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The tech sector did not fare well in America yesterday. One of its components, Twitter posted disappointing earnings figures (the number of active users was short of 

expectations, while advertising revenues contracted); accordingly its share price dived 12%. The second-quarter reports of UPS, Procter&Gamble and Nestlé all surprised on the 

upside or were in line with forecasts. In Europe, the financial highlights of UBS, Credit Suisse and Deutsche Bank all overshot expectations – still, on the whole, the sentiment 

was unsupportive, as investors tended to sell shares. Despite the cheering news in its earnings report, Volkswagen’s share price did not advance – the same happened to 

Daimler a day earlier. Germany’s minister of transport said some diesel engines of Porsche also ran cheating software that manipulates emission data, therefore about 30,000 of 

cars must be recalled to fix the problem. 

The US Senate unanimously voted for new sanctions on Russia, Iran, and North Korea, thus the law is waiting for the President’s signature. Meanwhile the House of 

Representatives voted to boost next year’s military spending to USD 658.1 billion, exceeding even President Trump’s budget request. The rationale cited a supposed increase in 

Pyongyang’s military capacity. 

The EUR/USD seems to be stabilizing around 1.17. Crude price climbed higher again, but the WTI is still below 50 USD/barrel. This morning’s trading in Asia took after 

Thursday’s sour session in America and Europe. 

The macroeconomic statistics published this morning indicate that France’s and Spain’s Q2 GDP growth accelerated in line with expectations. The US durable goods orders  data 

released on Thursday surpassed expectations, but the jump in civilian aircraft played an important role in it.  

The important statistics due out this afternoon may even influence the EUR/USD. The preliminary reading on German inflation in July is forecast to edge down, and t he Q2 US 

GDP is expected to have accelerated markedly. 

Summary 

 Developed markets headed down as a number of issues depressed investors.  

 France’s and Spain’s GDP growth accelerated in line with expectations. 
 German CPI and US GDP data are due out today. 
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Product 
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Close

Daily 

change 

(%)

YTD (%)

