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assim Taleb was born in 1960 in
Amioun, Lebanon. He spent two
decades as a derivatives trader and
held senior positions with major fi-

nancial institutions: Credit Suisse First
Boston, UBS, BNP-Paribas, Indosuez,
Bankers Trust. After closing 650,000 op-
tion transactions and examining 200,000
risk reports, he changed career in 2006 to
become a scholar (focusing on practical
and philosophical problems with chance,
luck, and probability).

A best selling author 

He is the author of the Incerto (latin for
uncertainty), a five volume philosophical
essay on uncertainty which covers the fol-
lowing books: Fooled by Random-
ness (2001), The Black
Swan (2007–2010), The Bed of
Procrustes (2010), Antifragile (2012) and

Skin in the Game (2017). In 1997 we
wrote Dynamic Hedging: Managing
Vanilla and Exotic Options, a technical
clinical book on derivatives. Taleb's books
have more than 100 translations in 35 lan-
guages. In 2009 he was Included on
the Forbes magazine list of "Most Influen-
tial Management Gurus” and in  2011, he
was listed among the Bloomberg 50 most
influential persons in the world in Fi-
nance. 
However, he refuses all honours and any-
thing that "turns knowledge into a specta-
tor sport". Taleb is currently Distinguished
Professor of Risk Engineering at New
York University's Tandon School of Engi-
neering. He received his BA from the Uni-
versity of Paris and holds an MBA from
the Wharton School at the University of
Pennsylvania (1983). He also holds a PhD
in Management Science from the Univer-
sity of Paris (1998). 
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Nassim Taleb
A risk taker  turned bestselling author and 
one of the most important intellectuals of our time 

Lending and
payment
systems in
upheaval
ECB must monitor

fintech developments

closely says Mersch

The European Central Bank
(ECB) must continue tracking
the changes in the financial in-
dustry in relation to the develop-
ments of fintech, and adjust
regulation "when and where
needed to ensure that financial
services remain safe and sound,"
Yves Mersch (pictured), mem-
ber of ECB's executive board
said at the 3rd annual Confer-
ence on Fintech and Digital In-
novation held this month in
Brussels. The combination of
new telecommunications, big
data analytics, cryptography and
machine learning technologies
has the potential to change the
whole banking industry in faster
and more disruptive ways than
ever before, the executive stated,
warning that fintech, while
being able to make the financial
system more competitive and
diverse for the consumer, may
also lead to the emergence of
new risks and greater concentra-
tion. Risks come from “big tech
companies” which “are gener-
ally less motivated by the return
on their credit activity and more
by the access they get to data
that let them sell products and
services over and above their fi-
nancial activities” Mersch cau-
tioned. In the first half of 2018,
global investment in fintech
reached $57.9 billion across 875
deals, a significant increase
from the $38.1 billion invested
in the whole of 2017. Global
banks’ IT expenses rose to $250
billion in 2017, from $180 bil-
lion in 2013.Ip
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"If you see
fraud and

don't shout
fraud, you

are a
fraud". 

Nandimi 
Sukumar 
CEO at WFE
“More investors
use derivatives for
hedging risk”            

p. 07

INVESTING OUTLOOK

merging markets equities fell sig-
nificantly last year as the combina-
tion of rising U.S. rates, a
strengthening dollar and lingering
trade tensions left them nearly  de-
fenseless. With macroeconomic

and geopolitical developments weighing
on market sentiment, the MSCI EM Index
declined 14.6%  in  2018 and  7.5%  in the
fourth quarter.                                      

After a difficult year, strategists say emerg-
ing  markets (EM) could present key op-
portunities  in 2019, as their  fundamentals
remained resilient and positive —country
balance sheets have been stronger than ex-
pected, and fiscal deficits generally remain
in good shape. The International Monetary
Fund sees EM economic growth in 2019
holding steady at 4.7%, while it has fore-
casted growth in advanced economies to
slow from 2.4% in 2018 to 2.1% in 2019,
decelerating to 1.5% by 2023.“As growth
subsides in the U.S. and other developed
markets, emerging markets should resume
their role as the world's economic growth

engines. This change in leadership, along
with higher core inflation, tighter monetary
policy and a possible easing of trade ten-
sions, marks a significant plot twist in the
investing narrative and outlook for the year
ahead” Morgan Stanley’s economists ex-
plain in their 2019 Global Macro Outlook.
The US-based  multinational investment
bank and financial services company has
also recently issued a double upgrade for
EM equities, moving from underweight to
overweight. Their base case forecast calls
for an 8% price return for the MSCI EM
index in 2019. The primary long-term
driver of EM stock market returns is earn-
ings growth. Stronger expected economic
and earnings growth bode well for EM to
deliver positive absolute returns and to
outperform their developed peers.
Franklin-Templeton Investments retains
confidence in the sustainable earnings
power of many technology-orientated EM
companies despite some sharp share-price
corrections over 2018. The Royal Bank of
Canada Global Asset Management (RBC
GAM) suggests that EM offer many high-

quality companies with good growth
prospects. “We are particularly positive on
the outlook for India as the country offers
a good choice of high-quality companies
and economic growth is relatively strong.
We also maintain overweight positions in
South Africa and Chile, driven by compa-
nies offering attractive valuations and
earnings prospects” the Global Investment
Outlook by RBC GAM reads. Meanwhile,
a Bloomberg survey positions Brazil and
Indonesia to lead the way in an emerging-
market comeback in 2019. A further boost
to the EM  is the inclusion of China A-
shares into mainstream indices, which will
see MSCI looking to quadruple its China
A-share weighting in major benchmark in-
dices and FTSE Russell start phased inclu-
sion from June 2019. S&P Dow Jones
Indices will also begin to include yuan-de-
nominated Chinese shares to its global
benchmarks this year. In 2019, uncertainty
and volatility will persist but investors
should remain vigilant for opportunities to
exploit.

E Real GDP Growth
Forecast

GLOBAL:        3.6

G10:               1.9

US:                 2.3

EURO AREA: 1.6

JAPAN:          1.3

UK:                1.3

EM:                 4.7

CHINA:         6.3

INDIA:           7.6

BRAZIL:         2.3

Source: Morgan Stanley 

Research forecasts 

How major equities indices performed in the first month of the year  p.7       Stock Exchanges World Map  p.5
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The operator of the Beijing-

Shanghai high-speed rail-

way,   plans to run an IPO on

the mainland stock market po-

tentially within the next 12

months.

Overall income of the listed

companies on Tunisia's

stock exchange: up by

12.2% to reach 16.2 bn di-

nars during 2018 compared

with 14.5 bn during 2017.

On Wall Street, the Dow

Jones Industrial Average

closed up 7.2% for all of

January, in its best start

to the year in 30 years.
321

W
O

R
L

D
M

A
R

K
E

T
S

N
E

W
S

 

ATHEX takes equity stake 
in Boursa Kuwait

SEE MARKETSINVESTMENT TRENDS

East & South East Europe Stock Exchanges

Institutional investors
show interest in Asian
startups
Private-equity investment in Asia rose 27% on the year to $166 bil-
lion in 2018, according to the Hong Kong-based Centre for Asia Pri-
vate Equity Research.  "A lot of money is coming from institutional
investors," James Riney (pictured), head of 500 Startups Japan, a
specialist in seed-stage funding told the Nikkei Asian Review. Es-
pecially in Japan "more institutional investors are looking at startups

in order to gain good re-
turns," Riney added.
Funding for Southeast
Asian startups hit $10.9
billion in 2018 a survey
by Tech in Asia showed.
Last year's tally blew past
2017's high of $7.86 bil-
lion, making a 38 percent
growth. The year 2018

was especially good for Vietnamese startups as investments in them
reached US$889 million, nearly triple the deal value compared to
US$291 million in 2017, according to a report released by Topica
Founder Institute (TFI). Southeast Asia’s ‘digital economy’ is tipped
to more than triple to reach $240 billion by 2025. That leaves plenty
of opportunity for tech businesses and, by extension, investors.

