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Money market funds at-
tracted $988.3 billion in
the first half of this year,
while equity funds saw an
outflow of $171.7 billion,
according to Lipper data.

Global debt surged to a
record $258 trillion in
the first quarter of 2020
the Institute for Interna-
tional Finance said on
Thursday in a report.
Debt in mature markets
topped 392% of GDP
while debt-to-GDP ra-
tios jumped to 230% in
emerging markets (EM).

Organization of the Petro-
leum Exporting Countries
projected that the global oil
demand will make  a "his-
toric" jump of 7 million
barrels per day in2021.

S&P Global  projects the
average EM GDP (exclud-
ing China) to decline by
4.7% this year and to grow
5.9% in 2021. "Risks re-
main mostly on the down-
side and tied to pandemic
developments,” the agency
said in a report.

t  was another eventful week
with brewing US-China tensions
remaining the elements of cau-
tion, taking the markets on a wild

swing. Investors also kept a close eye
on corporate earnings, as the quarterly
reporting season got underway and
looked ahead to the outcome of the
EU Summit, where leaders, as of

writing, continue to
struggle to agree on a
750-billion-euro re-
covery fund for the
bloc. The summit is
set to continue for a
fourth consecutive day
on Monday (July 20).

USA: Major indices
ended a week which marked the un-
official start of the earnings season
mixed. The S&P 500 had its third con-
secutive week of gains and briefly
erased its year-to-date losses. The
Dow Jones also rose for third week in
a row but the tech-rich Nasdaq
slipped, with some of that index’s
technology stocks enduring a rough
week. On the earnings front, JP Mor-
gan, Goldman Sachs and Morgan
Stanley reported earnings exceeding
expectations. Meanwhile, Federal Re-
serve officials warned on "thick fog"
ahead for U.S. economy as recovery
concerns deepen. (Americas p. 4)

ASIA/PACIFIC: Markets in Japan
and Australia moved higher but
stocks slumped in China as traders
kept a watchful eye on rising tensions
between Washington and Beijing.
Chinese economic news was mixed.

China said its economy returned to
growth, growing 3.2% in the second
quarter this year,  compared to a year
ago. However, retail sales dropped
1.8% on-year, sending the Shanghai
Composite Index significantly lower.
The Bank of Japan (BoJ) left interest
rates unchanged  in line with expec-
tations and BoJ Governor Haruhiko
Kuroda told reporters that "there is no
doubt that the economy is bottoming
out and is on a recovery phase.”
(Asia/Pac p.5)

EUROPE: European shares rose over
the week with eurozone industrial
production bouncing higher in May
and dismal ZEW surveys. European
Central Bank (ECB) kept the interest
rate and the emergency coronavirus
stimulus program unchanged. The
mood was cautious with all eyes on
European Union leaders who started
talks in Brussels on Friday. Old griev-
ances between Northern countries
and the countries of the South have
resurfaced. A divided European re-
sponse to the crisis could spark nega-
tive reactions.  (Europe p.6)

Talks  continue, as thousands of
companies file for bankruptcy, mil-
lions of people are still applying for
unemployment benefits,  conflicts
around the world are multiplying
as well as misunderstandings be-
tween nations, one against  the
other.  We have entered dangerous
paths and we have to be very care-
ful to 
GET  OUT OF THEM NOW.

WORLD  MARKETS WEEKLY REVIEW    KEY POINTS

● AZ-AM: Border clashes between Azerbaijan
and Armenia soldiers left up to 20 dead, media  re-
ported. International concern is high because of the
threat to stability in a region that hosts pipelines tak-
ing oil and gas from the Caspian Sea to world mar-
kets.

● EU: European Union talks on a shared coron-
avirus stimulus package continue on Monday (July
20). Hungary's PM Orban said Dutch PM Rutte is
blocking the EU recovery fund, Poland refuses to
include rule of law in EU recovery deal  while Aus-
tria's Kurz said  there's still a way to go.

