
Markets

orn in 1948  in Antwerp, Bel-
gium Jack Schwager is an Amer-
ican finance trader and author.
Having worked for more than

twenty years as a director of futures re-
search for various financial firms in New
York, he is a recognised industry expert
in futures and hedge funds. He is also the
co-founder of FundSeeder, a platform
designed to find undiscovered trading
talent worldwide and connect unknown
successful traders with sources of invest-
ment capital.

A real market wizard
Schwager  is perhaps best known for
"Market Wizards" a compilation of inter-
views with superstar money-makers in-
cluding Bruce Kovner, Richard Dennis,
Paul Tudor Jones, Michel Steinhardt, Ed
Seykota, Marty Schwartz and Tom Bald-
win. The book,  full of golden advice and
incredible stories,  actually includes first-

person accounts behind sensational trad-
ing coups that made history, including
one about a trader who turned $30,000
into $80 million, a hedge fund manager
who averaged 30% returns every year for
the past twenty-one years, and a T-bond
futures trader who parlayed  $25,000 into
$2 billion in a single day. 
His other books include Market Sense
and Nonsense (2012), Schwager on Fu-
ture (1996), and Getting Started in Tech-
nical Analysis (1999). Schwager is also
a frequent seminar speaker and has lec-
tured on a range of analytical topics in-
cluding the characteristics of great
traders, investment fallacies, hedge fund
portfolios, managed accounts,  technical
analysis, and trading system evaluation. 

He holds a BA in Economics from
Brooklyn College of the City Univer-
sity of New York (1970) and an MA in
Economics from Brown University
(1971). 

The group agrees to maintain production reductions through June

OPEC and allies
keep oil cuts in place 
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Launching Domestic and 

Global Exposure Indices        p.03

East & SE Europe
Monthly performance reports and

statistics from the region     p.02

Philip Fisher
15 points to look for in a common

stock,5 dont’s for investors     p.06

Jack D. Schwager
▶ “There are a million ways to make money in the mar-
kets. The irony is that they are all very difficult to find”

Sebastien Raspiller

French official
calls on ESMA
to reconsider
Brexit stocks
trading ban
The European Securities and
Markets Authority (ESMA)
stunned exchanges last
month when it said that if
Britain leaves the bloc with-
out a deal, asset managers
and other investors based in
the EU would have to trade
over 6,200 mostly EU-listed
shares, including 14 listed in
London, on platforms inside
the bloc. London is the
biggest share trading centre
for many European shares
and is used by fund managers
from across the continent.
- “The good thing is that
ESMA has taken a decision.
Sometimes you see that in
other places it is difficult to
have a decision,” Reuters
quoted Sebastien Raspiller,
head of the financial sector
department at French Min-
istry of Economy and Fi-
nance as saying.                  -
- “The bad news is that the
decision was not good, so I
hope that ESMA would be
able to reconsider its posi-
tion,” Raspiller told the an-
nual meeting of derivatives
industry body ISDA in Hong
Kong.
- According to Reuters, the
European fund and asset
management association
(Efama) has called on the
European Commission to
grant trading platforms in
London access to EU cus-
tomers in the event of a no-
deal Brexit to avoid
“negative implications” for
asset managers and end in-
vestors. 

IN THE SPOTLIGHT

Lauren
Goodwin
Chartered Fi-
nancial Analyst

"Geopolitical risk
has always been
an important in-
vestment concern"    

p. 07

COMMODITIES

PEC and allied oil producers
held a ministerial panel in
Azerbaijan last month to re-
view a strategy of production
cuts they have been imple-

menting that has buoyed Brent crude
by 25 percent this year. The Organisa-
tion of Petroleum Exporting Countries
and Russia agreed in 2016 to create an
alliance of 24 oil-producing nations to
avert a supply glut and defend oil
prices. The so-called OPEC+ alliance
has endured, with regular meetings
and agreements to extend production
limits, boosting oil pices from around
$40 per barrel in 2016 to an average of
$70 per barrel last year.

The 13th meeting of the Joint Ministerial
Monitoring Committee (JMMC) held in
Baku was attended by high-level repre-
sentatives from 14 member states of
OPEC and non-OPEC countries, who re-
viewed the last extension. They had
agreed in December to cut output by 1.2

million  barrels per day — 1.2 percent of
global demand — during the first half of
this year. At the meeting in the Azeri cap-
ital senior officials stated that oil cuts will
remain in place until June, when OPEC
meets for its annual meeting in Vienna.
“All participating countries present at the
meeting, individually and collectively, as-
sured the Committee that they will ex-
ceed their voluntary production
adjustments over the coming months”
reads the statement. The JMMC also wel-
come Iraq, Kazakhstan, Nigeria and
the UAE as new members of the Com-
mittee. The next meeting of the JMMC is
scheduled to take place in May in Jeddah,
Saudi Arabia. 

Weakness in oil 
investments
In his key remarks, the energy minister of

OPEC's de facto leader, Saudi Arabia,

Khalid Al-Falih highlighted weakness in

the area of oil investments. "Prior to the 

last downturn in 2014, global oil and gas
investments were growing at a rapid pace
of between five and fifteen percent per
annum, depending on the year. They
peaked at roughly 900 billion dollars in
2014, but continued to fall until 2016,
dropping to as low as a little over 500 bil-
lion dollars," the state-run news agency
AZERTAC  quoted him as saying. "In
other words, from 2016 to 2019, the in-
dustry invested only an additional 35 bil-
lion dollars per year for oil and gas
combined," he added. "In the process, the
industry cumulatively lost almost 1.7 tril-
lion dollars in investments compared to
2014 levels

In its monthly report, the Vienna-
based organisation trimmed forecasts
for world oil demand and boosted
projections for non-OPEC supply,
particularly in the second half of the
year. As a consequence, it indicated
the risk of a renewed surplus emerg-
ing in the fourth quarter. 

Algeria           1.042 
Angola                 1.505
Congo                     318 
Ecuador                  519
Eq.Guinea                125 
Gabon                     186
Iran                      3.553 
Iraq                      4.549 
Kuwait                 2.746
Lybya                       952  
Nigeria                  1.719
S.Arabia            10.311
UAE                       2.986
Venezuela             1.354

TOTAL OPEC        31.864

How major equities indices performed in the third month of the year  p.3         Stock Exchanges World Map  p.5

Created  by Ip

OPEC crude oil 
production 

( 2018 )

WORLD

Actually, the
best traders
have no ego

OPEC crude oil production based on
secondary sources, tb/d  Source:

OPEC Secretariat
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The benchmark FTSE Bursa Malaysia
KLCI Index is down 14% from a record
in May 2018 and it's the worst major
market in the world so far this year, hav-
ing slipped 3.4%. Around $700m has
been wiped off Malaysia's benchmark
index in 2019 according to Bloomberg.