UK firms invest abroad
because of Brexit 
A new study conducted by academics from the London School of
Economics’ Centre for Economic Performance (CEP) found that UK
firms are choosing to invest in EU countries rather than their domes-
tic market due to Brexit. The research reveals that UK firms have in-
creased their investments into EU countries by £8.3 billion ($10.73
billion) while EU businesses have been spending less on foreign di-
rect investment into Britain, amid the uncertainty surrounding the
UK’s exit from the bloc. The number of new EU investments in the
UK decreased by 11%, amounting to £3.5 billion ($4.52 billion) of
lost investment with the report’s authors predicting that losses to the
UK would increase significantly in the case of a no-deal Brexit. “The
economic risk of Brexit is larger on the UK side of the Channel.
British firms feel compelled to invest more in the EU but not the
other way around,” said Dennis Novy, one of the report’s authors. 
Britain is set to leave the EU on March 29. The UK is one of the
world’s leading foreign investors. According to the latest UN World
Investment Report (UNCTAD, 2018), it is the second biggest in-
vestor in developed economies after the United States.

Latin America's invest-
ment landscape 2019
Forecasts predict that financial markets point positive for the econ-
omy of the region. 
According to Standard & Poor's, in terms of shares and commercial
bonds, the outlook is optimistic, since the financial and banking sys-
tems of the region have moderate and conventional strategies that
have not needed external support from international sectors for their
support or financing. Cesar Manent, partner and co-founder of 5th
Street Advisors, told Forbes magazine that "Latin America has two
fabulous demographic attributes that developed countries would like
to have: The significant growth of the population and the middle
class in progress. Which means that by increasing the middle class,
the acquisition of a wider range of products and services will in-
crease." However, analysts also warn there are some risks and  in-
vestors should be prepared for financial volatility in the region during
the year. Margaret Myers, director of the program for Latin America
and the World of the Inter-American Dialogue working group, told
Colombian newspaper Portafolio, that "the United States is forcing
the countries of the region to choose between the United States and
China. It is putting Latin American countries in a very challenging
position, but at the same time, it does not offer a particularly attractive
policy." 

Every month you can see at a glance
the trading activity of the main stock
exchanges of East and Southeast Eu-
rope. The data below concern the
month of January 2019,

unless stated otherwise. World Mar-
kets undertakes all the reasonanble
efforts to ensure that data included
in this column was correct at the
time of publication.

●ATHEX (ATHENS)
Composite Index: -2.69%

Monthly value of transactions
(€ mln.): 832.48
Average daily value of transactions
(€ mln.): 37.46
Average Daily number of trades: 18398

● BJSE (BANJA-LUKA)
BIRS: 9.87%

Total Turnover for Securities: 27,742,711
Total number of trades: 814
Total capitalisation: 3,740,510,778

● BSE (BELGRADE)
BELEX15: -6.18%

Turnover RSD: 3.592.434.036
Turnover EUR: 30.333.501
No of transactions: 2.236

● BSE (SOFIA)
SOFIX: -1.46%

Total Capitalisation of BSE main
market: 8,539,830,581.81 
Turnover (BGN): 32,518,624 
No of trades: 4,354

● BSSE (BRATISLAVA)
SAX Index Value: -0.26%

Total Trading Volume: € 13 495 482 
Average Daily Trading 
Volume: € 613 431 
No of trades: 598 

● BVB (BUCHAREST)
BET: -5.86% (RON)
Index points (RON ): 6.950,84 
Total turnover ( €mil): 1.009,99 
Market Capitalization ( RON mil):
144.903,64 
Traded no. of finacial instruments
(shares, bonds, rights and futures):
749.493.651 
No. of trades: 56.352 

● BSE (BUDAPEST)
BUX: 4.39 %

BUMIX: 3.60%
CETOP: 3.68%
Cash market: Hungarian Equities: 724
Certificates and Warrants: 28

● CSE (NICOSIA)
CSE General Index: -5.77%

Market capitalisation of shares (EUR):
1,75 billion
Total value of transactions (EUR):
4,70 million

●GPW (WARSAW)
WIG20: -4.55%(PLN)
Market Capitalisation (PLN
mln):1 178 827,36 
Domestic Equities (PLN
mln): 607 792,59 
Foreign Equities 
(PLN mln): 571 034,77 

● LJSE (LJUBJANA)
SBI TOP: -3.43%

Index value on 31.01.2019: 832,65 
Turnover (EUR): 17.027.394 
Average daily turnover (EUR): 810.828 
Capitalisation of shares
(in EUR 000): 6.468.937 

●MSE (SKOPJE)
MBI10: 4.29%

Market capitalization(denars):
162.213.575.497
Total Turnover (denars): 489.310.274
Trades: 1311
MNSE (PODGORICA)

MNSE 10: -4.16 %

Market capitalisation (31/01/2019)
2.988.366.578  €
Turnover:127.978 € 
No of transactions: 122
Average daily turnover: 7.528 €

● NASDAQ RIGA

OMXR: 6.54%

No. of listed shares: 20
No. of trades: 990
Avrg no of trades per day: 45.00
Turnover (EUR mln) Month value:1.57
Market value (EUR mln) Month end:
779.93
●NASDAQ TALLINN
OMXT: 6.78%

No. of listed shares: 17
No. of trades: 5558 
Avrg no of trades per day: 252.64 

Turnover (EUR mln)Month value: 12.95 
Market value (EUR mln) Month end:
2,738.97

● NASDAQ VILNIUS
OMXV: 5.03%

No. of listed shares: 27 No. of trades:
3619 Avrg no of trades per day: 164.50 
Turnover (EUR mln)Month value: 5.99
Market value (EUR mln) Month end:
3,587.87 

● PSE (PRAGUE)
PX: 5.78%

Trade turnover-equities:
no of traded issues: 54 Turnover (CZK
000s): 10 588 121.265 
Volume (pieces): 48 952 944 
No of transactions: 49 618 

● SASE (SARAJEVO)
SASX10: -0.28% (Dec. 2018)
Total turnover: 106.302.831,18 KM 
which constitutes 66,21 % of the
total turnover achieved on BH
stock exchanges.
No of transactions: 466
Total no of securities traded: 3.350.474

● ZSE (ZAGREB)
CROBEX: 0.74%

Turnover: 144,641,560
Market capitalisation: 234,724,958,487
KN No of trades: 6,848
No of listed shares:132

oursa Kuwait, the only market operator and
one of the leading stock exchanges in the
Gulf area, agreed to sell a 44 percent stake

to a consortium comprising of three Kuwait-based
leading listed, financial groups, namely Arzan Fi-
nancial Group (ARZAN), First Investment Com-
pany (FIC), National Investments Company (NIC)
and Athens Stock Exchange (ATHEX). The consor-
tium offered 0.237 Kuwaiti dinar (€0.69) per share
for the stake purchase. A 6% stake is owned by the
Public Institution For Social Security (PIFSS), while
the remaining 50% will be sold to the public through
an IPO process at a later stage. The resulting
ATHEX's participation in Boursa Kuwait's equity
stake is ca. 0.8%, amounting to an investment of ap-

proximately €1 million. "ATHEX as a market oper-
ator and as a listed entity has the necessary experi-
ence and with the cooperation of its partners plans
to have an active involvement in Boursa Kuwait as
a technical and operations solution provider and
business development consultant. The goal is to en-
hance Boursa Kuwait's profile in the region and pro-
duce additional value through the close strategic
cooperation of the two market operators in the fu-
ture" Socrates Lazaridis, ATHEX CEO, said in a
statement. AXIA Ventures Group Limited acted as
exclusive financial advisor to ATHEX in the trans-
action, while Al Tamimi & Company acted as the
legal advisor. 
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Socrates Lazaridis, ATHEX CEO Photo Credit: WFE

BVB, CSE start 2019
with a big decline 
Bucharest Stock Exchange kicked off 2019
with a nearly 6 percent decline for the BET and
the BET-TR index.  Only the BET-NG index,
which includes the companies in the energy
field and utilities, went up in January by 2.4
percent. Among the main indices of the stock
exchanges from the European Union, only the
capital market from Cyprus posted lower re-
sults. Facing higher than usual volatility, the
average daily trading value for Romanian eq-
uities exceeded EUR 10 million in January.
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REITs& FAANGs
Well-positioned for
strong returns in

2019 
After wild swings during December 2018,

world equity markets sailed smoothly into

January 2019. The CBOE volatility index

(VIX), or fear gauge, dropped by nine index

points in the first month of the new year.  As

the clouds parted for world markets, high-sin-

gle- or low-double-digit returns were regis-

tered across essentially all equity geographies

and styles.