S&P500 2475,4 -0,1 10,6 VIX 10,1 5,3 -28 WTI 49,04 0,8 -8,7

DOW 21796,6 0,4 10,3 US 2Y 1,36 0,8 16 Brent 51,49 1,0 -9,4

Nasdaq100 5917,0 -0,6 21,7 US 10Y 2,31 2,8 -12 Gold 1258,5 -0,2 9,3

DAX 12212,0 -0,8 6,4 GER 2Y -0,67 -0,6 12 Silver 16,53 -0,5 3,7

CAC40 5187,0 -0,1 6,7 GER 10Y 0,53 -2,4 32 EUR/USD 1,1676 -0,5 11,1

FTSE 100 7443,0 -0,1 4,2 PT10Y 2,96 -1,0 -80 EUR/GBP 0,8936 -0,1 4,9

FTSE MIB 21634,7 0,3 12,5 IT 10Y 2,09 -2,8 27 EUR/NOK 9,2907 0,3 2,3

Stoxx600 382,3 -0,1 5,8 SP 10 1,50 -4,7 10 USD/CAD 1,2551 0,9 -6,5

   - Banks 164,9 0,1 22,9 iTRAXX 51,0 -0,2 -29 AUD/USD 0,7963 -0,5 10,4

Nikkei 225 19959,8 -0,6 4,4 JPY 2Y -0,11 -0,1 6 USD/JPY 111,22 0,1 -4,8

SSEC 3213,4 -1,1 3,5 JPY 10Y 0,07 0,3 3 GBP/USD 1,3066 -0,4 5,9

RTS 1031,0 1,0 -10,5 RUS10 7,78 -1,0 -7 USD/RUB 59,485 0,2 -3

WIG20 2350,91 -0,4 20,7 POL 10 3,32 -0,6 -9 EUR/PLN 4,2473 0,0 -3,6

PX50 1014,9 0,3 10,1 CZ10 0,88 -1,9 88 EUR/RON 4,5613 0,0 0,6

BUX 35829 0,7 12,0 3M TB 0,10 0 -6 EUR/HUF 305,24 0,2 -1,2

OTP 9525 0,8 13,4 1Y 0,15 1 -3 USD/HUF 261,37 0,7 -10,9

MOL 21945 0,7 6,3 3Y 0,86 -1 0 CHF/HUF 271,06 -1,1 -5,9

MTelekom 470 0,6 -5,6 5Y 1,90 -2 13 PLN/HUF 71,820 0,2 2,5

Richter 6750 1,0 8,7 10Y 3,14 -1 -6 GBP/HUF 341,33 0,2 -5

* In the case of bond yields, the change is in basis points instead of percentage (VIX and ITRAXX not included).
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Source: Reuters, OTP Research 

Cd. Event/Data Period Fact Cons. Prev.

2017 7. 24. 2 : 30 JP Nikkei Manufacturing PMI (points) July 52,2 - 52,4

9 : 00 FR Markit Service PMI (points) July 55,4 56,7 56,9

9 : 00 FR Markit Manufacturing PMI (points) July 55,7 54,2 54,8

9 : 00 HU Retail sales (second estimate, yoy, %) May 6,0 - 6,0*

9 : 30 DE Markit Service PMI (points) July 53,5 54,30 54,00

9 : 30 DE Markit Manufacturing PMI (points) July 58,3 59,2 59,6

10 : 00 EZ Markit Service PMI (points) July 55,4 55,5 55,4

10 : 00 EZ Markit Manufacturing PMI (points) July 56,8 57,2 57,4

15 : 45 US Markit Service PMI (points) July 54,2 - 55,4

15 : 45 US Markit Manufacturing PMI (points) July 53,2 - 52,0

16 : 00 US Existing home sales (mom, %) June 5520 5650 5620

25. 10 : 00 DE IFO Economic sentiment index (points) July 116 115,0 115,1

15 : 00 US Case-Shiller Home Price Index (yoy, %) May 5,7 5,8 5,7

16 : 00 US Consumer confidence (point) July 121,1 116,5 118,9

26. 10 : 30 UK GDP (preliminary, qoq, %) Q2 0,3 0,3 0,2

10 : 30 UK GDP (preliminary, yoy, %) Q2 1,7 1,7 2,0

16 : 00 US New home sales (annualized monthly, '000s) June 610 615 610

20 : 00 US Interest rate decision (%) July 1,0-1,25 1,0-1,25 1,0-1,25

27. 9 : 00 HU Unemployment rate (%) June 4,3 - 4,4

14 : 30 US Durable goods orders (mom, %) June 6,5 3,0 -0,1

28. 1 : 30 JP CPI (yoy, %) June 0,4 - 0,4

1 : 30 JP core-CPI (yoy, %) June 0,4 0,4 0,4

7 : 30 FR GDP (preliminary, qoq, %) Q2 0,5 0,5 0,4

9 : 00 ES GDP (preliminary, qoq, %) Q2 0,9 0,9 0,8

11 : 00 EZ EC Economic Sentiment Index (points) July 110,8 111,1

14 : 00 DE CPI (flash, yoy, %) July 1,5 1,6

14 : 30 US GDP (preliminary, annualized qoq, %) Q2 2,5 1,4

Data

*preliminary data



 
 
 
 

www.otpresearch.com    5 

GLOBAL DAILY REPORT - 28 JULY 2017 

 

Chief Economist 
Gergely Tardos 

tardosg@otpbank.hu 

+36 1 374 7273 

 

 
Analyst 

Gábor Dunai 
dunaig@otpbank.hu 

+36 1 374 7272 

 

 

Disclaimer 

 

OTP Bank Plc. does not intend to present this document as an objective or independent explanation of the matters contained therein. This document a) has not b een prepared in accordance with legal 

requirements designed to promote the independence of investment research, and b) is not subje ct to any prohibition on dealing ahead of the dissemination of investment research. 