The pan-African banking group Oragroup
maked its debut at the Bourse Régionale
des Valeurs  (BRVM) on April 16. This list-
ing - the most important since the creation
of the BRVM in 1998 - follows the success
of its 100% subscribed public offering of
shares, from 29 Oct. to 22 Nov. 2018. 
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BSE hosted the V4+CEE
Capital Markets

V4 + CEEINVESTMENT TRENDS

East & South East Europe Stock Exchanges

Citi to continue investing in
Asia-Pacific
American investment bank and financial services corporation Citi-
group Inc. has revealed that it is eyeing a significant expansion of
its Asia Pacific wealth management business. The business, part of
Citi's consumer banking unit, targets those clients in Asia Pacific and
EMEA region with investible assets of between $100,000 and $10
million in 17 markets. A Reuters report noted that Asia has become
the main battleground for global wealth managers, including Credit
Suisse, HSBC and Standard Chartered, looking to benefit from surg-
ing incomes in countries such as China and India."We are confident
the investments we have made and continue to make will support
double-digit client growth rates in 2019," Gonzalo Luchetti, Citi's
head of consumer banking for Asia Pacific and EMEA, said in a
statement. 

Cargill could invest up to $1
bn in Latin America
David MacLennan,
Chairman and Chief
Executive Officer of
Cargill (pictured), in
an interview with
Reuters said the
food and agriculture
group could invest
up to $1 billion in
Latin America over
the next five years.
According to him Argentina, Brazil, Colombia and Chile offer fa-
vorable conditions for private investors. “We don’t have exact figures
at this time, but I will say that if we have $200 or $300 million in
Colombia, in this whole area in five years we could easily reach $1
billion,” MacLennan said. 

East Africa's remittances
outpace FDI
East African countries received U.S.$17.38 billion from their citizens
living abroad between 2013 and 2018, as foreign remittances out-
paced foreign direct investment to become the largest source of ex-
ternal financing in low and middle-income countries, according to
the World Bank. Kenya topped the region as the biggest beneficiary
of remittances, receiving $10.74 billion, followed by Uganda ($6.28
billion), South Sudan ($2.85 billion), Tanzania ($2.39 billion),
Rwanda ($1.13 billion) and Burundi ($257 million). According to
an EAC trade report East Africa’s FDI inflows declined by 25.3 per
cent to $6.6 billion in 2017 from $8.8 billion in 2016. Kenya
recorded the highest decline in FDI inflows—a drop by 60.6 per cent
to $717.7 million, down from $1.8 billion.

Spain to issue bonds to fund
energy investments
Spain may issue
green bonds to fi-
nance the govern-
m e n t ’ s
envi ronmenta l
plan Economy
Minister Nadia
Calvino (pictured)
told Reuters in an
interview. Spain’s
state run Official
Credit Institute (ICO) would oversee the bonds’ issuance. “These
bonds would fund investment in areas such as renewable energy and
energy efficiency, or sustainable water and land management, all el-
ements of our National Energy and Climate plan, currently subject
to public consultation,” she said. The state-backed bonds would help
companies leverage private investment, she added though she did
not say how much would be invested or which companies could opt
into the plan. 

Every month you can see at a glance
the trading activity of the main stock
exchanges of East and Southeast Eu-
rope. Unless stated otherwise, all
figures below refer to performance

for March. World Markets under-
takes all the reasonanble efforts to
ensure that data included in this col-
umn was correct at the time of publi-
cation.

●ATHEX - ATHENS
Composite Index: 2.00%
Monthly value of transactions
(€ mln.): 1.084,13  
Average daily value of transactions
(€ mln.): 57,06 

● BJSE - BANJA-LUKA
BIRS: 9.62%
Total Turnover for Securities: 43,166,870
Total number of trades: 1203
Total capitalisation: 3,919,640,441

● BSE - BELGRADE
BELEX15: 6,18% 
Turnover RSD: 6.573.826.761 
Turnover EUR: 55.705.749 
No of transactions: 2.860

● BSE - SOFIA
SOFIX: - 0.26%
Total Capitalisation of BSE main
market: 8,719,232,276.91 
Turnover (BGN): 30,981,637 
No of trades: 4,009

● BSSE - BRATISLAVA
SAX: 3.30%
Total Trading Volume: € 26 277 827 
Average Daily Trading
Volume: € 1 251 325 

● BVB - BUCHAREST
BET: 4,82% (RON)
Index points (RON ): 8.045,38 
Total turnover ( RON mil): 893,57 
Market Capitalization ( RON mil):
158.929,51 
Traded no. of finacial instruments
(shares, bonds, rights and futures):
509.734.598 
No. of trades: 42.548 

● BSE - BUDAPEST
BUX: 3.35%
BUMIX: 10.25%
CETOP: 0.41%
Cash market: Hungarian Equities: 895
Certificates and Warrants: 20

●CSE - NICOSIA
CSE General Index: 6.09%
Market capitalisation of shares (EUR):

2,0 billion
Total value of transactions (EUR):
14,37 million

●GPW - WARSAW
WIG20: -0.86% (PLN)
Market Capitalisation (PLN
mln): 1 173 266,23 
Domestic Equities (PLN)
mln): 582 773,10 
Foreign Equities
(PLN mln): 590 493,13 

● LJSE - LJUBJANA
SBI TOP: 2.80%
Index value on 29.03.2019: 867,66 
Turnover (EUR): 28.419.611 
Average daily turnover (EUR): 1.353.315 
Capitalisation of shares
(in EUR 000): 6.711.690 

●MSE - SKOPJE
MBI10: 0.30%
Market capitalization(denars):
167.397.813.01 
Total Turnover (denars): 995.462.412 
Trades: 1.396 

●MNSE - PODGORICA
MNSE 10: 1.81 %
Market capitalisation (31/03/2019)
3.110.561.120 € 
Turnover:1 .020.060 €   €
No of transactions: 138

●NASDAQ - RIGA
OMXR: -1.37%
No. of listed shares: 20
No. of trades: 927 
Avrg no of trades per day: 44.14 
Turnover (EUR mln) Month value: 0.98%
Market value (EUR mln) Month
end: 771.73 

●NASDAQ - TALLINN
OMXT: 1.45%
No. of listed shares: 17
No. of trades: 5200
Avrg no of trades per day: 247.62 
Turnover (EUR mln) Month value: 8.59 
Market value (EUR mln) Month end:
2,729.72 

●NASDAQ - VILNIUS

OMXV: 0.56%
No. of listed shares: 27 No. of trades:4783 
Avrg no of trades per day: 239.15 
Turnover (EUR mln)Month value:8.90 
Market value (EUR mln) Month end:
3,556.26 

● PSE - PRAGUE
PX: 0.25%
Trade turnover-equities:
no of traded issues: 54 Turnover (CZK
000s):10 320 600.320 
Volume (pieces): 37 634 209 
No of transactions: 49 658 

● 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: - 0.07%
Turnover: 204,071,921
Market capitalisation: 247,120,768,912 KN
No of listed shares:130

he Budapest Stock Exchange, in cooper-
ation with MNB (the central bank of Hun-
gary), the Budapest Institute of Banking

