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 Financial markets experienced yesterday another risk-off session in which stock indices declined across the board and 
yields on safe sovereign bonds edged down. Recession-like U.S. economic data releases contributed to the worsening 
of investor sentiment.

 In particular, March retail sales and industrial production fell by 8.7% and 5.4% mom, respectively. The monthly 
decline in retail sales is the highest ever recorded (the series starts in 1992) and similar to the $49.1 billion peak-to-
trough decline registered over 16 months in the Great Recession.

 In oil markets, the barrel of Brent declined by 6.5% after the EIA reported a record weekly jump in inventories (19 mb).

 In Spain, March’s headline inflation was revised 0.1 pp to 0.0% from the flash release and core inflation ticked down to 
1.1% from previous month (see here).

https://www.caixabankresearch.com/system/files/breif_notes/2020_04_15_nb_espana_ipc.pdf?u=45390&d=caixabank-research


Selected Time Series Financial Markets. Daily Report

Notice regarding publication of the CaixaBank "Daily Report".

The “Daily Report” is a publication by CaixaBank Research that contains information and opinions from sources considered to be reliable. This document is for informative purposes only and CaixaBank is not 

liable in any way for any use made thereof. The opinions and estimates are those of the CaixaBank Research and are liable to change without prior notice.

50

70

90

110

130

150

170

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

S&P500

EuroStoxx

Ibex 35

PSI 20

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

20

30

40

50

60

70

80

90

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

Brent oil price
(US$/barrel)

5

15

25

35

45

55

65

75

85

95

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

Implied volatility on US stock markets
VIX Index

www.caixabankresearch.com

0

50

100

150

200

250

300

350

400

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

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

US Germany

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

50

60

70

80

90

100

110

120

130

140

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

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

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

EUR/USD (LHS)

EUR/GBP (RHS)

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

↑ USD depreciation