● BRAZIL: Economy Minister Paulo Guedes
said Thursday that the country "will surprise the
world" with the speed of its economic recovery from
COVID-19, with some sectors either at the same
levels or slightly below the same period last year.

●USA: Secretary of State Mike Pompeo  on
Monday (July 13) announced a formal rejection
of “most” of China's territorial claims in the South
China Sea  in the latest escalation of tension be-
tween the  nations. Beijing said Washington was
trying to inflame tensions in the disputed waters.

Talks Continue Everywhere
but Time is Running OUT
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•Politics & Elections
-Ivory Coast's Vice President Daniel
Kablan Duncan resigned on Monday
(July 13) days after the death of Prime
Minister Amadou Gon Coulibaly. His
office said he is leaving for personal
reasons.
-Tunisian Prime Minister Elyes
Fakhfakh resigned on Wednesday.
The collapse of Fakhfakh's govern-
ment comes less than five months
after it was formed.
-Rose Christiane Raponda became on
Thursday the first female Prime
Minister of Gabon.
-In Sudan, the government declared
a state of emergency in two towns of
Darfur after violence and unrest,
state news agency SUNA said on
Tuesday.
-In a vote late Monday (July 13), To-
bruk-based House of Representa-
tives called for "Egyptian armed
forces to intervene to protect the na-
tional security of Libya and Egypt if
they see an imminent danger to both
our countries,"  international media
reported. The parliament in Tripoli,
the capital of Libya, described the
move by Tobruk-based House of
Representatives as "a great treason",
according to Turkish newspaper
Star. Egypt Parliament delayed to
Monday (July 20) a session to vote
on a mandate for President Abdel-
Fattah El-Sisi to intervene militarily
in Libya, Al-Ahram reported on
Sunday (July 19). 

•Disasters & Accidents
-A fire in Cairo likely caused by a
ruptured oil pipeline  injured at least
17 people on  the Cairo-Ismailia
desert highway, the Egyptian Health
Ministry said on Tuesday. 

●Fairfax Africa Holdings has reached an agreement to merge
with Helios Holdings, the Africa-focused PE firm.  The pur-
pose of the merger is to create a truly pan Africa alternative
investment firm (Picture: Tope Lawani Managing Partner at
Helios)

• Astral, which is one of South Africa’s biggest chicken
producers, acquired a 6.42% stake in Quantum Foods on
Tuesday.citing a need to protect its broiler supply due to
possible takeover interest from other parties. (Astral CEO
Ernst Schutte)

Mauritian insurance company MUA Ltd, the Mauritian
biggest underwriter by market share, has received regulatory
greenlight to acquire Nairobi based Saham Assurance com-
pany in a deal worth Sh1.23 billion. (Picture: Bertrand Cast-
eres MUA Executive Director and Group CEO)

MAJOR INDICES WEEKLY PERFORMANCE ( % change)

AFRICAN BUSINESS HIGHLIGHTS

TOPICS IN BRIEF MARKETS REVIEW

CHART of the WEEK

Equities and a Volatile week
amid worries about Economy
African stock markets swung be-
tween gains and losses on Monday.
Botswana's DCI dropped 0.15%
while Dar Es Salaam's ASI was
down 0.11%.
Egypt's EGX30 was off 0.58% and
Johannesburg's ASI rose 1.41%.
Lusaka's ASI was lower by 0.57%
while Casablanca's MASI in-
creased by 0.28%. In Nigeria, the
ASI fell 0.44%. 
Nairobi's ASI advanced 0.19%
while Namibia's Overall Index
grew 1.82%. In Mauritius, the ASI
lost 0.23%. Tunisia's TUNINDEX
ticked up 0.06% and Uganda's ASI
was lower by 0.24%. Equities in
the region ended under pressure on
Tuesday. 
Dar Es Salaam's ASI ticked down
0.01% while Egypt's  EGX30 was
off 1.22%. Johannesburg's ASI fell
1.19% and Nigeria's ASI lost
0.36%. Nairobi's ASI decreased by
0.82% while Namibia's Overall
Index dropped 1.83%. In Mauri-
tius, the ASI weakened 0.33%.
Tunisia's TUNINDEX was off
0.34%. Uganda bucked the trend