SECTORS
In the US, industrials, energy, consumer discre-

tionary, and communications all delivered double

digit gains for the month. However the big stand-

out was the REIT sector. US real estate invest-

ment trusts (REITs) earned the biggest return in

January benefitted from the more patient Fed: the

MSCI REIT Index surged 11.8%, the bench-

mark's strongest monthly increase in more than

seven years. In Europe, nearly all sectors ad-

vanced, led by an 11% gain among real estate

stocks. The sector moved broadly higher on in-

vestor speculation that interest rates would re-

main lower for longer. Consumer discretionary

stocks rose 9%, lifted by companies that are

highly exposed to the international trade environ-

ment. In Asia, information technology posted the

best returns for the month, boosted by strength in

semiconductor stocks.

STOCKS
The FAANG stocks all traded higher. Facebook

and Netflix each jumped 27% on strong earnings

announcements.  Shares of Amazon and Google

parent Alphabet gained 14% and 8%, respec-

tively. Apple shares also rose, but lagged the

overall market as the company posted declining

fourth-quarter sales and profits for the first time

in more than a decade. Analysts  polled by Fact-

Set expect double-digit share-price increases for

all the FAANG stocks.

Issue 6  ⎥ February   2019 STOCK EXCHANGES

A powerful 
renewal of risk-on

sentiment 

Kyriaki I. Balkoudi  Editor-in-chief

ew Year, new stock market. World eq-
uity markets rebounded from a tumul-
tuous December to post one of the
strongest January results in years. For
those who take comfort in the January

Effect –a well-known market adage saying that so
goes January, so goes the year – this is great news.
Hopes that China and the U.S. could resolve their
trade differences, the US Federal Reserve's dovish
commentary that it would be more patient with in-
terest rate increases and positive corporate earnings
reports, lifted sentiment. Even as the IMF released
its downward revision for global growth and China
posted anemic export data, stocks as measured by
the MSCI All Country World Index rose by 7.9%
over the  month.

AMERICAS
In the US,  the longest government shutdown in the
country's history ended after 35 days, the central
bank kept rates on hold and the truce between Wash-
ington and Beijing- which is set to be active until at
least 1 March- underpinned gains with stocks posting
their best January in over 30 years. The S&P 500
jumped 7.9% having the best January since 1987 fol-
lowing its worst December since 1931. The Dow
rose 7.2%, the best action since 1989 while the Nas-
daq gained 9.7%, the best since 2001, as tracked by
Dow Jones Market Data Group. In Latin America,
Brazilian equities extended a multimonth rebound
amid optimism that the new administration led by
President Jair Bolsonaro, who took office Jan. 1 will
deliver on its pro-business pledges.The MSCI Latin
America Index marched 14.9% higher.

EUROPE
European equities performed well over the month,
rising 6% (MSCI Europe Index) in concert with a
global rally. The Eurostoxx 50 Index climbed 5.6%.
Despite Brexit uncertainty, which continued to dom-
inate the headlines, the FTSE 100 rose by 3.6%, the
FTSE All-Share soared 4.2% while the FTSE 250

(ex Investment Trusts) index, rallied 7.6%. The Eu-
ropean Central Bank (ECB) said the risks surround-
ing the eurozone growth outlook have moved to the
downside. Despite this, the Frankfurt-based institu-
tion kept its forward guidance on interest rates as
well as its balance sheet re-investments the same “at
least through the summer of 2019”. 

ASIA/PACIFIC
Trade talks between China and the US progressed in
a positive direction, though no breakthroughs were
announced. However, The US delegation that visited
Beijing gave investors an initial feeling of hope re-
garding an extension of the current truce. In eco-
nomic news, the Chinese GDP results came in at
their lowest point in over 25 years, but announce-
ments from officials on economic intervention via
lowering taxes, cutting rates, and reducing banks’ re-
serve requirements were well received. Chinese and
South Korean equities posted double-digit gains.
Hong Kong stocks also fared well while the Japanese
market rose steadily throughout January, ending the
month  4.9% higher. The MSCI Japan Index and the
MSCI Pacific ex Japan Index each advanced 5% on
a local currency basis.

EMERGING MARKETS
EM equities rallied with the MSCI EM index rising
by 7.2%. Turkey, Brazil and Russia were particularly
strong. The South Africa equity market followed the
direction of global markets. The FTSE/JSE All Share
Index (ALSI) gained 2.81% on a total return basis,
while bonds gained 2.90%. The SA Listed Property
Index (SAPY) gained 9.18% in January, and cash re-
turned 0.60% 

Equity indices are off to a great start for the year, but
can the rally continue? Political uncertainty and the
volatility witnessed during the past few months serve
as a reminder that risks remain present for investors.
As 2019 progresses, stocks will be driven by earn-
ings and macroeconomic data releases. 
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As goes January
so goes the year

Should investors
put 2018's turbu-
lence in the past?

tocks had their best January gains
in more than three decades and that
should mean 2019 will be a great
year for the market. That's what a

widely followed market theory claims- as
goes January goes, so goes  the full year. Ac-
cording to Stock Trader's Almanac, going
back to 1950, that metric of January's per-
formance predicting the year has worked 87
percent of the time with only nine major er-
rors, through 2017. Let's see what some
market pros think of of the widely watched
January barometer.

Brian Yacktman,
President YCG 
Investments
"We started the year on

edge, but Powell has shown
that the Fed will be accom-

modative," Brian Yacktman, president and
chief investment officer with YCG Invest-
ments told CNN. Yacktman said some of the
concerns about China may be overdone. He
noted that even though Apple has been hit
by weaker demand for iPhones in China,
other consumer companies are holding up
well, such as Starbucks (SBUX), luxury
giant LVMH (LVMHF) and cosmetics
comapny L'Oreal (LRLCF). 

Michael Block,
Managing Director
Third Seven Advisors
“Let’s remember that

coming into the new year,
recession was on everyone’s

mind. With a little relief in the markets, this
has dissipated and that helps stocks rally.
We will see if it lasts” Michael Block, man-
aging director and market strategist at Third
Seven Advisors, told FOX  Business.

James Paulsen,
Chief Investment
Strategist, Leuthhold
Group 

"I'm still struck between
the contrast of a year ago and

now," James Paulsen, chief investment
strategist at Leuthhold Group told CNBC.
"This year, we came in with nothing but bad
news — the economy was slowing down. ...
The rest of the world is slowing. We have
trade wars. We have the shutdown, and an-
alysts are revising earnings lower," Paulsen
added. "We're worried about a recession and
a bear market. It's strikingly different, and
yet it's kind of like how can stocks win, but
they are and I think they will. I think it's
going to continue to be a fairly good year,
and I think we probably go up and get close
to the highs or 3,000 on the S&P, and I'm
not expecting hardly anything on the econ-
omy, and earnings are going to be weak, if
not flat or maybe down."
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Traders cheer while working on the NYSE trading floor, NY, USA
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Following a tough fourth quarter,
stocks took off in January

How major equities indices 
performed in January 2019

Green 
across 
the board

Index returns in 
January 2019 (%)

Source: 
MSCI, FactSet, J.P. Morgan Economic 
Research, J.P. Morgan, Asset Management. 

GRAPH of the Month

Equities (MSCI)

MSCI World        4.4     7.8    6.9    7.4   7.3

MSCI USA            4.8    8.2    7.4    7.8   8.2 

MSCI Europe 3.0    6.4    5.6    6.0   6.4

MSCI UK              3.7     7.1    6.2  6.7   3.7

MSCI Japan        2.7     6.1    5.2    5.7  5.2

MSCI AC Asia     3.9     7.3    6.4    6.9  7.2

MSCI EM L.Am.   11.3   15.0  14.0  14.5 9.0

MSCI EM            5.3    8.8    7.9    8.4   7.2

INDEX                 GBP  USD JPY EUR LOC

(Data as of 31 January 2019)
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ADX (Abu Dhabi,
UAE)
Abu Dhabi Securities Exchange re-
cently signed a Memorandum of
Understanding (MoU) with the Se-
curities Depository Center Com-
pany (Edaa), which is
wholly-owned by the Saudi Stock
Exchange (Tadawul) with the aim
to strengthen bilateral cooperation
in the dual listing of securities in
Saudi and UAE financial markets.
ADX had previously signed an
MoU with the Tadawul to enhance

mutual cooperation and bilateral relations between
the two parties through the exchange of information
and expertise.

