CDS 1483 (4) (36)34)

ok banks C0S 2404 ) (0 (1) (1520)
Russin bancs COS 419 (10)(10)(58) (155

ererpe
ustAnmu\cBS o

Nl o5 0005107
UK o nancl €53 0 0) 0101115

Interbank markets (changes in bo)
UEll O smeasn 12010121

UEN O seas 12m 34 (1) (1)2) 5)
Vel D spsa 3 320)28)(3)8)

U5 05 speme e
U3 0% sy 45 Ch ()
US TED spesd 3 25 (37 6]

SpinTea Spead3m 80056 0)
EONA Rdex 215 () 06)() €29

Bt on 4010 (199
Fim 61 0/3)E4(22)

Lborin 0320/0)0) )
Loor 12n 084 (010)(2) @1

Stock markets

5017 005 1)
Dowionss 17723103 1,6)(109) (1)
Nkt 169357 (021 @7)01,8)5)
FTSE 100 522,809 01) (3
Euston 50 3405 (09)(15) 123
X030 (05)0) 16,9)

DAX 10781,3 03) @) 1, ) 10)

3

ASE Anens 7153

o e et

US banks 974 (91) 64109 (3)

U B85 (01) 65 65)
546020 140

Boa 1,2 (02) B7)(124) 4)

US 160509 843

acoz)

911021

Uk banks 50223292210
S5 Ssn L DE e

e iih @
Uiven 740 35)09) 21

Sy 1452400909

S8 4106410 @)
Uniendts 38(33)£49)82) )

LSy ks 871061000
St 512628 87) (29
BOVA 81 61,310 70)0)

i Somsnionts $12(00(52) (12

Bakia 12(053.5 @3)(8)

e tanks 352 (5.7(9) 003 (79
At 59 (12200 7
P o' o a0

oo (319 602 €50
e Eomies 0 28 B85 8

°%

52 032)0) 6.0 48)
e Bt 561 DR
Herda 44694 (0.1) 0.1 5.1

SC1EM Eup €17 009 0.2/6.4)01,9
Polana 2087 (23) (23 ©7) 1121
Micox Russ) 175 (1)(02) (45 223)
55100 Tumey) 5558 D) (2,1]53) (8.

HSCIEW Asis 552 €089) 92) 17 €3
S Compets o) o8 519 00 115147
okt Comote (ndonesi) 4472 3 (29 1) 34

Tkih banks 79 0)(29)59) (21.1)

Aoak TAS 7(0)(18)01) H45)

Sl @GNS0
erkasl S 10) (45) 2.3 (282)

Russin bans 136 07) €9 (13, 647)

Staani 5912 27) (177 615)

VTS Bk 016934 79 75

Currencios. for dollar doprociason)

URUSD 1088 036 1.32)(26) (9.)
03PUSD 153(021)(4.69 (1 (19)
USDIPY 121,16 (909)(038) (12)(12)
XY 9724 ©6)(09)14) 17)

ssoans ammmsss oo 42

L1839 (02)(03) 2.7 (192)

USDPLI Bele) 39 05) (2) (38102
USDRUS ussi) 841 (0.4)(26) 27/ 1)
USDTRY ey 254 €08) (2.41(.2)(261)

SOCIY hn 636 0)0) 0. 24)
USDIR (6531 (99 49 1) ¢5)
uSDDR ¢ 91021098
o ree 8 13

Commodites (change in percentsge)

B 91502220191 (43
08108 211 (133)

Conper 23315 (132 @8 (17,51

Gold 1ED 1805 (1)8) 27)

CRB ek B512.0) (63 (3. 9,7

CRB (b nex 644 08 102)1,3
Batic Dy Index 756 0)5,9(205) (5.3)

Flash



BBVA Research’



BBVA Researc

dally, weokly, monthly and

Debtmarkets (changes in bo)

vszr D00
5 S 126 (M0
[t
Jap 104703 (1)) €31(3)
sz ams 002
R sy 407 )3 (7).
Gy o 5 O
Beigun 1041 022 6)@) (10)(2)
e 08 9O
10709 (1) 04) 1) 105
Vg 109711319815
werieeaE
ethrands 10+
vmumwzsw o b
an 1097166 9) 6)(24) ).