with the ASI closing up 1.72%.
Wednesday was a day of mixed re-
sults. Dar Es Salaam's ASI ad-
vanced 0.42% while Egypt's
EGX30 slumped 2.36%. Johannes-
burg's ASI added 0.75%. Lusaka's
ASI was lower by 0.06%. Nigeria's
ASI moved up 0.06% and Nairobi's
ASI increased by 0.27%.
Namibia's Overall Index added
0.31%. In Mauritius, the ASI weak-
ened 0.54%.  Uganda's ASI ticked
down 0.04%. The mixed perform-
ance continued on Thursday.
Botswana's DCI ticked down
0.03% while Dar Es Salaam's ASI
gained 0.17%. Egypt's EGX30 was
off 1.66%. Johannesburg's ASI lost
0.39%. Casablanca's MASI in-
creased by 0.19% and Nairobi's
ASI moved up 0.06% while
Namibia's Overall Index grew
0.53%. In Mauritius, the ASI weak-
ened 0.51%.  
Tunisia's TUNINDEX was off
0.27%. Uganda's ASI climbed
0.46%. African markets headed
into the weekend
mostly lower.

Tunisia asks to delay
debt repayments
Tunisia is negotiating with Saudi
Arabia, Qatar, France and Italy to
delay debt repayments, in light of ex-
pectations that the Tunisian economy
will shrink by 6.5% this year,  Invest-
ment Minister Slim Azzabi told a
press conference on Monday. For his
part, the Tunisian Finance Minister,
Nizar Yaish, pointed out that "the
2020 budget deficit will reach about
7 percent of GDP, compared to 3 per-
cent in previous forecasts."  Tunisia’s
vital tourism sector is losing over $2
billion, the country’s national tourism
office has estimated, and some
400,000 jobs are at risk.

Uganda's banks to 
lower rates
Commercial lenders operating in
Uganda announced they will lower
their interest rates on loans to busi-
nesses and individuals, after Central
Bank Governor threatened to cap on
the banks’ rates.  Currently, the average
lending rate is 18.18 per cent while the
Central Bank Rate (CBR) is 7 per cent.
In a statement Uganda Bankers Asso-
ciation (UBA) said banks at their
monthly meeting of chief executives of
financial institutions held on July 10
agreed to revise their interest rates
downwards within the next 30 days.

Waha Oil Company's new
plans for big future exports
Waha Oil Company continues to oper-
ate and maintain wells and production
facilities to prepare for export when the
force majeure on all oil exports from
Libya ends, the Tripoli-based com-
pany's media department announced on
Friday. Recently, Eng. Ahmed Ammar,
Chairman of the Board of Directors,
stressed the necessity of completing the
engineering works including the com-
pletion of the development work in the
crude oil tanks in Sidra port. After com-
pleting the expansion process, the ca-
pacity of the tanks increases from
250,000 barrels to 500,000 barrels.
Waha is also taking care of pipelines in
the nearby Zagouta station which pump
crude to Sidra storage area. The com-
pany also takes all measures to fight
possible Covid-19 infections. 

AFRICA
NEWS TO WATCH

COTE D'IVOIRE BRVM COMP -1.18%, EGYPT EGX30 -5.70%
KENYA NSE20 0.42%, MOROCCO MASI 1.30%, NAMIBIA
FTSE/NSX OI 4.8%, NIGERIA ASI 0.8%, SOUTH AFRICA
JSE/TOP40 0.71%, TANZANIA DSE ASI 0.00%, TUNISIA TUNIN-
DEX -0.89%, UGANDA ASI 2.11%, ZAMBIA LSE ASI -0.92%,
ZIMBABWE ZSE IND ( TRADING HALTED )

● National carrier, RwandAir will resume flights on Aug.1,
after almost five months since the airline suspended opera-
tions.Gobena Mikael, the Chief Commercial Officer (pic-
tured) said that the resumption will be characterized by
adjustment to improve both passenger and crew safety.