TADAWUL (Riyadh, 
Saudi Arabia)
The total value of shares traded for the month ending
31 January 2019 amounted to SAR 68.21 billion, in-
creasing by 13.42% over the previous month,
Tadawul said in a statement. Total stock market cap-
italization reached SAR 2,025.17 billion at the end
of this period, increasing by 8.97% over the previous
month. The total value of shares purchased by Saudi
Investors during this period amounted to SAR 57.75
billion representing 84.66% of total buying activity.

AMX (Yerevan, Armenia)
On March 12, 2019 at 12:30 Armenia Securities Ex-
change and Central Depository of Armenia together
with FEASwill join the Ring the Bell for Gender

Equality initiative for the first time in
5 consecutive years. This year over 80
exchanges participate in this interna-
tional initiative. The goal is to raise
awareness of the pivotal role the pri-
vate sector can play in advancing gen-
der equality.

MSE (Ulaanbaatar, 

Mongolia)
On February 22, 2019, Mr. Nikhil
Rathi, CEO of London Stock Ex-

change plc, Ms.Ayuna Nechaeva, Head of Europe,
Primary Markets of London Stock Exchange
Group and Mr. Philip Malone, British Ambassador of
the UK  visited the Mongolian Stock Exchange
and rang the bell to open the 5,916th securities trading
session. During the meeting, representatives noted
that the partnership of two exchanges has been fruitful
for the past 8 years.

KASE (Astana, Kazakhstan)
A media briefing for representatives of mass media
will take place on March 13, 2019 at 14:30 o'clock.
Main statistics of Kazakhstan's exchange market 
performance in February 2019 will be presented at the
briefing.KASE's monthly media briefings are con-
ducted since May 2017. 

BMV (Mexico City, Mexico)
Due to change in time schedule in Mexico (April 07,
2019) and regarding the schedule change in the USA
(March 10, 2019), the Exchange will adjust the auc-
tion’s schedule in order to equivalence schedule with

New York’s markets. During the pe-
riod from March 11, 2019 to April 05,
2019, the auctions session will start at
7:30 hours and conclude at 14:00
hours.

BSX (Hamilton, 
Bermudas)
BSX announced the introduction of
a  Comprehensive Annual Fee
Option in respect to the Listing Fees
of International Debt and Insurance
Linked Securities products.  As at Dec
2018, the Exchange had over 900
listed securities, including 200 inter-

national debt issuers and 302 ILS vehicles (repre-
senting 80% of the global ILS issuances). The
remaining 400 issuers comprise a mix of equities,
investment fund vehicles and structured products,
such as equity derivative warrants. 

NASDAQ (New York, USA)

New York-based financial services company Nasdaq
made a rival bid for Oslo Bors VPS setting up a
takeover battle with Euronext for the 200-year-old
Norwegian stock market operator. Nasdaq’s bid of
152 Norwegian crowns per share, valuing Oslo Bors
at 6.54 billion crowns ($771 million), topped Eu-
ronext’s bid of 145 crowns per share. 

TMX (Toronto, Canada)
TMX Group announced that Toronto Stock Ex-
change and TSX Venture Exchange have joined the
United Nations Sustainable Stock Exchanges (SSE)
initiative to promote sustainability performance and
transparency in capital markets. As an SSE partner,
TMX will engage in peer to peer dialogue to explore
how exchanges can work together with investors,
regulators, and companies, to encourage sustainable
investment.
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ASX (Sydney, Australia)
ASX Limited (ASX) has entered into an underwrit-
ing agreement to sell its 18.6% shareholding in

IRESS Limited (IRESS). The sale
has been fully underwritten at a
fixed price of $11.95 per share and
is expected to realise gross pro-
ceeds of $385 million. Dominic
Stevens, ASX’s Managing Direc-
tor and CEO, said: “IRESS has
been an attractive investment for
ASX over many years. But we be-
lieve now is the right time to di-
vest as it no longer provides the

strategic value to ASX that it once did. 

IDX (Jakarta, Indonesia)
On February 1, 2019, the Indonesia Stock Exchange
issued the IDX80 Index, which is an index of the
price of 80 (eighty) stocks of Listed Companies that
have high liquidity and large market capitalization
and supported by good corporate fundamentals. The
IDX80 index is hoped to be an alternative reference
for investors and Fund Managers in doing invest-
ments. 

SZSE (Shenzhen, China)
SZSE carried out the first investor education activity
under the "Walking into fund companies and fulfill-
ing the Chinese Dream" program. This activity is a
major means of SZSE to earnestly implement the
spirit of the Central Economic Work Conference and
disseminate funds knowledge. 

SET (Bangkok, Thailand)
Thailand Futures Exchange gears up for liquidity
and quality in 2019 after 31 pct trading volume rise
in 2018. Total trading volume surpassed 100 mln
contracts in 2018. Daily average volume up 31 pct
to 426,213 contracts. Stock Futures and SET50 Fu-
tures as key growth drivers.

SEM (Port Louis, Mauritius)
SEM launches its new fully-responsive website,
complementing the initiative to digitalise SEM's
services following that of mySEM mobile app in
2018. SEM's new website relates to several initia-
tives implemented by the Exchange in recent years
to improve its services to stakeholders, facilitate

market access to local and interna-
tional investors, attract new investors
to its platform, improve market liquid-
ity and keep SEM at the forefront of
the global digital transformation un-
derway. This is also in line with SEM's
objective of increasing the number of
local retail shareholders investing on
SEM from 100,000 to 150,000 by
2023. 

CSE (Casablanca, Morocco)
The Casablanca Stock Exchange has launched qual-
ifications in finance and has signed partnerships with

the Chartered Institute for Securities & Investment
as well as with 6 higher education institutions  CSE
achieves one of the best performances in the region
of the Middle East and North Africa (MENA), is
Africa's third largest Bourse after Johannesburg
Stock Exchange (South Africa) and Nigerian Stock
Exchange in Lagos. It was established in 1929 and
currently has 19 members and 81
listed securities with a total market capitalisation of
$71.1 billion. 

NSE (Lagos, Nigeria)
NSE in conjunction with Fund Managers Associa-
tion of Nigeria (FMAN); Association of Stock-
broking Houses of Nigeria (ASHON) and The
Central Securities Clearing System (CSCS) Plc has
launched the NSE Mutual Fund Trading and Distri-
bution Platform. The Mutual Fund trading platform
will bring together market participants to facilitate
electronic transactions with seamless interaction be-
tween NSE, CSCS Plc, Fund Managers and Brokers
Dealers.  
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BORSA IT. (Milan, Italy)
Borsa Italiana welcomed Enel's new €1 billion
green bond on ExtraMOT PRO, the professional

segment of ExtraMOT market ded-
icated to the listing of bonds, com-
mercial papers and project bonds. It
provides for a single instalment re-
payment maturing on 21 July 2025,
and the payment of a fixed-rate
coupon of 1.5%. The issue price has
been set at 98.565% and the effec-
tive yield at maturity is 1.736%.

BSE (Budapest, 

Hungary)
Representatives of Bank of China rang the opening
bell of the Budapest Stock Exchange on Feb
15. BoC was represented by Mr. Xu Haifeng Presi-
dent and CEO, Mr. Liu Liange Vice Chairman and
President, Ms. Ren Li General Manager and FI De-
partment, and Mr. Chen Weidong Executive Direc-
tor, International Finance Institute. 

SIX (Zurich, Switzerland)
SIX Swiss Exchange, one of the most important ex-

changes in Europe, is set to launch its new
blockchain-powered platform in the second half of
2019. During a Swiss Finance Institute conference,
Romeo Lacher (pictured), Chairman of SIX Group,
reportedly said that the new SIX Digital Exchange
(SDX) will initially run parallel to the existing SIX
platform. He also said that he expects  SDX to com-
pletely replace the traditional exchange system
within the next ten years.“The supervisory board will
probably decide (on the project) in late summer,”
Lacher told Reuters on the sidelines of the confer-
ence, adding the group was clarifying legal and reg-
ulatory issues with the Swiss  Financial Market
Supervisory Authority FINMA. 
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Stay ahead of the market with the most

interesting developments from world

stock exchanges. From performance re-

ports to changes in trading structures,

from c-level executive positions to new

exchanges launches and new partner-

ships to this page aims to be your reliable

information centre. Every month we

offer you a summary of events and trends

that drive the financial markets so you

stay up-to-date to make the best choices

regarding your investments. 