(BIB) and the Corvinus University of Budapest,
hosted the V4+CEE Capital Markets Conference
2019 in Budapest. On 11 April the Budapest
Stock Exchange held a private discussion with the
chief executives of regional stock exchanges par-
ticipating in the V4+CEE Capital Markets Con-
ference. The Hungarian stock market was be
represented by Márton Nagy, Deputy Governor
of Magyar Nemzeti Bank, and Richárd Végh,
chairman and CEO of the BSE. Participating
members of the stock exchange summit was able

to discuss the underlying opportunities of the re-
gion’s capital markets, exchanges and listed com-
panies the following day. The conference, held on
12 April, welcomed the Bratislava, the Ljubljana,
the Prague, the Varsaw and the Bulgarian Stock
Exchange, where chief executives discussed un-
derlying opportunities of the region’s capital mar-
kets, exchanges and listed companies. The
Federation of European Securities Exchanges pre-
sented its strategy for developing EU's capital
markets at the summit, while the Polish pension
reform adopted in September 2018 was also dis-
cussed. 
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Richard Vegh, BSE CEO and Chairman Photo Credit: BSE

Changes in the 
Compositions of 
CSE Indices
On 19th March 2019, the Cyprus Stock Ex-
change (CSE) announced a change in the com-
position of the CSE Indices. More specifically,
it was noted that the share of G.A.P. VAS-
SILOPOULOS PUBLIC LTD is removed
from the compositions of the General Index and
the Alternative Market Index. These changes
were made pursuant to Rule 4.1 of the Ground
Rules for the Management and Calculation of
the CSE Indices. The above changes has been
effective from Thursday, 21 March 2019.

Discussing opportunities of the region’s exchanges and listed companies

Brazil's Bovespa stock index shed 5%

the trading week 18-22 March, its

biggest weekly loss since August. On

March 22, the 10-year bond yield

jumped more than 25 basis points and

the real slumped 2.5%, both their

biggest moves since November.

IN FOCUS

world markets 8 FF_Layout 1  5/13/19  9:25 AM  Page 26



I

INDICES

Nikkei to launch
the Domestic &
Global Exposure
Index

ikkei Inc. will launch a pair of new do-
mestic and global exposure indexes on
April 15, the Tokyo-based company

said in a press release. 

The indices will be divided into the Nikkei 225
Domestic Exposure 50 Index or Nikkei Domestic
Exposure 50 for short and Nikkei 225 Global Ex-
posure 50 Index or Nikkei Global Exposure 50)
for short. 
Their constituents are chosen from the Nikkei
225's constituents respectively by using an
"Overseas Sales Ratio" gauge, which compares
the ratio of overseas sales  to the gross sales of a
company, i.e. sales from outside Japan. 
Nikkei selected the 50 stocks with the lowest
overseas sales ratios for the former while it chose
the 50 stocks with the highest overseas sales ratio
for the latter. 
In addition, each constituent will be weighted
equally while those with lower liquidities will be
adjusted to lower the weights. All of the con-
stituents will be reviewed annually. The indices
will be calculated on an end-of-day basis for the
time being and will be retroactively calculated to
the end of 2001. 
They will utilize points as their unit and will have
10,000 points as the index level on the base date.
Nikkei Inc. is a world-renowned media brand for
Asian news, respected for quality journalism and
for being a trusted provider of business news and
information. 
Founded as a market news media in Japan in
1876, Nikkei has grown into one of the world’s
largest media corporations, with 37 foreign edi-
torial bureaus and approximately 1500 journalists
worldwide. Nikkei acquired the U. K.-based Fi-
nancial Times in 2015. 
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Equities rebound 
in Q1

Kyriaki I. Balkoudi  Editor-in-chief

orld equity markets climbed in
March despite concerns over the
health of the global economy, ending
the first quarter in positive territory.
Hopes of easing U.S.‑China trade

tension and optimism that the US Federal Reserve
would remain less aggressive in raising interest rates
were beneficial.The MSCI Developed Market (DM)
Index increased by 12.5% while the MSCI EM Index
increased by 9.9% for the quarter as a whole.

Americas
In the US, the Federal Reserve, which held a policy
meeting on March 19–20, kept short‑term interest
rates unchanged and Fed Chair Jerome Powell said
that no more rate hikes were planned for this year.
The US central bank also announced that it was slow-
ing the drawdown of its $4 trillion balance sheet be-
ginning in May and concluding the reduction of its
Treasury holdings at the end of September. By the
end of March US equities had their best quarter since
2010. The month was also notable for Lyft’s IPO, the
year’s biggest thus far,  which valued the ride‑shar-
ing company at around $30 billion after trading
began on March 29.  Lyft’s IPO sets the stage for
other Silicon Valley unicorns seeking to debut in the
stock market this year. In Latin America, stocks lost
2.51%, pressured by losses in Chile and Brazil.The
MSCI Latin America Index plunged late in the month
on the arrest of former Brazilian president Michel
Temer. In Mexico, the equity market closed the
month in positive territory, albeit modestly. 

Europe
The European Central Bank (ECB) surprised mar-
kets by taking a more dovish tone than anticipated.
The Frankfurt-based institution kept the deposit rate
steady at -0.4% and said it would not raise rates until
at least next year. Previously it had said rates would
stay on hold until the end of this summer. The ECB
also announced a new round of cheap financing for
the banking sector (TLTRO III). European markets
were mostly higher despite continued signs of slow-
ing eurozone growth and Brexit uncertainties. The

Eurostoxx 50 Index climbed 12.3% in the first quar-
ter.  In Germany, the 10-year Bund yield fell below
0% for the first time since 2016. 

Asia/Pacific
Optimism over a trade agreement between the U.S.
and China provided a boost to Asian equity markets.
In addition, investors welcomed index provider's
MSCI’s plan to quadruple the weighting of China-
listed shares in its benchmark indices later this year.
The MSCI Asian Index climbed 1.8% in March but
was the outperformer on a quarterly basis, registering
an increase of 11.1%. Stocks in China’s A share mar-
ket rose more than 6%, as measured by MSCI. Indian
stocks which were earlier pressured by military ten-
sions with Pakistan enjoyed a pre-election rally, post-
ing their best monthly gains since 2016 on optimism
that Prime Minister Narendra Modi’s ruling coalition
would win reelection in May,  in Japan, the Nikkei
225 Index lagged the DM composite and traded side-
ways in March, on disappointing data. Australian
stocks climbed 0.2 percent.

Emerging markets
Emerging equity markets rose slightly, led by gains
in Asia. The MSCI EM Index increased by 0.8% in
March. Losses in Turkish and South African stock
markets pressured the EMEA region, which lost
1.31%. In emerging Europe, Turkey was the weakest
performer ahead of the local elections. Shares fell al-
most 15% in dollar terms as the lira dropped about
5.6% versus the U.S. dollar.  Russia, Hungary and
Greece saw gains while Czech Republic and Poland
experienced losses. In South Africa, the FTSE/JSE
All-Share Index advanced 1.6%. driven up by a 4.7%
jump in the FTSE/JSE Resources Index, followed by
a 2.9% increase in the FTSE/JSE Industrials Index.

