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e The calm in the markets remained once again, with little change in main indicators, but slightly higher

risk aversion was perceived in European markets. IFO's German business confidence index deteriorated
in August (falling by 2 points to 106 points), both the expectations and the current situation components
decreased in August, one with the steepest monthly drop since 2014. In Spain, GDP growth rate (Q216)
showed higher activity than preliminary estimations (0.8% QoQ vs 0.7% expected). Meanwhile in US,
July durable goods orders rebounded more-than-expected (1.5%MoM, consensus 0.5%MoM, prior
-0.3%MoM). Thus, the updated Atlanta’s Fed GDPNow forecast is 3.4% for 3Q16, slightly down from the
previous estimate of 3.6%.

European indices fell across the board (Euro Stoxx 50 -0.7%, Dax -0.9%), while US (S&P500 +0.1%)
went almost flat. Asian shares fell (Nikkei -0.2%, DJ Shanghai -0.67%) following yesterday’s PBOC
meeting to discuss liquidity conditions with lenders so as to limit the increasing maturity mismatch.

No major changes in either debt or major currencies. Meanwhile, oil prices went higher (+1%), after
yesterday’s fall, amid renewed hopes of a fruitful OPEC meeting as Iran’s oil minister Bijan Zanganeh will
attend the meeting in Algeria in September. Some EM currencies appreciated today (COP and CLP close
to 1%, while TRY, RUB close to 0.5%), with some exceptions (MXN, BRL ending up almost flat).

Update 17.45 CET 25 August, 2016
Table 1


https://www.frbatlanta.org/cqer/research/gdpnow.aspx?panel=1

BBVA Research’

sz 0702181227
USE 116 1) 401 (51
US e 57 019 (70

e 1031003205
=2 062 (1)) (21

Snivocnann
R T A7)

Betgan 03 015 29737
mmewwmiﬂ\(ul!H«hl

Clesca 103085 2)0)13)23)
T 1057021 1)

ey 10311131 6,13 45

Hetbtands 03711301 5) (75
Perigal 17258 (13557

Sran 0y 152 (1)) (19 (05

Bl 0 1.7 (319 1) (45)
Chie 1057135 0)0) (10 ()
Colomta 00728 (2114) () (13
e 10 55 (39 (59 1)
P 030 £50) (12 (75

Polnd 11 268 (1) )(29 (25
Russi £478532) (3] (27135
Russia 10021 (2)3) (30 (12)
T 1035 011 207

s 10307129 (2) (1954
i oy, 8103 0 15

Count

ot Garmany)

Betgam 72 0)1) (3177
e B0 )
s 5150 (1) 0)67)

Span 9803101915

(ogentGermeny
Beigam 661)(1(2)(2)

H

Potagl 23 2)(2)(5) (129
Span 56 3151 C13 ¢16)

+ agsnet Gemany)
Do 11000.0)

Fance 801001)(7)2)

et 2303 (3)2))

by 521 ) (311

Hethdands £(1)19) () 6)

Pl 18 (91616

Span 410213

,, s n.»,w 170 e

£ o8 uS 21001581

53 Arenins 70 1)1 o

o
£y ) (250

B Ve i 7y e
srseuemnincin,
terpwmprf N

£yrc05 Cina 101 (1)) (9 (7)
57605 n6a 12 0) (11 3) (17
c @i

reos

Croatrisk
- e
V000009000

ags scapt o A e, 65

Deterewo ity 78 (41)(39)2) (19
S o 010 0 1)
Gt 26395 (54)(2) (60
s cobateri oty

e

e TG0
rhs COS 115015152

UKo 608 32 (2, (1906

Lage Sparien bk COS. 121 (2))15) (1)
e Spaien bk COS 15 (5 0)(7) ()

ok COS 387 (13356 38 5
Fusaan ks COS 30 (3)(4) (3 1521

Coporsi o eragas i )
EN Hennancia £55 0 () 1) 107 (175)
Uk Henrania 55 0 0 01163 (192)

Interbank markets changos in bp)
UEMOS spesd m 60010 (5)

UEITED S 5 500016691

s 3 380) (1)) 15)
US 08 spesd 2m 58 (1)) @21
USTED spsat 3 51061107 61

S Ted St I 40003 64)

Whrdes 03002121
Euborin 830/05@) 1)
Eunor t2m 005 0100 (1)

Lser3m 063 0)) )21
User iz 153 0) 0101905

Stock markets (Changos in porcontage)

a0 270 95041

S e 167153116106
i 16656 (02)0.4)(11)075)
Pt o0 snisy“m!mwﬂv
Euston: 50 2907 7(07)(03)03)(5)
B3 o608} 08) (10

B s ion £

wn@n
W 7103 1103020
ASE Ators 553 0.4) (110110

0100
G 8701057070
B 155 0622655

S 29011610
€5 185501003120 (3)

1550 260992100 )
RS 155 (15) 4 3 5)(3)
Baciys 2119125103 (25
Loy 52415 4,15 20)

Bt 710012900 50
24051

mm..m Sl
Bar 125019132 (26)

WS (013160

ess 2019912013

5631710326225

Uricedta 22(37)653) (3158

o st €151 31510
S 33 (026,601
BEVA 361112911 (21

ek com s 9714210162020

Binka 17027 01)2)
501

A T3 204
b 1012 (109 5

sop

il Caod B3390 28
Eusank Easasds (09) 07)(157) (55

G Lo 7815 (070 (11031 12)
e Bl T (05 27150011
Mel 47744 102) (1113 (11

ooz s 1109 09 0

T8 Tam 1 (1615085

om0 )
e (o) 038 (017 (0823 (13
e e b (33,053 ()

Tunsn e 311151 (26 67 (02)
MOKTAS 8103)(37)(49)(163)
a3 (19200175

Ty« Bonkre 23 (06076 4)

ussonsrks 1200183313519

Shaank 3 2.4) 43152 4
VTG 01 (6407109 (153

B man an oy

B 078

USOARS (hgerina) 138 (02)0904) (151
e TN

Pt
[t rER)

USopL s 382 (0
oS eyt 730 0 13 08
USDTRY [Tukey) 254 05)(03) (4535

ussan cwcs 0002120
s )T 160 08 03
o Ter 8 (08 00

Commodites (change inpercentage)
B 502 (0 20O @)
o armen(zgener
Conper 2055009 (39) (6
i een ¥
B0y it 21265010 7
A G comtdy it 61 seaaeanm
g S o m Hs\(:w& s
e o 27138 (19)(27)(1
Sho Cat S 429 (159011138

(it

Flash



BBVA Research’

Flash

CDS, EMBI & MSCI indices with one day delay
**Credit spread (BAA) with two days delay
***S&P GSCI with one day 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”.

BBVA is a bank supervised by the Bank of Spain and by Spain’s Stock Exchange Commission (CNMV), registered with the Bank of
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