Nasdaq makes rival
bid for Oslo Bors,
SIX to launch SDX
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72.  BAHRAIN Manama BHB

73.  JORDAN Amman ASE

74.  IRAN Tehran TSE

75.  IRAQ Baghdad ISX

76.  ISRAEL Tel Aviv TASE

77.  KUWAIT Kuwait City BK

78.  LEBANON Beirut BSE

79.  OMAN Muscat MSM

80.  PALESTINE Ramallah PEX

81.  QATAR Doha QSE

82.  SAUDI ARABIA  Riyadh TADAWUL

83.  UAE Abu Dhabi ADX

MIDDLE EAST

AFRICA

84.   SOUTH SUDAN Juba To be launched

85.   ETHIOPIA Addis Ababa ECX

86.   ALGERIA  Algiers IL BOURSA

87.   ANGOLA   Luanda  BOVIDA

88.   BOTSWANA Gaborone BSE

89.   CAPE VERDE Mindelo BVC

90.   CAMEROON  Duala  DSX

91.   COTE D'IVOIRE Abidjan BRVM  *
92.   EGYPT Alexandria EGX

93.   EGYPT Cairo EGX 

94.   GABONE  Libreville  BVMAC **
95.   GHANA Accra GSE

96.   KENYA Nairobi NSE

97    LESOTHO Maseru MSM

98.   LIBYA Tripoli LSM

99.   MADAGASCAR  Antananarivo  MEX

100. MALAWI Blantyre MSE 

101. MAURITIUS Port Louis SEM

102. MOROCCO Casablanca CASA SE

103. MOZAMBIQUE Maputo BVM

104. NAMIBIA Windhoek NSX

105. NIGERIA Abuja ASCE

106. NIGERIA Lagos NSE

107. RWANDA Kigali RSE

108. SEYCHELLES Victoria SSE

109. SOMALIA Mogadishu SSE

110. SOUTH AFRICA Johannesburg JSE

111. SUDAN Khartoum KSE

112. SWAZILAND Mbabane SSX

113. TANZANIA Dar Es Salaam DSE

114. TUNISIA Tunis BVMT

115. UGANDA Kampala USE

116. UGANDA Kampala ALTX

117. ZAMBIA Lusaka LUSE

118. ZIMBABWE Harare ZSE

EURASIA ASIA PACIFIC
119.   AUSTRALIA   Sydney ASX

120.   BANGLADESH   Dhaka DSE

121.   BANGLADESH   Chittagong CSE

122.   BHUTAN  Thimphu  RSEBL

123.   CAMBODIA   Phom Penh  CSX

124.   CHINA   Shanghai SSE

125.   CHINA    Shenzhen  SZSE

126.   HONG KONG   Hong Kong HKEX

127.   INDIA   Mumbai NSE

128.   INDIA Mumbai BSE

129.   INDONESIA  Jakarta  IDX

130.   JAPAN  Fukuoka  FSE

131.   JAPAN  Nagoya  NSE

132.   JAPAN Tokyo TSE

133.   KAZAKHSTAN Almaty KASE

134.   KYRGYZSTAN Bishkek KSE

135. LAOS Vientiane LSX

136.   MALAYSIA  Kuala Lumpur BM

137.   MALDIVES Male MSE

138.   MONGOLIA Ulaanbaatar MSE

139.   MYANMAR  Vientiane LSX

140.   NEW ZEALAND Wellington NZX

141.   NEPAL Kathmandu NEPSE

142.   PAKISTAN  Karachi PSE

143.   PAKISTAN Lahore PSE

144.   PAKISTAN Islamabad PSE

145.   PHILIPPINES Manila PSE

146.   SINGAPORE Singapore SGX

147.   SOUTH KOREA Busan KREX

148.   SRI LANKA  Colombo CSE

149.   TAIWAN Taipei TPEX 

150.   TAJIKISTAN Dushanbe CASE

151.   THAILAND  Bangkong SET

152.   UZBEKISTAN Tashkent UZSE

153.   VIETNAM  Ho Chi Minh City HOSE

NORTH AMERICA
0. BAHAMAS  Nassau  BISX

1. BARBADOS  Saint Michael   BSE
2. BERMUDA   Hamilton   BSX
3. CANADA   Toronto   TSX
4. CAYMAN  ISLANDS Grand Cayman  SXE
5. DOMINICAN REP.  S.Domingo   BVRD
6. EL SALVADOR   San Salvador  BVES
7. GUATEMALA   Guatemala City  BNV
8. JAMAICA   Kingston   JSE

9.   MEXICO   Mexico City   BMV
10. MEXICO   Mexico City  BIVA
11. NICARAGUA   Managua  BVDN
12. PANAMA   Panama City   BVP
13. SAINT KITTS & NEVIS  Basseterre  ECSE

14. TRINIDAD & TOBAGO  P. of Spain  TTSE
15. UNITED STATES Chicago   CHX
16. UNITED STATES New York   NASDAQ
17. UNITED STATES New York    NYSE

SOUTH AMERICA
18.  ARGENTINA Buenos Aires BCBA
19.  BRAZIL Sao Paulo   BOVESPA
20.  CHILE Santiago  SSE
21.  COLOMBIA Bogota BVC
22. .EQUADOR Quito  BVQ

23. .HONDURAS Tagucigalpa BVC 

24.  PARAGUAY Asuncion  BVPASA
25.  PERU Lima   BVL
26.  URUGUAY Montevideo  BVM
27.  VENEZUELA Caracas   BVC
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EUROPE
28. ALBANIA Tirana ALSE
29. AUSTRIA Vienna WIENER BORSE
30. BELARUS Minsk BCSE
31. BELGIUM Brussels EURONEXT
32. BOSNIA-HERZEG.Banja Luka BLSE
32a.BOSNIA-HERZEG. Sarajevo SASE
33. BULGARIA Sofia BSE
34. CHANNEL ISLANDS Guernsey TISE
35. CROATIA Zagreb ZSE
36. CYPRUS Nicosia CSE
37. CZECH REPUBLIC Prague PSE
38. DENMARK Copenhagen NASDAQ 
39. ESTONIA Tallinn NASDAQ
40. FINLAND Helsinki NASDAQ 
41. FRANCE Paris EURONEXT
42. GERMANY Frankfurt FWB 
42a.GERMANY Hamburg  BOERSE
43. GIBRALTAR Europort GSX
44. GREECE Athens ATHEX
45. HUNGARY Budapest BSE
46  ICELAND Reykjavik NASDAQ
47. IRELAND Dublin EURONEXT
48. ITALY Milan BORSA ITALIANA
49. LATVIA Riga NASDAQ
50. LITHUANIA Vilnius NASDAQ
51. LUXEMBOURG Lux/urg City LUXSE
52. MACEDONIA Skopje MSE
53. MALTA Valletta MSE
54. MONTENEGRO Podgorica MNSE
55.NETHERLANDS AmsterdamERONEXT

56. NORWAY Oslo OSLO BORS
57. POLAND Warsaw GPW 
58. PORTUGAL Lisbon EURONEXT
59.  ROMANIA Bucharest BVB
60.  RUSSIA Moscow MOEX
61.  RUSSIA Saint Petersburg SPB
62.  SERBIA Belgrade BSE 
63.  SLOVAKIA Bratislava BSSE
64.  SLOVENIA Ljubljana LJSE
65.  SPAIN Madrid BME
66.  SWEDEN Stockholm NASDAQ
67.  SWITZERLAND Zurich SIX
67a. SWITZERLAND Bern BX SWISS
69.   TURKEY Istanbul BORSA ISTABUL
69. UKRAINE Kiev UX
70. UK London LSE

69.  ARMENIA Yerevan NASDAQ

70.  AZERBAIJAN Baku BSE

71.  GEORGIA Tbilisi GSE
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For any corrections regarding the stock

exchanges on this map contact: 

editorial@investopress.com

* The Bourse Régionale des Valeurs Mo-

bilières, or BRVM, located in Abidjan, Cote

d'Ivoire  serves the countries of Benin,

Burkina Faso, Guinea Bissau, Côte

d'Ivoire, Mali, Niger, Senegal and Togo.