Overall, world markets ended the first quarter
with equities up for the year buoyed by more
dovish central banks and hopes for a truce on
trade between the US and China. However, myr-
iad geopolitical and trade issues remain that could
spark risk‑related selling and derail markets. 
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Earnings 
season kicks off
Should the stock market worry
about flat or lousy earnings? 

he worst earnings season in nearly
three years is about to begin with
Refinitiv, a global provider of finan-
cial markets data and infrastruc-

ture, expecting a 2.2% decline in
first-quarter profits for the S&P 500 com-
panies. But some analysts say the stock
market may not care as long as investors
look right past declining profits and focus
on the promise of a trade deal between the
U.S. and China.

Ed Keon
Chief investment strategist at QMA

“The second, third and
fourth quarter will show a
rebound.That’s support-
ive of higher equity
prices,” Ed Keon, chief

investment strategist at
QMA told CNBC.“I was think-

ing I’d like to see a record for the whole
year, and it looks like we might do better
than that.” Keon also said there are risks, in-
cluding whether there really is a trade deal
with China and whether China’s economy is
really bottoming. “Is the success of China’s
stimulus gong to to continue and spread to
other countries? To me, the picture is much
brighter than it was a couple months ago,”
he said. 

Sam Stovall
Chief investment strategist at CFRA

“I think maybe we end up
getting to a new high
sometime early in the sec-
ond quarter, and then
maybe we do some side-

ways moving in that ‘sell in
May’ period. I think we con-

firm that 10th anniversary of this bull mar-
ket by hitting a new all-time high. Then we
digest some of those gains and move side-
ways for a bit and let some of those earnings
catch up, and then maybe there’s a year-end
advance”  CNBC quoted Stovall as saying.

David Aurelio 
Senior Research Analyst at Refinitiv

The sectors that are seeing
the biggest earnings de-
clines are sectors where
there is pricing pressure,
cost increases, or some

combination. Most impor-
tant is the market leader —

technology — which is expected to see a
notable decline in earnings (6.1%), along
with materials. “You have pricing pressure
and cost increases,” Aurelio todl CNBC.
“You have some degree of labor increases,
transportation costs, and material costs, as
well as some impact from tariffs. You are
also definitely seeing pricing pressure, par-
ticularly in technology, where there has been
pressure on semiconductor prices and even
Apple’s phones.”

T

Trading floor of the Frankfurt Stock Exchange (FWB) in Germany.
Deutsche Börse AG operates the FWB
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Markes shrugged off lingering growth worries
and geopolitical risk factors

How 24 major equities indices 
performed in March 2019

Markets sum-
mary, monthly
change

Index returns for
March 2019 (%)

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

GRAPH of the Month

Equities (MSCI)

MSCI World        3.5     1.4    0.8    2.8   1.7

MSCI USA            4.0  1.8 1.3  3.3   1.8 

MSCI Europe 2.7    0.6    0.0    2.0   1.7

MSCI UK              3.2    1.1    0.5  2.5   3.2

MSCI Japan        2.8     0.7    0.2    2.2  0.2

MSCI AC Asia     3.8     1.7    1.1    3.2  1.7

MSCI EM L.Am. 0.5   2.5  3.1  -1.1 0.4

MSCI EM            3.0   0.9    0.3    2.3   1.4

INDEX                 GBP  USD JPY EUR LOC

(Data as of 31 March 2019)

EXPERTS TALK
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BHB 
(Manama, Bahrain)
Bahrain Bourse and Tamkeen
signed an MOU on  March 7 to ex-
pand the scope of  Tamkeen’s Busi-
ness Development Program to
include support of growth busi-
nesses interested in listing on the
Bahrain Investment Market (BIM),
an innovative equity market de-
signed specifically to offer the re-
gion’s fast-growing companies an
alternative cost-and-time effective
means for raising capital. Tamkeen
is a public authority established in
August 2006, tasked with support-

ing Bahrain’s private sector   and one of the corner-
stones of the Kingdom's national reform initiatives
and Bahrain’s Economic Vision 2030. With over
330 different initiatives, Tamkeen served more than
170,000 Bahraini individuals and businesses.

TASE (Tel-Aviv, Israel)
The Tel-Aviv Stock Exchange is to split the real es-
tate and construction sector into two separate sub-
sectors “Income-ProducingReal-Estate” and
“construction”. The Sector consists of 91 equity
companies, the largest 72 companies are included
in the TA-RealEstate Index.The split into 2 sub-sec-
tors will enable to launch separate indices in the fu-
ture to track each sub-sector, alongside the
continued publication of the existing TA-RealEstate
Index. 

AMX (Yerevan, Armenia)
On march 28 ArmSwissBank CJSC placed
coupon bonds (SWISB7), denominated in Ar-
menian dram, on Armenia Securities Exchange.
The Company submitted for placement 52,000

coupon bonds for the amount of
AMD2,600,000,000 with nominal
value of AMD50,000 and maturity
period of 60 months. 6 transactions
were concluded during the place-
ment, as a result of which bonds
for a total of AMD2,790,576,847
were placed. Cut-off price of the
bonds was AMD53,603, weighted
average yield was 10.4638 % and
the cut-off yield stood at 10.5%.

MSE 

(Ulaanbaatar, Mongolia)
In order to improve market knowledge of rural
citizens, Mongolian Stock Exchange JSC orga-
nized ‘Capital Markets Open Day’ event in Gob-
isumber and Dornogobi provinces during the
days between April 8-12th, 2019 in cooperation
with ‘Erdenes Tavantolgoi’ JSC and ‘Goodsec
UTsK’ LLC, ‘BDSec UTsK’ LLC and ‘Sanar
UTsK’ LLC.  During the event, training covering
basic capital markets concepts and ways to par-
ticipate in the market through investing and cap-
ital-raising were provided to local citizens from
the rural areas, in addition to giving most up-to-
date information about ‘Erdenes Tavan Tolgoi’
JSC’s 1072 shares distributed to all citizens and
the remaining shares from pink and blue voucher
state privatization programs. Overall, around
4000 citizens were involved in the event. 

BCBA
(Buenos Aires,  Argentina)
Global Money Week (GMW) was held at the
BCBA.GMW is an annual financial awareness
campaign built to inspire children and young peo-

ple to learn about money matters,
livelihoods and entrepreneurship.
Throughout 7 editions, starting in
2012, the Campaign has touched
the lives of 32 million children and
youth in 169 countries worldwide.

NASDAQ 
(New York, USA)
Nasdaq Inc. announced that it has
purchased 844,071 shares in Oslo
Børs VPS. The acquisitions are
made in line with the terms of the
offer set forth in the offer document

published on Feb. 4, 2019, as amended by an-
nouncements of March 4 and 25, 2019 in which
Nasdaq AB, an indirect subsidiary of Nasdaq, de-
scribes the terms of its offer for all of the issued
shares of Oslo Børs VPS. As a result of the pur-
chases, which were made at NOK 158 per share,

equal to the Offer Price over 37 per cent of Oslo
Børs VPS shares are owned by Nasdaq or are sub-
ject to pre-commitments to accept the Offer. 

