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 In yesterday's session, caution returned to financial markets. Investors' concerns over the economic growth were fuelled 
by the European Commission Summer economic projections, which forecast a sharpest fall this year and a slower 
recovery, and Fed members' downbeat comments.

 The EC forecasts the euro area GDP to contract by -8.7% in 2020 and to grow by +6.1% in 2021 (Spring projections: -7.7% 
and +6.3%). The EC forecasts 2020 GDP will drop by -10.9% in Spain and -9.8% in Portugal (before: -9.4% and -6.8%). In 
the U.S., regional Fed presidents Mary Daly and Ralph Bostic said that the recovery will take longer than expected.

 In this context, stock indices declined in most trading floors and the U.S. dollar strengthened against advanced 
economies' currencies except for the sterling pound, which benefited from advances in the trade negotiations between 
the UK and the EU. The euro fluctuated below $1.13.
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Notice regarding publication of the CaixaBank "Daily Report".
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50

60

70

80

90

100

110

120

130

140

150

Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

S&P500

EuroStoxx

Ibex 35

PSI 20

Main advanced stock markets
Index (100=Three years ago)

15

25

35

45

55

65

75

85

95

Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

Brent oil price
(US$/barrel)

5

15

25

35

45

55

65

75

85

95

Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

Implied volatility on US stock markets
VIX Index

Selected Time Series

www.caixabankresearch.com

Financial Markets. Daily Report

0

50

100

150

200

250

300

350

400

Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

Portugal

Spain

Italy

Risk Premium on 10-year debt: Italy, Spain, and Portugal
(basis points)

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

US Germany

Yield on 10-year public debt: U.S. and Germany
(%)

50

60

70

80

90

100

110

120

130

140

Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

MSCI Emerging

MSCI Emerging Asia

MSCI Emerging Latin America

Emerging economies stock markets
Index (100=Three years ago)

70

75

80

85

90

95

100

105

110

Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

Exchange rate: Emerging economies Index
Index (100=Three years ago)

0.82

0.84

0.86

0.88

0.90

0.92

0.94

0.96

1.00

1.05

1.10

1.15

1.20

1.25

1.30

Jul-17 Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19 Oct-19 Jan-20 Apr-20 Jul-20

EUR/USD (LHS)

EUR/GBP (RHS)

Exchange rate: Advanced-economy currencies
(Dollars per euro) (GBP per euro)

↑ USD depreciation


