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¢ Weak data in the US. US jobless claims dropped against estimates of remaining unchanged in the week
ended 12 September (by 11K to 264K; consensus: 275K), whereas continuing claims for the week ended
5 September declined more than estimated (by 26K to 2,237K; consensus: 2,258K). Meanwhile, the
current account balance deficit dropped in 2Q15 (by USD8.6bn to -USD109.7bn; consensus:
-USD111.5bn). On another front, housing starts decreased in August more than expected (by 35K to
1,126K; consensus: 1,160K) while building permits rose more than forecast (by 40K to 1,170K;
consensus: 1,159K). While the Philadelphia Fed manufacturing index fell to -6 in September, from 8.3 in

the prior month, against expectations (consensus: 5.9).

e Equity markets stay flat across the board, awaiting the Fed’s decision later today (S&P 500: 0%,
Euro Stoxx: +0.3%, CAC: +0.3%, DAX: +0.2%). The only significant exception was the Ibex-35, which
rebounded today (+1.5%), helped by medium-sized banks, which surged on the back of upward price
revisions by some investment banks. Chinese markets closed with last-minute falls after yesterday’s
rebound (Shanghai: -2.18%, Shenzhen: -2.10%). On bond markets, US Treasury yields have flattened
today (2Y: -2bp, 10Y: -1bp), awaiting some developments from the FOMC meeting. Most European
yields also remained unchanged (FRA 10Y:-1bp, ITA 10Y: -1bp, SPA 10Y: -2bp, POR 10Y:-4bp), while
the Greek yield dropped today (-19bp). Despite market doubts concerning today's Fed decision, the
Spanish Tesoro managed quite a normal bond auction today, with good demand at slightly higher yields.
On FX markets, the USD depreciated fractionally against other major currencies (EUR: +0.24%, GBP:
+0.19%). Meanwhile EM currencies, especially more the vulnerable one, depreciated against the USD
(BRL: -1.4%, ZAR: -0.7%, TRY: -0.4%, RUB: -0.6% COP: -0.3%) which, among other factors, was largely

due to ongoing uncertainty about today's US interest rate decision.

Update 17.00 CET 17 September, 2015
Table1



BBVA Research’

changos atd

Debtmarkets (changes in bp)

US 2.0 07912)618)(13)
US S BB R ES)

US 103220 (0 66 01)
Japn 101037 (@)D E)
sEnzy 2@ @)
GER sy 0150 08
GER 10yr 075 ©)8) (14 29)

Seium 1037 109 ©)®) 1026
Frarca 107115 (1) &) (19

Span 1037211 (2) )00 50)

araa 10 1541 @2)1) 176 G0S)

P 1091755 2) 9 ) 211)

o 0301 9102960
sio S 11,473 (27 1) 273)

1121 3)(28) 05) crad)
ey 10381044 0 o 2o

P 103775 /(2013
R ooy 458 (2 00 B8 1)

——
seign ummlwm
Fraree % (1) ¢

Soan 133 @) 33

et ogainst Gemars)
sen B me

poral 122 (6) (31 (1)(22
Span 52 (1) (1)1 )

ot (oganst Gomany)
sl £0)0)2)(1)

oS US 16.0(1) 01 1)

209 61
s—wcusw:«nwm)wmv
DS Caombia 157 (1) (20 (8) 5
7 8 ek 155 10 (3, 3
£33 pary 158 4) (19 (2) )
3705 Vareasen 29 (1) (198) (134) (1329

)

631 40 (141)
patk-Fm-dentniiey

05 Crina 12 2)(3) 00) 09
703 i 176 (2) 15 61
03 doneie 238 €49) (19 67)

Crett sk

e (e e

U onas vty o B 0210 29)

Bk i hges n )
US banks 03 70 (2) )5
U arks COS. 55,330, )
UK sonks 05 6221 0) ) @21

Lrse Spsnsn anis €03, 119951141
Wedm Soanen ks COS 159.(5) @)2) (45

e anes €05 2460.2) 6 30 (1585)
Russin banks €05 471 (5) () (9) (115
o o (o o)

US on-iancl COS 6 0 1) C226)157)
EMU o fencia €03 00)0)C114) 107
UK o iancl COS 0 0)B)C128)113]

Interbank markets
UEN OIS s 30 15 90 0) 01

UEN OIS sresd 3m 200) (10 (5)
UEN 25 spesa i 34 ©)3 9 €)10)

US 0 spress 3m 11 0) (1) ()63
US 08 sored 12m 430)(2)2) 10
US TED speadin 30 21621 (6)8)
SpanTed Soead m 4 1 121 1)

OA ndex 014(0) 0961 (28
Eutbor3n 04 ©)(0,1) €1 ¢12)
Eurbor 2m 018.(0)0)0) 47

Leorsm 034 ©/0)()8)
Leor 12m 037 0)1)2) 28

Stock markets

s stz

803019526
WB 220857 0.1 (08) 5 )16
A€ Anens 3523 0165 0.8)10)

US ks 5530201976 (5)

5 1860095213
UK banks 5264209 65) )
HSEC 5025 (21) (05) (39 L)
s 252 00 1 945 )
Sarcys 20,7 (57) 094971
frEr A

vans 1109030510

Unirsto 58(0.9(18) (8.9 5)
s 20601029 108 11
Sarander 52019)28) (114) (29

B 51 12510 )

m Som i 9126759529

Sankia 1264122162 1)

ks 266 12) (27 6,9 (73)

Eursbank £1008950 0) (51) (21 79)

uSclLuum 8975 1,36 @8) 05) (42)
Boiesp (52 12353 0. (41933
Mol 45657 0.4/0.3 (1) 07)

s 54 61)19(09 1)
Peana 2155 0805 1.9

me...nmmwmmm
100 (Takey) 4981 1184119 128)

USCIEN Asa 681 0.9)05) 33 (82)
Stancha Compesite Cha) 309 (2.1) 35177 (45)
ok Componte(ndonein 573 (11) 03] (29) (16

Ttk 7509 06 (29(25.9)

s ThS 102600

o 70)02)(37) (24
At

Russim barks 122002)2.1/02)21.8)

S T3 G2 SO

3 Bank 01 141 6.6/02 0

for dolardoprociaton)

2URUSD 1432026039 @7)(55)
CBRUSD 155019)05) (03) (0.6)
USDIEY 12052 (029)(025) 22 1)
XY 582302162119/ (55)

RS Agartns) 5,37 (0.1) €03 141107
SOBRL Gz 389 (16) (09 (121 (462)
USDELP CRIE7S (82) 1) 22)¢11.9)

ocop oo

LACI683 (92) (1) £38) €18.7)
USDRLI o) 372 02)0.5(10)65)

USDRUE Russa) 6563 (08) 65)0) (138)
USTTRY (ke 301 €04 0.6) 4 55,

USDEIY () 837 0.1) 02 04) (25

O 10768 (9102011 (45

Commodiies (change in percentage)

CR o) ndex 35358 0)03) (08 (25
S Dyinsn 1410 (1353 (1)

o Sy 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
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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
Spain with number 0182.
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