** The Bourse Régionale des Valeurs Mo-

bilières d'Afrique Centrale, orBVMAC, lo-

cated in Libreville, Gabon serves the

Central African Republic, Chad, Demo-

cratic Republic of Congo, Equatorial

Guinea and Gabon.
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I

Sir John Marks Templeton (29 November 1912 – 8 July
2008) was an American-born British investor, banker, fund
manager, and philanthropist whose name is synonymous
with globally diversified mutual funds. He is often credited
for pioneering the idea of diversification. In his own words,
“Diversification should be the cornerstone of your invest-
ment program. If you have your wealth in one company, un-
expected troubles may cause a serious loss; but if you own
the stocks of 12 companies in different industries, the one
which turns out badly will probably be offset by some other
which turns out better than expected.”

empleton's investment philosophies and achievements in the
financial markets need no introduction. He believed in taking
"calculated risks."  A real-life example occurred in 1939 as
World War II was breaking out in Europe. At that time, he
bought $100 worth of every stock which was then trading below
$1 per share on the New York and American stock exchanges.
This totaled about 104 different companies (34 of which were

in bankruptcy). Templeton’s initial investment was $10,400. After four years, he
sold this portfolio for $40,000. His buying is typical of his contrarian strategy,
capitalising on the fears of the market.“It is impossible to produce superior per-
formance unless you do something different from the majority“ he said. Temple-
ton was also one of the first true international investors when Americans rarely
considered investing in foreign markets. During the 1960s his Templeton Growth
Fund was among the first to invest in Japan. Besides Japan, Templeton also in-
vested in Canada, Australia, New Zealand, several European and Asian countries.
He did not only follow the strategy of “buy low, sell high” but took it to an ex-
treme---picking nations, industries and companies hitting rock-bottom "points of
maximum pessimism," as he put it. Over the years, Templeton had a hand in cre-
ating a number of highly successful international investment funds.  He was

known for starting mutual funds' annual meetings with a
prayer. He explained that the devotional words were not
pleas for financial gain but rather meditations to calm the
minds of managers and stockholders.  He also and wrote
several books on his faith. Uninterested in consumerism,
he drove his own car, flew economy class and  lived
throughout much of his career in the Bahamas, far away
from the hectic Wall Street crowd. Upon his retirement
from the investment business, he devoted his life to philan-
thropy, giving away over $1 billion to charitable causes.
Ethics were also important to him. If a business is not eth-
ical, he said, "it will fail, perhaps not right away, but even-
tually." Templeton's death in 2008, at age 95, was noted
around the world, with tributes that acknowledged the ex-
traordinary breadth of his career and his vision. Numerous
publications still chronicle his views on both 
investing and philosophy, giving readers a chance to tap
into the brain of one of the market's most storied investors.

In a blog post Mark Mobius, another reputed veteran investor, shared the life les-
sons he learnt from Templeton. Mobius wrote:  “Sir John was quite a personality.
The thing that impressed me the most about him was that, first of all, he was very
frugal. He was very patient, very even-tempered.” Further, Mobius said: “He said
no one way of investing will always work. You’ve got to be willing to change
and adjust.”
In Templeton’s own words:

“It takes patience, discipline and courage to follow the contrarian
route to investment success. To buy when others are despondently

selling, to sell when others are avidly buying.”
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“The only in-
vestors who
shouldn’t di-
versify are

those who are
right 100% of

the time.”

PHOTOS: Courtesy of

Templeton Foundation 

An unfailing 
optimist, a believer 
in progress and a true
contrarian 

Diversification

should be the cor-

nerstone of your

investment 

program. 

Key dates 
in the life of

John Templeton
□ 1912
John Templeton was born Nov. 29 to a poor
family in the town of Winchester, Ten-
nessee, U.S.
□ 1934

He graduated from Yale University near the
top of his class with a degree in economics.
He continued on to Oxford University as
a Rhodes Scholar and earned an M.A. in
law in 1936.
□ 1937
His Wall Street career started. He co-
founded an investment firm that would be-
come Templeton, Dobbrow & Vance
□ 1954
He launched his flagship fund, Templeton
Growth, Ltd based in Nassau, Bahamas
which he managed directly until 1987.
From 1954 to his retirement in 1992, the
fund returned a 16% CAGR after fees, one
of the best records in investing history. 
□ 1964
Templeton renounced his US citizenship,
allowing him to channel an additional $100
million that he would have paid in US in-
come taxes when he sold his international
investment fund, toward philanthropy.
□ 1972
He established the world’s largest individual
annual award – The Templeton Prize, which
honors a living person who has made an ex-
ceptional contribution to affirming life’s
spiritual dimension. Its monetary value, cur-
rently £1,000,000, always exceeds that of
the Nobel Prizes. 
□ 1981
The Humble Approach, one of more than a
dozen books he wrote or edited was pub-
lished. 
□ 1987
As a philanthropist, Templeton established
the John Templeton Foundation which cur-
rently awards millions of dollars in annual
grants. That same year he was created a
Knight Bachelor by Queen Elizabeth II for
his many philanthropic accomplishments.
□ 1992
He sold his various Templeton funds to the
Franklin Group for $440 million. 
□ 1996
Templeton was inducted into the Junior
Achievement US Business Hall of Fame.
□ 1999
Money magazine called him “arguably the
greatest global stock picker of the century.” 
□ 2003
Templeton was awarded the William E.
Simon Prize for Philanthropic Leadership. 
□ 2006
He was listed in a seven-way tie for 129th
place on the Sunday Times's "Rich List". 
□ 2005
He wrote a brief memorandum predicting
that within five years there would be finan-
cial chaos in the world. It was eventually
made public in 2010.
□ 2007
Time magazine named him as one of the
100 Most Influential People (Time 100)
under the category of "Power Givers".
□ 2008
Templeton passed away on July 8 at Doc-
tors Hospital in Nassau, Bahamas. 
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orld stock markets had a turbulent year
in 2018. While the year began on a high
note, with domestic market capitalisa-
tion scaling record levels in markets

across the globe, by the end of the year, there were
significant declines in market valuations when
compared to the beginning of 2018, according to a
new report published by the World Federation of
Exchanges (WFE).  Entitled 2018 Full Year Market
Highlights, the report is an overview of market
performance.

▪ Key highlights 

1.Global domestic market capital-
isation was down 14.9%:This
was due to declines across all
three regions: the Americas re-
gion was down 6.3%, Asia-Pa-
cific was down 23.8%, and the
EMEA region was down 16.5%.
There was a marginal decline of 0.3%
in the number of listed companies. 

2.Value and volume of trades in equity shares were
up 15.4% and 11.5% respectively: The uptick in
value traded was driven by increases in the Amer-
icas region (30.4%) and the EMEA region (11.1%).
The increase in volume traded was driven by in-
creases across all three regions: the Americas re-
gion was up 19.4%, the Asia-Pacific region was up
7.9%, and the EMEA region was up 10%.

3.Overall new listings and investment flows on ex-
changes were down: New listings through IPOs
were down 14.5% on 2017. This was due to a de-
cline in the number of IPOs in the Asia-Pacific (-
22.7%) and EMEA (-22%) regions. Only the
Americas saw an increase (37.3%) in the number
of IPOs on 2017. ➢ Investment flows through IPOs
fell by 12.1% on 2017. This was due to a decline
in investment flows in Asia-Pacific (-12.6%) and
EMEA (-28.4%). Only the Americas recorded an
increase in investment flows of 6.3%.Despite
recording a decline in overall listings and invest-
ment flows, the Asia-Pacific region accounted for
over 50% of global IPO listings (60.2%) and in-
vestment flows (50.8%). Hong Kong Exchanges
and Clearing (HKEX) recorded the highest number
of IPOs globally due to a surge in the number of
technology companies coming to market.

4.Value and volumes of trades in ETFs were up on
2017: Value of trades in ETFs was up 33.4% while
number of trades in ETFs was up 45.8%. Exchange
traded derivatives volumes were up 19.3% on
2017, driven by increases in volumes traded across
all product types except commodity futures.