B3 10471855 1) (0 (29 549)

Pers 037,12 1) ) (59) (195
roa o228 1901615

Lttt bttty

s 1037783 6)4) @) 25)
Indonesia 157878 14) 1) €103) 5]

Country

o o et Gamany)
sem S

53
i
Hel
ges
§

P 157U 05 )
San 12 0@ 6

< aminet Gomary)

Spain 73 £ D) 19) €13
i< (oinst Gomars)

Ssum 5006 0)
Frae § €)(07)(9)(2)

S4r 03 Garman
e

Sir oS i @
SurCos oy 102 ) £9) D) c30)
shrcr

S

DS US 24000

51rcns Bt a1 0 20 30 2

oS Veeriea 78 159 o 17501 o)

Sraps pama 01 )
S4rC0S Rssla 288 (1) (17) (84)190)
fath sttty

<05 Cana 193 3)(6) ) (1)

S4rc0S maa 17 (1) (1) (53
S C0S maonesia 2123 1) (62) 7).

Croditrisk
o e T perarige e Fr B2 R B

US bonds ity p6ex70 0)0) ) @

e
US barks C0S 750

v B3 750
UK banks C0S 58 (1) ) €29) (13

e Sonsh bk 05 141 958 1)
pamion sanks CDS 1483 (4) (36)34)

ok banks C0S 2404 ) (0 (1) (1520)
Russin bancs COS 419 (10)(10)(58) (155

ererpe
ustAnmu\cBS o

Nl o5 0005107
UK o nancl €53 0 0) 0101115

Interbank markets (changes in bo)
UEll O smeasn 12010121

UEN O seas 12m 34 (1) (1)2) 5)
Vel D spsa 3 320)28)(3)8)

U5 05 speme e
U3 0% sy 45 Ch ()
US TED spesd 3 25 (37 6]

SpinTea Spead3m 80056 0)
EONA Rdex 215 () 06)() €29

Bt on 4010 (199
Fim 61 0/3)E4(22)

Lborin 0320/0)0) )
Loor 12n 084 (010)(2) @1

Stock markets

5017 005 1)
Dowionss 17723103 1,6)(109) (1)
Nkt 169357 (021 @7)01,8)5)
FTSE 100 522,809 01) (3
Euston 50 3405 (09)(15) 123
X030 (05)0) 16,9)

DAX 10781,3 03) @) 1, ) 10)

3

ASE Anens 7153

o e et

US banks 974 (91) 64109 (3)

U B85 (01) 65 65)
546020 140

Boa 1,2 (02) B7)(124) 4)

US 160509 843

acoz)

911021

Uk banks 50223292210
S5 Ssn L DE e

e iih @
Uiven 740 35)09) 21

Sy 1452400909

S8 4106410 @)
Uniendts 38(33)£49)82) )

LSy ks 871061000
St 512628 87) (29
BOVA 81 61,310 70)0)

i Somsnionts $12(00(52) (12

Bakia 12(053.5 @3)(8)

e tanks 352 (5.7(9) 003 (79
At 59 (12200 7
P o' o a0

oo (319 602 €50
e Eomies 0 28 B85 8

°%

52 032)0) 6.0 48)
e Bt 561 DR
Herda 44694 (0.1) 0.1 5.1

SC1EM Eup €17 009 0.2/6.4)01,9
Polana 2087 (23) (23 ©7) 1121
Micox Russ) 175 (1)(02) (45 223)
55100 Tumey) 5558 D) (2,1]53) (8.

HSCIEW Asis 552 €089) 92) 17 €3
S Compets o) o8 519 00 115147
okt Comote (ndonesi) 4472 3 (29 1) 34

Tkih banks 79 0)(29)59) (21.1)

Aoak TAS 7(0)(18)01) H45)

Sl @GNS0
erkasl S 10) (45) 2.3 (282)

Russin bans 136 07) €9 (13, 647)

Staani 5912 27) (177 615)

VTS Bk 016934 79 75

Currencios. for dollar doprociason)

URUSD 1088 036 1.32)(26) (9.)
03PUSD 153(021)(4.69 (1 (19)
USDIPY 121,16 (909)(038) (12)(12)
XY 9724 ©6)(09)14) 17)

ssoans ammmsss oo 42

L1839 (02)(03) 2.7 (192)

USDPLI Bele) 39 05) (2) (38102
USDRUS ussi) 841 (0.4)(26) 27/ 1)
USDTRY ey 254 €08) (2.41(.2)(261)

SOCIY hn 636 0)0) 0. 24)
USDIR (6531 (99 49 1) ¢5)
uSDDR ¢ 91021098
o ree 8 13

Commodites (change in percentsge)

B 91502220191 (43
08108 211 (133)

Conper 23315 (132 @8 (17,51

Gold 1ED 1805 (1)8) 27)

CRB ek B512.0) (63 (3. 9,7

CRB (b nex 644 08 102)1,3
Batic Dy Index 756 0)5,9(205) (5.3)

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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