This communication does not contain a comprehensive analysis of the described issues. This material is only for information purposes and it is not intended as an investment advice, an offer or solicitation for the purchase 

or sale of any f inancial instrument, and it does not constitute legal, tax or accounting advice. 

Information herein reflects the market situation at the time of w riting. It provides only momentary information and may change as market conditions and circumstances develop. Additional information may be available on 

request. Although the information in this document has been prepared in good faith from sources w hich OTP Bank believes to be reliable, w e do not represent or w arrant its accuracy and such information may be 

incomplete or condensed. Opinions and estimates constitute our judgment and are subject to change w ithout notice. OTP Bank may hold a position or act as market maker in the f inancial instrument of any issuer discussed 

herein or act as advisor or lender to such issuer. This document is not intended to provide the basis for any evaluation of the f inancial instruments discussed herein. In particular, information in this document regarding any 

issue of new  financial instruments should be regarded as indicative, preliminary and for illustrative purposes only, and evaluation of any such f inancial instruments is made solely on the basis of information contained in the 

relevant offering circular and pricing supplement w hen available. OTP Bank does not act as a f iduciary for or an advisor to any prospective purchaser of the f inancial instruments discussed herein and is not responsible for 

determining the legality or suitability of an investment in the f inancial instruments by any prospective purchaser. 

Before purchasing or selling f inancial instruments or engaging investment services, please examine the prospectuses, regulations, terms, agreements, notices, fee letters, and any other relevant documents regarding 

f inancial instruments or investment services described herein in order to be capable of making a w ell-advised investment decision. Please refer to your competent adviser for advice on the risks, fees, taxes, potential losses 

and any other relevant conditions before you make your investment decision regarding f inancial instruments or investment services described herein. Any  concrete individual decision or investment made based on this 

publication is the sole risk of the Client and OTP Bank shall not be held responsible for the success of the investment decisions or for attaining the Client's target. 

 

Figures described herein refer to the past and past performance is not a reliable indicator of future results. 

OTP Bank Plc. (registered seat: Nádor utca 16., Budapest H-1051, Hungary. Supervisory authority: Magyar Nemzeti Bank (National Bank of Hungary – H-1013 Budapest, Krisztina krt. 39.sz.) PSZÁF licence numbers: 

III/41.003-22/2002 and E-III/456/2008. For more information, please refer to: https://www.otpbank.hu/portal/hu/Megtakaritas/Ertekpapir/MIFID). All rights reserved. This publication is exclusively ow ned by OTP Bank Plc., no 

part of this material can be reproduced, re-used or disseminated w ithout the prior w ritten consent of OTP Bank Plc.  

If  you received this document from OTP Bank Plc, then it w as sent to you w ith your previous consent. You may w ithdraw  this permission by sending an e-mail to research@otpbank.hu or w riting a letter addressed to 

"Research Center” Hungary 1051, Budapest Nádor utca. 21. Please refer to your name and e-mail address in both cases. 

  

https://www.otpbank.hu/portal/hu/Megtakaritas/Ertekpapir/MIFID
mailto:elemzes@otpbank.hu
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Disclaimer for OTP Bank Romania S.A. customers 

OTP Bank Romania S.A. does not intend to present this document as an objective or independent explanation of the matters contained therein. This document a) has not been prepared in accordance w ith legal 

requirements designed to promote the independence of investment research, and b) is not subject to any prohibition on dealing ahead of the dissemination of investment research. 

This communication does not contain a comprehensive analysis of the described issues.  This report is issued for information purposes only and should not be interpreted as a suggestion, an invitation or an offer to enter 

into any transaction, as an investment advice, and it does not constitute legal, tax or accounting advice. Also it is not and should not be considered a recommendation for investment in f inancial instruments according to 

NSC Regulations no. 32/2006 and 15/2006.  