TSX (Toronto, Canada)
Canada’s leading marketplaces, Toronto Stock Ex-
change (TSX) and TSX Venture Exchange
(TSXV), announced a South American listings
roadshow set to kick-off this month with stops in
Peru and Brazil. The Exchanges will focus on
strengthening established relationships with the
South American business community and explor-
ing new opportunities as part of their international
growth strategy.There are over 300 TSX and
TSXV companies mining in South America, with
more than 1,000 properties under development as
of December 31, 2018. 
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PSE (Manila, Philippines)
Universal Robina Corporation (URC) commemo-
rated its silver listing anniversary with a special bell
ringing ceremony at the Philippine Stock Exchange
(PSE) on Monday (March 25)
"URC's market capitalization soared to Php328.9

billion (on March 22, 2019)
from Php8.35 billion pesos on
its listing day. It has also been a
constituent of the PSE index for
more than half its life as a listed
company. This is a testament to
how the market values the
stock, which in turn is a reflec-
tion of how the company is
managed and operated," said

PSE Chairman Jose T. Pardo in his welcome re-
marks during the event. 

SGX (Singapore, Singapore)
The Singapore Exchange (SGX), the top foreign
exchange center in Asia and the third-largest glob-
ally, will offer foreign exchange (forex) futures on
a trading platform it recently invested in.

It said on Wednesday (March 27) that it has ac-
quired a 20 per cent stake in BidFX for US$25 mil-
lion with the option to buy additional shares to gain
a controlling interest. "With this investment, we
have an opportunity to offer our suite of Asian
(forex) futures alongside the over-the-counter prod-
ucts offered on the BidFX platform, bringing to-
gether both pools of liquidity," SGX CEO Loh
Boon Chye told a news conference. BidFX, which
clocked $8.4 million in revenue last year, operates
in Singapore, London and New York. It trades
mainly in Asian and G10 currencies such as the
euro, the greenback and the Japanese yen, and is a
subsidiary of SGX partner TradingScreen, which
provides electronic trading solutions. 

JSE
(Johannesburg, South Africa)
Despite macroeconomic challenges both globally
and locally in 2018, the JSE Limited (JSE) has de-
livered resilient results. The biggest, multi-asset
class stock exchange in Africa reported group earn-
ings growth of 8% to R904 million (compared to a

9% decline in 2017 to R836 million)
for the year ending 31 December
2018. This follows a 1% increase in
revenue to R2.28 billion (compared
to a 5% decline in 2017 to R2.27 bil-
lion) and a 1% contraction in oper-
ating costs to R1.35 billion
(compared to a 4% contraction in
2017 to R1.36 billion). "Operating
as a market place for the trading of

financial products for over a hundred years has
uniquely positioned the JSE as a critical product
and service provider to South Africa's financial
market. We recognise the responsibility this brings
to ensure that we build better markets for our stake-
holders. As we tackle 2019, we are very clear on

our tactical and strategic choices for this year.  We
look forward to the delivery of our Integrated Trad-
ing and Clearing (ITaC) platform in April 2019 and
are most grateful to our clients for working with us
to this end” Nicky Newton-King, CEO of the JSE
said in a statement.

NSE 
(Nairobi, Kenya)
Nairobi Securities Exchange proposes to intro-
duce Fine Art as an asset class. During the recent
Art and Finance Conference that took place in the
Kenyan capital, Geoffrey Odundo, NSE CEO,
said that the bourse will work on a partnership
with stakeholders to allow investors to make
long-term investments in a portfolio of valuable
artworks. During the event, Stanbic Bank -a di-
vision of Standard Bank, a member of the Stan-
dard Bank Group, based in Johannesburg, South
Africa- also announced a planned partnership
with African Confederation of Cooperative Sav-
ings and Credit Association (SACCO) and a
credit rating firm that will see artists get access
to loan facilities. 
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WBAG (Vienna,  Austria)
Vienna Stock Exchange can look back on an

eventful first quarter 2019. The SME segment "di-
rect market plus" started with 8 companies, includ-
ing 4 new listings. February began with Europe's
first IPO in 2019: Marinomed Biotech AG floated
in Vienna's  prime market  segment. The Vienna

Stock Exchange's equity market
generated a turnover of EUR 16.01
billion in the first quarter, a decline
of 16.3% compared to the previous
year (Q1 2018: EUR 19.13 billion).
The most active Austrian stocks in
the first quarter were Erste Group
Bank AG with a turnover of EUR
3.44 billion, ahead of OMV AG
(EUR 1.93 billion) and voestalpine
AG (EUR 1.92 billion). Raiffeisen
Bank International AG (EUR 1.66

billion) and Verbund AG (EUR 1.27 billion) ranked
fourth and fifth. 

BORSA ITALIANA 
(Milan, Italy)
Borsa Italiana welcomed Nexi, a leading Italian fin-
tech company specialised in the  paytech segment

offering digital services and infrastructure to banks,
businesses, institutions and the public administra-
tion, to its Main Market (MTA). The listing of Nexi
represents one of the most important international
placements of 2019. With an initial capitalisation
of €5.7 billion and a total value of the initial public
offering of over €2 billion, Nexi has concluded the
largest transaction in Europe, Africa, Asia, Aus-
tralia and South America, by both capitalisation and
money raised in 2019. 

UX (Kiev, Ukraine)
Since March 1, 2019 Ukrainian Exchange has run-
ning a new trading platform. The new system of
Order-Driven Trading went live  after  beta-
testing in January and February. The current ver-
sion of the system allows submitting orders and
reporting trades through the trading terminal pro-
vided to the exchange members only. 
"As a result of the first month of operations, the
Phoenix software v.1.0 was integrated with the set-
tlement infrastructure, internal accounting, report-
ing and information disclosure systems.
Information interexchange was checked on real
transactions with securities and cash of our partic-
ipants," Aleksei Sukhorukov, Business Develop-
ment Director of Ukrainian Exchange commented.
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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 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. 

NSE to introduce
Fine Art as an
asset class

PHOTO: SGX CEO Loh Boon Chye

PHOTO: BCBA, Buneos Aires, Argentina
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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

AMERICAS
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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.

5Issue 8 ⎥ April   2019 STOCK EXCHANGES WORLD MAP

Stock Exchanges 
World Map

world markets 8 FF_Layout 1  5/13/19  9:25 AM  Page 31



I

Philip Arthur Fisher (September 8, 1907 – March 11, 2004) was
an acclaimed American investor  best known for writing the
book Common Stocks and Uncommon Profits, a guide to invest-
ing that has remained in print ever since it was first published
in 1958. It also was the first ever investment book to make it in
the New York Times’ best-seller list. 

isher started his investment journey in 1928 after dropping

out of the newly created Stanford Business School to take a

job of a security analyst at the Anglo-London Bank in San

Francisco. Later he temporarily switched to a stock exchange

company, prior to establishing his very own money manage-

ment firm, Fisher & Co., in 1931 where he worked till 1999

at an age of 91. During those seven decades he made extraordinary invest-

ment gains for his clients who Fisher carefully selected. He was extremely

choosy about his clients because he had high concerns with being in check

of his company’s assets to maintain control and quality. 