▪  Comments by Nandini
Sukumar's, CEO at WFE 

“2018 marked the year of a return to volatility, a
trend observed by the WFE in our half year market

highlights report in August 2018. This set the
tone for the remainder of the year, with

stock markets across the world re-
flecting the ongoing uncertain-

ties of the global geopolitical
landscape right through to the
end of 2018. This can be
seen most clearly in the dip
in global market capitalisa-
tion, which closed out the

year almost 15% down vs
2017, the first time since 2014

that this indicator has shown a de-
cline.“In the face of increased global

risk, combined with an environment of monetary
policy uncertainty and high volatility in both equity
and currency markets, it is not surprising to see
more investors using derivatives for hedging risk,
resulting in strong volumes of equity, currency and
interest rate derivatives, all of which were higher
in 2018 than in 2017. Finally, another trend we saw
at the half year for IPOs also held true for the rest
of the year, with the Americas posting a 37.3% in-
crease in new listings for 2018 (led primarily by
healthcare, technology and financial sector IPOs),
in contrast to declines in Asia-Pacific (-22.7%) and
EMEA (-22%).” 

▪ A short history of the WFE

Established in 1961, the WFE is the global industry
association for exchanges and clearing houses.
Headquartered in London, it represents over 250
market infrastructure providers, including stand-
alone CCPs that are not part of exchange groups.
Of its members, 37% are in Asia-Pacific, 43% in
EMEA and 20% in the Americas. WFE exchanges
are home to nearly 48,000 listed companies, and
the market capitalisation of these entities is over
$70.2 trillion; around $95 trillion (EOB) in trading
annually passes through the infrastructures WFE
members safeguard (at end 2018). 
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U.K.’s biggest supplier of build-

ing materials Travis Perkins rose

towards the top of the index on

Feb. 26, up by 12.5 percent, see-

ing its best trading day in nearly

10 years, according to Reuters.

NZX and the Financial Markets
Authority (FMA) have initiated an
industry-led review of New
Zealand’s capital markets. Capital
Markets 2029 is designed to de-
liver a ten-year vision and growth
agenda for the sector. 

CURRENCIES

BONDS

FUNDS

The Chilean Copper Commission

(Cochilco), said that the average price of

copper would exceed $ 3 per pound in 2019.

These predictions were made public in the

last days of Dec. 2018, where the price of

the metal closed at 2.73 USD per pound. 

Trading activity was up, however, overall primary market
activity saw a slowdown, with a decline in overall IPO list-

ings and investment flows. 
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Swedish krona 
rallies
The Swedish krona rallied after Sveriges
Riksbank held its benchmark repo rate.
The Swedish currency strengthened after
the decision, jumping 0.52 per cent against
the euro. At its previous meeting in Decem-
ber, the Riksbank raised its main interest
rate for the first time since 2011.

China to merge
funds for Africa, 
L. America
China will merge the management of two
government funds specialised in investing in
Africa and Latin America, Caixin Global re-
ported. Currently existing China-Africa Fund
for Industrial Cooperation (CAFIC) and the
China-LAC Industrial Cooperation Invest-
ment Fund will continue to exist as separate
entities, but the executive decisions will be
led by a single company, to be established
by State Administration of Foreign Exchange 

COMMODITIES

Pepper production
to increase by 10%
Global pepper production in 2019 is esti-
mated to be up 10% year-on-year whilst
global annual demand is up 2-3% year-on-
year, according to market research firm
Mintec. Vietnam, Indonesia and Brazil are
the top exporters of black pepper.

Mergers & Acquisi-
tions, IPOs
revenues and more

PUBLICLY
TRADED COMPANIES

News and announcements from companies listed
on stock markets around the world. Earnings,
spin-offs, take-over bids, capital increases, re-
cent and upcoming IPOs, expansion into new
markets, signing of  alliances, M&As...

Kenya to acquire
$2.5 bn Eurobond
Kenya is back in the international debt mar-
kets. The African country is discussing issu-
ing a Eurobond to help fund the 2018-2019
budget deficit, according to a news report in
Reuters citing the finance ministry.  The Na-
tional Treasury is yet to decide whether to
borrow a euro-denominated or a dollar-de-
nominated Eurobond. In the 2018/2019
budget, the National Treasury said it will fi-
nance $2.83 billion of its budget deficit
through external borrowing.

Primary market ac-
tivity saw a slow-

down in 2018, says
the WEF

WEF Report
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Ms. Nandini Sukumar has been the Chief Executive Officer of World
Federation of Exchanges since March 2015 and its Chief Administr

tive  Officer since May 30, 2014

PHOTO: 
Ivan de la Sota, chief
business transformation
officer at Allianz

www.investopress.com

ALLIANZ SE
(GERMANY)

Insurance giant Allianz
SE announced it was in-
creasing the size of its
venture capital arm Al-
lianz X to €1 billion.
"We are very pleased with the progress Allianz X
has made thus far and are committed to further in-
vest and develop the next generation of digital
growth companies related to Allianz’s core busi-
ness” Ivan de la Sota, chief business transformation
officer at Allianz said. The funds will be used to
make more direct investments in digital companies
that are strategically relevant for Allianz. Founded
in 2013, Allianz X has made more than 15 direct in-
vestments in digital businesses related to insurance
around the world to date.

EVOLUTION MINING 
(AUSTRALIA)

Australian gold company Evolution Mining Ltd said
it had acquired a 19.9 percent stake in smaller peer
Tribune Resources Ltd for A$41.3 million ($29.55
million). Following the announcement, evolution
shares dropped while Tribune stock went up. 

SOFTBANK 
(JAPAN)

Japan’s SoftBank Group has provided nearly half of
the cash for Abu Dhabi’s state investor Mubadala
Investment Co’s new $400 million fund investing in
European start-ups, a source familiar with the matter
said. The story was first reported by the Financial
Times. The European venture fund, which has al-
ready made a few undisclosed investments, will be
run from a new office in London, the FT said.

KMG 
(KAZAKHSTAN)

Kazakhstan has postponed plans to float shares in
state-owned oil company KazMunayGaz (KMG) to
beyond 2019 according to Reuters. The news
agency quoted two banking sources as saying that
was the case.The decision to postpone was report-
edly driven by worsening market conditions amid a
lack of investor appetite for stock offerings.KMG’s
potential valuation could stand at approximately
$6bn. The company accounts for 28% of total crude
oil and gas condensate output in Kazakhstan. 
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● 02-04/03/2019
OENORAMA
Athens, Greece
Venue: Zappeion Megaron
Organiser: Vinetum Ltd. 
World’s leading Greek wine exhibition.
The most important wine appointment of
Greece for consumers and professionals,
Greeks and foreigners.
● 06-09/03/2019
BULGARIA BUILDING WEEK 
Sofia, Bulgaria
Venue: InterExpo Centre
Organiser: Inter Expo Center Ltd. 
International Building & Construction Ex-
hibition . Construction equipment, machin-
ery, tools, insulation, building materials,
● 08-10/03/2019
FOR BOAT
Prague, Czech Republic
Venue: PVA Letnany 
Organiser: ABF a.s. 
Specialized boat show. Water sports, boats,
waterboats, sailing boats, luxury yachts
and motor boats 
● 15-16/03/2019
MOSCOW INTERNATIONAL 
M.I.C.E. FORUM
Moscow, Russia
Venue: T-Modul Exhibition Hall 
Organiser: Ai Group Moscow 
The Meetings, Incentives, Conferences and
Exhibitions business in Russia is expand-
ing fast and Moscow MICE Forum pro-
vides a professional and cost effective
platform for International suppliers .
● 21-24/03/2019
ISTANBUL JEWELRY SHOW
Istanbul, Turkey
Venue:   Istanbul Expo Center
Organiser: CNR Expo 
Istanbul Jewelry Show is a Business-to-
business platform presenting an extensive
range of exhibits from fine jewelry, dia-
monds, gems, watches, to packaging and
machinery 
● 22-31/03/2019
INTERNATIONAL MOTOR
SHOW
Belgrade, Serbia
Venue: Belgrade Fair Grounds
Organiser: Belgrade Fair 
This exhibiting gathers importers and dis-
tributors of all global automobile brands,
manufacturers of spare parts and equip-
ment, representatives .

