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 Investors traded in a risk-on mood in a session dominated by news that the U.S. and China closed their phase-one 
deal and by the ECB's monetary policy meeting. Volatility declined, stocks rose across the board, 10-year sovereign 
yields jumped by 10bp in the U.S. and 5bp in Germany and euro area peripheral spreads narrowed.

 The U.S. and China are expected to announce details on their deal today and to cancel Sunday's planned tariff hike.
 The ECB made no changes to its policy stance, as expected. In her debut as President of the ECB, Christine Lagarde 

refused to define herself as a 'hawk' or a 'dove' (rather, she wants to be an 'owl', associated with wisdom) and 
announced that a strategic review of the ECB's monetary policy will start in January and conclude by end-2020.

 In FX markets, this morning the GBP strengthened as the UK's general election delivered a solid majority to the 
Conservatives (363 seats out of a total of 650, results still not final).



Notice regarding publication of the Banco BPI "Daily Report".
Daily Report – Financial Markets is a publication of Banco BPI prepared by its Research and Economic Analysis Department that contains information and opinions that come from sources considered reliable, but 
Banco BPI does not guarantee the accuracy of the same and is not responsible for errors or omissions contained therein. This document has a purely informative purpose, for which reason Banco BPI is not 
responsible in any case for the use made of it. Opinions and estimates are specific to the area and may be subject to change without notice.

80

90

100

110

120

130

140

150

Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19

S&P500
EuroStoxx
Ibex 35
PSI 20

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

25

35

45

55

65

75

85

95

Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19

Brent oil price
(US$/barrel)

5

10

15

20

25

30

35

40

Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19

Implied volatility on US stock markets
VIX Index

0

50

100

150

200

250

300

350

400

Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19

Portugal
Spain
Italy

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

Selected Time Series

www.bancobpi.pt

Financial Markets. Daily Report

-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19

US Germany

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

80.00

85.00

90.00

95.00

100.00

105.00

110.00

Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19

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

80

90

100

110

120

130

140

150

160

Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19

MSCI Emerging
MSCI Emerging Asia
MSCI Emerging Latin America

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

0.82

0.84

0.86

0.88

0.90

0.92

0.94

1.00

1.05

1.10

1.15

1.20

1.25

1.30

Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19 Dec-19

EUR/USD (LHS)

EUR/GBP (RHS)

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

↑ USD depreciation


	HOJA DIARIA 1
	HOJA DIARIA 2