Investment philosophy

Fisher's investment philosophy was to invest in well managed high-quality

growth stocks for long term. He was quoted as saying the best time to sell

a stock is “almost never.” His most famous stock pick was Motorola, which

he purchased in 1955  when the company was a radio manufacturer and in

a testament to long-term investing, held the stock, seeing it grow 20-fold

in 20 decades, until his death in 2004. 

Fisher recommended targeting business for investment that had compelling

growth prospects, high management capability and vision, a commitment

to effective research and development, strong profit margins and good per-

sonnel policies. He believed in getting first hand information about the com-

pany from various sources and according to him  investigation was the key

to successful investing.  

Fisher also offered readers suggestions on finding a portfolio manager. “If

they take losses and small losses quickly and let their profits run, give them

a gold star,'' he said in 1987. ''If they take their profits quickly and let their

losses run, don't go near them.'' 

He kept a relatively low profile for much of his career,

giving very few interviews. He authored two other

books — noted below — which are regarded as invest-

ment must-reads, and also taught at Stanford Business

School. 

-Conservative Investors Sleep Well, Harper & Row,

1975

-Developing an Investment Philosophy (Monograph), The Financial Ana-

lysts Research Foundation, 1980

Fisher eventually retired in 1999, at the age of 91, and passed away in 2004

at his home in San Mateo, California. He was 96. 

His death was reported by his son Ken Fisher- an investment guru in his

own right-in a column in Forbes magazine. 

Ken wrote in the obituary: “Among the pioneer, formative thinkers in the

growth stock school of investing, [Philip] may have been the last profes-

sional witnessing the 1929 crash to go on to become a big name. His career

spanned 74 years, but was more diverse than growth stock picking.. For

decades, big names in investing claimed Dad as a mentor, role model and

inspiration.”

Philip's investment philosophy has stood the test of time, and continues to

benefit investors to this day. 
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Fisher's 15 Points to

Look for in a Common

Stock

1. Does the company have products

or services with sufficient market po-

tential to make possible a sizeable

increase in sales for at least several

years?

2. Does the management have a de-

termination to continue to develop

products or processes that will still

further increase total sales potentials

when the growth potentials of cur-

rently attractive product lines have

largely been exploited?

3. How effective are the company's

research and development efforts in

relation to its size?

4. Does the company have an

above-average sales organization?

5. Does the company have a worth-

while profit margin?

6. What is the company doing to

maintain or improve profit margins?

7. Does the company have outstand-

ing labor and personnel relations?

8. Does the company have outstand-

ing executive relations?

9. Does the company have depth to

its management?

10. How good are the company's

cost analysis and accounting con-

trols?

11. Are there other aspects of the

business, somewhat peculiar to the

industry involved, which will give the

investor important clues as to how

outstanding the company will be in

relation to its competition?

12. Does the company have a short-

range or long-range outlook in regard

to profits?

13. In the foreseeable future, will the

growth of the company require suffi-

cient equity financing so that the

larger number of shares then out-

standing will largely cancel the exist-

ing stockholders' benefit from this

anticipated growth?

14. Does the management talk freely

to investors about its affairs when

things are going well but "clam up"

when troubles or disappointments

occur?

15. Does the company have a man-

agement of unquestionable integrity?  

Fisher’s 5 donts 

for investors

1. Don’t buy into promotional compa-

nies

2. Don’t ignore a good stock just be-

cause it is traded over-the-counter

3. Don’t buy a stock just because you

like the tone of its annual report

4. Don’t assume that the high price at

which a stock may be selling in rela-

tion to its earnings is necessarily an

indication that further growth in those

earnings has largely been already

discounted in the price? 

5. Don’t quibble over eighths and

quarters 

“The stock
market is
filled with 
individuals
who know
the price of

everything,
but the value
of nothing”

The father of growth investing

Illustration by 

The Investors Podcast
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eopolitical risk has always been an im-
portant investment concern. The ques-
tion  for  asset  managers  today  is  not
whether  these  risks  are  a  force  for
volatility, but whether that force is rele-
vant for portfolio decisions, writes Lau-

ren Goodwin in a  post on CFA Institute's blog, the
premier global association for investment manage-
ment professionals. “In some cases, the answer is
an unambiguous yes. Agile, risk-tolerant portfolios
can take advantage of shifts - temporary or struc-
tural - brought on by geopolitical risk. By monitor-
ing  dislocations  and  applying  geopolitical  risk
analysis, these managers can cushion the blow of
adverse events and enhance upside growth poten-
tial, generating alpha. For other investors, however,
geopolitical risk discussions drain resources with-
out delivering any tangible benefits” she continues.
Below are a few helpful methods she identified to-
gether with the New York Life’s Multi-Asset Solu-
tions team for integrating geopolitical risk into the
investment process. Set goals: Understand your ob-
jectives, Recognize your exposure, Assess the cost-
benefit trade-offs, Consider your quantitative focus.
Build and resource a process: Set clear expecta-
tions, Establish buy-in, Assign accountability,  Be
honest about resourcing, Engage clients. Integrate
the components of a successful geopolitical risk

management process:
Prioritize key risks,
Consider  the  risk
parameters  ,  As-
sign  priorities  to
risks  Construct
scenarios, Develop
scenarios,  Disrupt
rote  thinking,  Get
more mileage out of your
scenarios Pressure test assumptions, Note your as-
sumptions, Cultivate a diverse set of perspectives,
Beware the armchair executive Track risks accord-
ing to signposts, Focus on policy, not politics, Keep
an eye on early warning signs, Don’t let market at-
tention influence your risk prioritization, Monitor
and react to key risks. Mitigate risks and capitalize
on opportunities: Protect on the downside In a port-
folio, In an organization Capture upside: In a port-
folio, In an organization. Effective incorporation of
geopolitical risk analysis into any portfolio man-
agement  process  requires  strong  planning  and
strong execution. At the end of the day, balancing
risk and reward is just as important as balancing ef-
fort and reward in a portfolio. The interconnected
nature of global financial markets means that we
rely on international risk and return factors, even in
local, country-biased portfolios. Developing clear
goals for geopolitical risk management and build-
ing and resourcing a process tomeet those goals
isvital for meeting them.
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Novi Sad Commodities Exchange is
set to introduce trading in waste mate-
rials, covering the entire region. "For a
start, our objectives are metal, plastic
and paper, and that is where discussions
will begin”  Novi Sad Commodity Ex-
change Director Milos Janjic told RTS. 

4 5 6
New Zealand’s stock benchmark
is the first in the Asia-Pacific re-
gion to hit record highs this year.
The S&P/NZX 50 has advanced
7.1% this year, hitting several
new peaks. The WSJ called it
cream of the crop.