Information herein reflects current market practices. Additional information may be available on request. This document is intended only for the direct and sole use of the selected customers of OTP Bank Romania S.A. Any 

form of reproduction or redistribution to any other person that the intended recipients, including publication in w hole or in part for any purpose, must not be made w ithout the express written agreement of OTP Bank Romania 

S.A. Although the information in this document has been prepared in good faith from sources which OTP Bank Romania S.A. believes to be reliable, w e do not represent or w arrant its accuracy and such information may be 

incomplete or condensed. The issuer of this report does not claim that the information presented herein is perfectly accurate or complete. How ever it is based on sources available to the public and w idely believed to be 

reliable. Also the opinions and estimates presented herein reflect a professional subjective judgment at the original date of publication and are therefore subject to change thereaf ter without notice. Furthermore there can be 

no guarantees that any market developments w ill unfold as forecasted. Opinions and estimates constitute our judgment and are subject to change w ithout notice.  

OTP Bank Romania S.A. may have issued reports that are different or inconsistent w ith the information expressed w ithin this report and is under no obligation to update or keep current the information contained herein.  

OTP Bank Romania S.A. may hold a position or act as market maker in the f inancial instrument of any issuer discussed herein or act as advisor or lender to such issuer. This document is not intended to provide the basis 

for any evaluation of the f inancial instruments discussed herein. In particular, information in this document regarding any issue of new  financial instruments should be regarded as indicative, preliminary and for illustrative 

purposes only, and evaluation of any such f inancial instruments should be made solely on the basis of information contained in the relevant offering circular and pricing supplement w hen available. OTP Bank Romania S.A. 

does not act as a f iduciary for or an advisor to any prospective purchaser of the f inancial instruments discussed herein and is not responsible for determining the legality or suitability of an investment in the f inancial 

instruments by any prospective purchaser. 

This report is not intended to influence in any w ay or to be considered a substitute to research and advice centred on the specif ic investment objectives and constraints of the recipient (including tax concerns) therefore 

investors should obtain individual f inancial advice. Before purchasing or selling f inancial instruments or engaging investment services, please examine the prospectuses, regulations, terms, agreements, notices, fee letters, 

and any other relevant documents regarding f inancial instruments or investment services described herein in order to be capable of making a w ell-advised investment decision. Please refer to your competent adviser for 

advice on the risks, fees, taxes, potential losses and any other relevant conditions before you make your investment decision regarding f inancial instruments or investment services described herein. OTP Bank Romania 

S.A. in compliance w ith the applicable law , assumes no responsibility, obligation, w arranty or guarantee whatsoever for any direct or indirect damage (including losses arising from investments), or for the costs or expenses, 

detrimental legal consequences or other sanctions (including punitive and consequential damage) sustained by any natural or legal person as a result of the purchase or sale of f inancial instruments or engaging investment 

services described herein, even if OTP Bank Romania S.A. w as w arned of the possibility of such occurrences. 

Figures described herein refer to the past and past performance is not a reliable indicator of future results. Investments in f inancial instruments carry a certain degree of risk (f luctuation of share prices, uncertainty of 

dividend, yields and / or profits, exchange rate f luctuations, etc.). The capital invested is not guaranteed, investment gains, usually assumed proportionate to risk, and past performance of f inancial instruments is not a 

guarantee for future performance. 

Please note that the Internet is not a secure environment and OTP Bank Romania S.A. does not accept any liability for any loss caused by the result of using this report in a form altered or delayed by the w ilful or accidental 

interception, corruption or virus infection.  

All rights reserved – OTP Bank Romania S.A. (registered seat: Street Buzesti, no. 66-68, 1st district Bucharest, Romania; company registration number: 01-10-041585; NBR registration no RB-PJR-40-028/1999; for further 

information please refer to: https://w w w .otpbank.ro/en). 

This document has been provided to the recipients upon their prior request. Your abovementioned permission may be w ithdrawn by an e-mail addressed to csaba.balint@otpbank.ro or a w ritten mail addressed to OTP Bank 

Romania S.A , Buzesti Street, no. 66-68, 1st district, Bucharest, Romania. Please refer to your name and e-mail address in both cases. 

https://www.otpbank.ro/en
mailto:csaba.balint@otpbank.ro