8 EVENTS Issue 06  ⎥ February  2019

Economic 
Calendar

Fed’s Beige Book,
interest rate decisions

Statements made by central banks and other leading players in the fi-
nancial arena, key data released worldwide that move stock markets

and could impact your trading

● 01/03/2019

AUSTRALIA
RBA Interest Rate Decision
(Mar) 
Reserve Bank of Australia
(RBA) board members come to
a consensus on where to set the
rate. Traders watch interest rate
changes closely as short term
interest rates are the primary
factor in currency valuation. A
higher than expected rate is pos-
itive/bullish for the AUD, while
a lower than expected rate is
negative/bearish for the AUD. 
RBA Rate Statement
The Reserve Bank of Australia's
(RBA) monthly rate statement
contains the outcome of bank's
interest rate decision and dis-
cusses the economic conditions
that influenced the decision. It
can also give investors clues to
the outcome of future decisions. 

● 04/03/2019

SOUTH KOREA
Consumer Price Index (CPI)
YoY. Korea National Statistical
OffIce releases data on the Con-
sumer Price Index (CPI) which
measures the change in the
price of goods and services
from the perspective of the con-
sumer. 

● 05/03/2019

UK
BoE Gov Carney Speaks
Bank of England (BOE) Gov-
ernor Mark Carney (July 2013
- June 2021) is to speak. As
head of the BOE's Monetary
Policy Committee (MPC)
which controls short term inter-
est rates, Carney has more influ-
ence over sterling's value than
any other person 

● 06/03/2019

ARGENTINA
Industrial Production

Instituto Nacional De Estadistic
y Censos releases data on In-
dustrial Production which
measures the change in the total
inflation-adjusted value of out-
put produced by manufacturers,
mines, and utilities. 

USA
Beige Book
The Federal Reserve's Beige
Book is a report on current eco-
nomic conditions in each of the
12 Federal districts in the U.S.
It gives a picture of economic
trends and challenges in the
U.S. It is released 8 times a year,
2 weeks before each Federal
Open Market Committee meet-
ing. The report is used by the
FOMC in their decision on
short-term interest rates. 

● 07/03/2019

EU
Eurozone Interest Rate Deci-
sion. The six members of the
European Central Bank (ECB)
Executive Board and the 16
governors of the euro area cen-
tral banks vote on where to set
the rate. Euro Zone Deposit Fa-
cility Rate: The deposit facility
is the rate which banks may use
to make overnight deposits with
the Eurosystem. Euro Zone
Marginal Lending Facility Rate:
The rate on the marginal lend-
ing facility, which offers
overnight credit to banks from
the Eurosystem. This is one of
the key interest rates for the
euro area the Governing Coun-
cil of the ECB sets. ECB Mon-
etary Policy Statement.

JAPAN
GDP(QoQ)
The Cabinet Office releases
data on the Gross Domestic
Product (GDP) which measures
the change in the inflation-ad-
justed value of all goods and

services produced by the econ-
omy. It is the broadest measure
of economic activity and the
primary indicator of the econ-
omy's health. 

● 08/03/2019

USA
Fed Chair Powell Speaks
Federal Reserve Chair Jerome
Powell (Feb. 2018 – Feb. 2022)
is to speak. As head of the Fed,
which controls short term inter-
est rates, he has more influence
over the U.S. dollar's value than
any other person. 

● 12/03/2019

EU Finance Ministers 
EU Finance Ministers Meetings
are attended by Finance Minis-
ters from the 28 EU member
states. Relevant European
Commissioners also participate
in meetings. They discuss a
wide range of financial issues,
such as euro support mecha-
nisms and government finances
and are responsible for EU pol-
icy in three main areas: eco-
nomic policy, taxation issues
and the regulation of financial
services. 

● 13/03/2019

CHINA
Industrial Production YoY
The National Bureau of Statis-
tics of China releases data on
the Industrial Production, which
measures the change in the total
inflation-adjusted value of out-
put produced by manufacturers,
mines, and utilities. 

● 14/03/2019

INDIA
WPI Inflation YoY
The Indian Ministry of Com-
merce & Industry releases data
on the Wholesale Price Index
(WPI) which measures the

change in the price of goods
sold by wholesalers. The higher
this number is the stronger the
affect on consumer inflation. 

● 15/03/2019

CANADA
Manufacturing Sales MoM
Statistics Canada releases data
on manufacturing Sales which
measure the change in the over-
all value of sales made at the
manufacturing level. 

TURKEY
Budget Balance
Turkish Budget Balance is a
legal document that forecasts
the government expenditures
and revenues for a specific pe-
riod of time. 

● 19/03/2019

NEW ZEALAND
Current Account YoY
Statistics New Zealand releases
data on the Current Account
index measures the difference
in value between exported and
imported goods, services and
interest payments during the re-
ported month.  Because for-
eigners must buy the domestic
currency to pay for the nation's
exports the data can have a siz-
able affect on the NZD. 

● 20/03/2019

BRAZIL
Interest Rate Decision
The Central Bank of Brazil's
(BCB) Monetary Policy Com-
mittee votes on where to set the
overnight interest rate. A higher
than expected rate is
positive/bullish for the BRL,
while a lower than expected rate
is negative/bearish for the BRL. 

SOUTH AFRICA
(CPI) MoM
The Core Consumer Price
Index (CPI) measures the

changes in the price of goods
and services, excluding food
and energy. The CPI measures
price change from the perspec-
tive of the consumer. It is a key
way to measure changes in pur-
chasing trends and inflation.  

● 22/03/2019

RUSSIA
Interest Rate Decision 
The Bank Rossii decision on
short term interest rate. The de-
cision on where to set interest
rates depends mostly on growth
outlook and inflation. The pri-
mary objective of the central
bank is to achieve price stability.
High interest rates attract for-
eigners looking for the best
"risk-free" return on their
money, which can dramatically
increases demand for the na-
tion's currency.  

● 25/03/2019

SINGAPORE
Singapore Consumer Price
Index (CPI) YoY
Singapore Department of Sta-
tistics releases data on the Con-
sumer Price Index (CPI) which
measures the change in the
price of goods and services
from the perspective of the con-
sumer. It is a key way to meas-
ure changes in purchasing
trends and inflation.

● 28/03/2018

MEXICO
Interest Rate Decision
The Bank of Mexico's Mone-
tary Policy Committee's deci-
sion on where to set the
benchmark interest rate. A
higher than expected rate is pos-
itive/bullish for the MXN,
while a lower than expected rate
is negative/bearish for the
MXN. 

4th Annual Private Wealth
Switzerland Forum 

www.investopress.com

EVENTS

From 
1st to 31st March

2019

Below is a selection of business events that
take place across the region.

East & 
South East
Europe

12⎥ 03⎥ 2019 
Beau-Rivage Hotel, 
Geneva, Switzerland

The 4th Annual Private Wealth Switzerland
Forum–Geneva brings together 75+ allocators
of high-net-worth capital from Switzerland, in-
cluding leading private banks, wealth managers
and family offices. The event is a one-day net-
working and peer education platform. The meet-
ing's program covers asset allocation, trust and
estate planning, family governance, risk man-
agement and alternative asset classes. 
Key discussion topics:
• Economic, Politic and Global Markets Out-

look
• Emerging and Opportunistic Alternative Investing
• Fixed Income Investments
• Equities and their impact on portfolios
• Real Asset and Real Estate Investment Strategies
• Asset Allocation 
Speakers include:
Frédéric Lamotte Global Chief Investment OfficerCA
Indosuez Wealth Management, Jean-Damien Marie
Managing Director & Head of Investments EMEABar-
clays Private Bank, Chief Investment OfficerSwiss Life

Gestion Privée, Carlos Mejia Member of the Executive
Committee & Chief Investment Officer Rothschild Pri-
vate Wealth, Emile Salawi Head of Family Offices &
Institutional Coverage BNP Paribas Wealth Manage-
ment and many others.
The Forum is organised by Markets Group, an executive
forum organiser with a track record of 300+ conferences
in over 20 countries. Founded in 2009 in New York,
Markets Group has grown into one of the largest and
most successful conference organisers in the financial
services sector. 
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