CURRENCIES

BONDS

FUNDS

Saudi stocks joined the FTSE Russell Emerg-

ing Markets Index on March 18. The king-

dom's stock market was also added to several

emerging market and global benchmarks run

by S&P Dow Jones. In May, Saudi Arabia will

join the MSCI Emerging Markets Index.

A few helpful methods for integrating geopolitical risk
into the investment process
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China has $3.090t in
forex reserves
Chinese foreign exchange reserves

reached $3.090 trillion in February 2019, data

from the People's Bank of China (PBOC)

showed. It was the fourth straight month of in-

creases as the yuan gained 0.1 percent against

the dollar in February, and is up more than 2

percent so far this year, amid growing opti-

mism for a U.S.-China trade agreement.

Global funds cut
cash buffer
Global funds recommended switching cash

back into equities in March as stocks have re-

covered smartly despite some turbulence this

quarter from a deep sell-off late last year, a

Reuters poll showed. When asked what is the

most likely change to their portfolios over the

next six months, more than 55 percent of asset

managers who answered an additional ques-

tion said they would roughly maintain their

current risk positioning. 

STOCKS

Indian stocks attract
the biggest foreign
money
Overseas investors bought $4.96 billion worth

of Asian shares in March, data from stock ex-

changes in South Korea, Taiwan, India, Thai-

land, the Philippines, Indonesian and Vietnam

showed. Indian stock markets received $4.89

billion, the biggest since February 2012.

South Korean markets witnessed inflows of

$262 million, while Indonesia, Thailand, Viet-

nam and Philippines all had received about

$100 million or less.

Mergers & Acquisi-
tions, IPOs revenues
and more

PUBLICLY
TRADED COMPANIES

News and announcements from companies
listed on stock exchanges around the world.
Earnings, spin-offs, take-over bids, capital in-
creases, recent and upcoming IPOs, expan-
sion into new markets, signing of alliances,
M&As...

German Bund yield
crashes below zero
Germany's 10-year government bond yields

slipped into negative territory on March 22 for

the first time since October 2016, hitting a

low of -0.001%, as a survey showing German

manufacturing contracted for a third straight

month fueled fears about a widespread Euro-

pean slowdown. IHS Markit’s flash composite

Purchasing Managers’ Index measuring activ-

ity in German services and manufacturing fell

to 51.5 in March, its lowest reading since June

2013. The German government 10-year bond

is viewed as a safe-haven for investors. 

Geopolitical risk 
in portfolio 

management

New York Life Investments
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Lauren Goodwin, Chartered Financial Analyst (CFA), is an economist and strate-
gist for New York Life Investments’ Multi-Asset Solutions team, which manages
over $11 billion in client solutions. Previously, she served in economics and strat-
egy positions at Wells Fargo, Frontier Strategy Group, and JPMorgan Chase.

www.investopress.com

• AXA - FRANCE
Axa SA completed a secondary offering of shares
in Axa Equitable Holdings Inc., traded on the New
York Stock Exchange. The French multinational in-
surance firm cut its stake to 48.3%, making the
United States–based affiliate no longer a controlled
company. Before the change, it held 60.1%. "We
are once again one of the largest independent finan-
cial services companies in the US. And we remain
committed to delivering on our long-term financial
targets and providing attractive returns to our share-
holders," stated Mark Pearson, president and CEO
of Axa Equitable. 

• NOMURA - JAPAN
Japan's Nomura Holdings Inc. is launching a
blockchain research and development project in co-
operation with the University of Tsukuba. The fi-
nancial holding company's two subsidiaries,
Nomura Asset Management Co. Ltd. and N-Village
Co. Ltd., will work alongside researchers from
Tsukuba to build a platform which will test business
models and provide various services based on the
blockchain. Further, they will conduct joint research
and verification tests to examine how the technol-
ogy can be used in the asset management industry. 

• LUNDIN MINING - CANADA
Canada’s Lundin Mining Corp reported it would
acquire a Yamana Gold Inc. mine based in north-
west Brazil in a US$1-billion deal that will boost
the company’s base metals portfolio. 
The mine, located in Chapada, has been operating
since 2007 and is projected to produce around
54,500 tonnes of copper and 100,000 ounces of
gold in 2019. The deal will translate to immediate
earnings, added operating cash flow per share and
a 25 per cent boost in copper production for Lundin,
while Yamana will gain $800 million in cash and
contingent payments to the tune of US$225 million.

• NASPERS - S.AFRICA
Naspers, the broad-based
multinational internet and
media group, has an-
nounced that it is proposing
to unbundle its internet in-
terests outside of South
Africa into a new company
(Newco) and to separately
list Newco on Euronext
Amsterdam as a primary listing. Newco will have
an inward secondary listing on the JSE.  Naspers,
which will hold approximately 75% of Newco, will
retain its primary listing on the JSE. "Naspers is a
South African success story and the JSE believes
that this step is important in unlocking the unique
market dynamics facing this group”  Nicky New-
ton-King (pictured), JSE CEO said in a statement.

About 60 percent of JSE Ltd, the operator of Africa’s largest stock
exchange's revenue comes from the cash-equity market.

The CSI 300, which tracks the largest companies listed on China
mainland, has jumped beyond 35 percent so far this year.

The S&P 500 is up more than 15 percent this year in large part because
the US Federal Reserve indicated it may not raise rates at all in 2019.

In January and February, European stock exchanges recorded declines
in turnover of between 20 and 40 percent.

On April 5, New Zealand’s stock exchange celebrated 150 years of exis-
tence. As part of the celebrations, it has created a new website, which
showcases its history.
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Economic 
Calendar

Monetary Policy 
Statements, European 
Parliament Elections
Key economic events, announcements and news that

affect the forex and stock markets

▸ 01/05/2019

● USA
Fed Interest Rate Decison
FOMC Statement
Federal Open Market Com-
mittee (FOMC) members
vote on where to set the
rate. The U.S. Federal Re-
serve's Federal Open Mar-
ket Committee (FOMC)
statement is the primary
tool the panel uses to com-
municate with investors
about monetary policy. It
contains the outcome of the
vote on interest rates, dis-
cusses the economic out-
look and offers clues on the
outcome of future votes. 

● CHINA
Caixin Manufacturing PMI
The Chinese Manufactur-
ing PMI is a composite in-
dicator designed to provide
an overall view of activity
in the manufacturing sector
and acts as an leading indi-
cator for the whole econ-
omy. When the PMI is
below 50.0 this indicates
that the manufacturing
economy is declining and a
value above 50.0 indicates
an expansion of the manu-
facturing economy. 

● NEW ZEALAND
Building Consents MoM
(Mar)
Statistics New Zealand re-
leases data on building con-
sents (also known as
Building Permits) which
measure the change in the
number of new building
consents issued by the gov-
ernment. Building consents
are a key indicator of de-
mand in the housing mar-
ket.

● INDONESIA
CPI Statistics Indonesia re-
leases the Core Consumer
Price Index (CPI) which
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. 

▸ 02/05/2019

●GERMANY
Manufacturing PMI 
Markit releases the German
Manufacturing Purchasing
Managers' Index (PMI)
which measures the activity
level of purchasing man-
agers in the manufacturing
sector. A reading above 50
indicates expansion in the
sector; below indicates
contraction. 

● ITALY
Manufacturing PMI 
Markit releases the Italian
Manufacturing Purchasing
Managers' Index (PMI)
which measures the activity
level of purchasing man-
agers in the manufacturing
sector.  

● SPAIN
Manufacturing PMI
Markit releases the Spanish
Manufacturing PMI, a
composite indicator de-
signed to provide an overall
view of activity in the man-
ufacturing sector and acts
as an leading indicator for
the whole economy.When
PMI is below 50.0 this in-
dicates that the manufactur-
ing economy is declining
and a value above 50.0 in-
dicates an expansion of the

manufacturing econom 

● UK
BoE Interest Rate Decision
Bank of England (BOE)
monetary policy committee
members vote on where to
set the rate. Traders watch
interest rate changes
closely as short term inter-
est rates are the primary
factor in currency valua-
tion. A higher than ex-
pected rate is
positive/bullish for the
GBP, while a lower than
expected rate is
negative/bearish for the
GBP. 

▸ 03/05/2019

● EU
Eurozone CPI
Eurostat releases the Con-
sumer Price Index (CPI)
which measures the change
in the price of goods and
services from the perspec-
tive of the consumer. It is a
key way to measure
changes in purchasing
trends and inflation. A
higher than expected read-
ing should be taken as posi-
tive/bullish for the EUR,
while a lower than ex-
pected reading should be
taken as negative/bearish
for the EUR. 

● SWITZERLAND
SECO Consumer Climate
The State Secretariat for
Economic Affairs (SECO)
Consumer Climate Index
measures the level of con-
sumer confidence in eco-
nomic activity. On the
index, a level above zero
indicates optimism; below
indicates pessimism. A

higher than expected read-
ing should be taken as posi-
tive/bullish for the CHF,
while a lower than ex-
pected reading should be
taken as negative/bearish
for the CHF. 

▸ 09/05/2019

●AUSTRALIA
RBA Monetary Policy
Statement
The Reserve Bank of Aus-
tralia's (RBA) quarterly
monetary policy statement
provides valuable insight
into the bank's perspective
on economic conditions
and inflation. 

▸ 14/05/2019

● BRAZIL
BCB Copom Meeting Min-
utes
The Cenral Bank of Brazil
(BCB) releases the minutes
of the Monetary Policy
Committee (Copom) meet-
ing of the BCB.

▸ 16/05/2019

●MEXICO
Mexico Interest Rate Deci-
sion The Bank of Mexico's
Monetary Policy Commit-
tee's decision on where to
set the benchmark interest
rate. 

▸ 20/05/2019

● ISRAEL
Interest Rate Decision
The Bank of Israel's "head-
line" rate of interest is the
rate of interest announced
by the Governor at the end
of every liquidity month.
These announcements have
been made since the end of
1993, and provide the com-
mercial banks with a

benchmark for their rates
on local currency unin-
dexed deposits and credit.

▸ 26/05/2019

● EU
European Parliament Elec-
tions
Every five years EU citi-
zens choose who represents
them in the European Par-
liament, the directly-elected
institution that defends
their interests in the EU de-
cision-making process.

▸ 30/05/2019

● POLAND
NBP Monetary Policy
Meeting Minutes
The Monetary Policy Meet-
ing Minutes are a detailed
record of the Bank of
Poland's policy setting
meeting, containing in-
depth insights into the eco-
nomic conditions that
influenced the decision on
where to set interest rates.

▸ 31/05/2019

● INDIA
RBI Monetary and Credit
Information Review
The Reserve Bank of India
(RBI) releases its Monetary
and Credit Information Re-
view

● TURKEY
Financial Stability Report
The Central Bank of
Turkey releases the Finan-
cial Stability Report. The
report is an assessment of
conditions in the financial
system and potential risks
to financial stability. The
evidence on strains and im-
balances can provide clues
into the future of monetary
policy. 

Morningstar Investment
Conference (MIC) 

www.investopress.com

EVENTS

From 
1st to 31st May 2019

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

East & 
South East
Europe

01⎥ 05⎥ 2019 

Royal Lancaster 

London, UK

Morningstar Inc., the Chicago-
based  provider of independent in-
vestment research in North America,
Europe, Australia, and Asia,  pres-
ents the latest developments on fi-
nancial advice from the industry’s
top minds. The conference will
cover a wide range of investment
vehicles, plus sessions from aca-
demics, industry practitioners, ex-
perts from the fund management

industry and Morningstar’s very own
thought leaders. Discover new perspectives
on the market and ideas to put into practice.
Morningstar was founded in 1984 by Joe
Mansueto (pictured) out of his home with
$80,000. The company  went public in May
2005. It offers an extensive line of products
and services for individual investors, finan-
cial advisors, asset managers, retirement
plan providers and sponsors, and institu-
tional investors in the private capital mar-

kets. The company provides data and re-
search insights on a wide range of invest-
ment offerings, including managed
investment products, publicly listed compa-
nies, private capital markets, and real-time
global market data. It also offers investment
management services through its investment
advisory subsidiaries, with more than $193
billion in assets under advisement and man-
agement as of Dec. 31, 2018. Morningstar
has operations in 27 countries. 
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10-12/05/2019

ICT  IT&MOBILE EXPO
Warsaw, Poland
Venue: Ptak Warsaw Expo
Organiser: Ptak Warsaw Expo 
International Fair and Congress of IT & Mo-
bile. The IT and mobile trade fair presents
Polish and foreign IT and telecommunica-
tions solutions 
11/05/2019

ACCESS MBA
Sofia, Bulgaria
Venue: Sofia Hotel Balkan
Organiser: Advent Group
ACCESS MBA is a communication cam-
paign specifically designed to better inform
prospective students of existing MBA oppor-
tunities. ACCESS MBA is a series of events
organised around the world.
11-13/05/2019

DIGITAL CONSTRUCTION
Athens, Greece
Venue: Olympic Fencing Center
Organisers: Expo Line, MG MediaExpo Ltd 
Exhibition of digital technologies applied to
the building. Big Data, 3D printing, drones,
integrated sensors, building data modeling
14-17/05/2019

INDUSTRIAUTOMATION
Budapest, Hungary
Venue: Budapest Fair Centre
Organiser: Hungexpo
International Industrial and Automation
Trade Exhibition 
13-15/05/2019

CYPGASTECH
Limassol, Cyprus
Venue: Evagoras Lanitis Center  
Organiser: Zomidea Design & Services Ltd 
International Exhibition for Oil & Gas Tech-
nology, Equipment, Supplies, Services. bring
to theEast Mediterranean Oil & Gas market
the latest updates in innovations technology,
the developments in infrastructure, trans-
portation, logistics, storage 
25-26/05/2019

MINERALS
Brno, Czech Republic
Venue: Brno Exhibition Centre  
Organiser: BVV (Brno Trade Fairs and Ex-
hibition)  International Sales Exhibition of
Minerals, Fossils, Jewels and Natural Prod-
ucts 
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