● Nigeria Inflation rate
Consumer prices jumped 12.6% in
June from a year earlier, compared
with 12.4% in May.  That matched
the median of four economists’ esti-
mates in a Bloomberg survey. Costs
rose 1.2% in the month. The compos-
ite food index rose to 15.18% while
Core inflation, which excludes the
prices of volatile agricultural pro-
duce, stood at 10.13%.  A drop in
nara added to food inflation.

MSCI
▶ South Africa   0.72 %

▶ EFM Africa EX SA 1.01 %

(Note: Weekly Change %)

Source: National Bureau of Statistics

June 2020

12.6 %



   

re the state and market mu-
tually exclusive approaches
to the economy?
The need to get away from

this false dichotomy was the inspira-
tion for Professor Diane Coyle's new
book where she offers a new way of
approaching public economics.
There are no panaceas for policy
problems. 
Tackling any difficult economic and
social problem requires co-ordinated
action from the government, the pri-
vate sector, and other types of organ-
isation, as both markets and

governments and indeed organisa-
tions that do not fall into either cate-
gory- such as unions, co-operatives
or charity trusts- are essential to the
fabric of the economy,  Coyle ar-
gues.Good public policy requires not
being pro or
anti any single approach, but rather
understanding the specific context
and the needs and demands of the
public, the author says. The book
covers issues such as digital markets
and competition policy, environmen-
tal policy, regulatory assessments,
public-private partnerships, nudge

policies, universal basic income, and
much more.
“I finished this book feeling more
positive about economics as a force
for good. 
Life would be better if it sat beside
the desk of every special adviser in
government. But no one campaigns
on a platform of correcting market
failures, or vows to sit tight until the
randomised controlled trial is done”
Giles Wilkes, specialist partner at
Flint Global and senior fellow at the
UK’s Institute for Government wrote
at the Financial Times.

AUTHOR’S BIO

Diane Coyle

Born in England in 1961, Coyle is an
economist and Bennett Professor of
Public Policy at the University of Cam-
bridge. Previously she had a number of
public service roles, she ran a consul-
tancy, was economics editor of The In-
dependent, and started out her career
working in the UK Treasury.  She has
written a series of books focused on ed-
ucating people about different aspects
of economics. She also has been con-
tributing regularly to Project Syndicate
since 2017.  In her blog,
http://www.enlightenmenteconomics.co
m/blog she writes about economics
books and post reviews.  Her core in-
terest is in technology and how it's
changing the economy and society. She
is also exploring what it is we mean by
progress and how we might measure
that instead of GDP.

BOOK to READ

WORLD MARKETS WEEKLY              July 13-19.2020 P.3

Markets, State and People
Economics for Public Policy
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•International Relations
-The U.S. State Department formally
rejected on Monday most of China's
maritime claims in the South China
Sea. Beijing said Washington was
trying to inflame tensions in the dis-
puted waters.
-U.S. President Donald Trump signed
legislation and an executive order that
will "hold China accountable" for re-
cent "oppressive actions" in Hong
Kong by ending its preferential eco-
nomic status with the United States,
AP reported on Tuesday.

•Disasters & Accidents
The fire on USS Bonhomme Richard
continued for a third consecutive day
on Tuesday. There have been 61 in-
juries; 38 sailors and 23 civilians have
been treated mostly for minor injuries
related to firefighting, according to
The San Diego Union-Tribune.

•Law & Crime
The Twitter accounts of notable peo-
ple and businesses, including Elon
Musk, Joe Biden, Bill Gates and
Apple Inc., were hijacked to promote
a Bitcoin scam, CNBC reported on
Wednesday.

•Taxes
Brazilian Economy Minister Paulo
Guedes said on Wednesday that his
team is studying reducing taxes and
encouraging informal workers to file
tax returns by granting them up to a
20% bonus over their earnings. On
Thursday,  he said that the country
"will surprise the world" with the
speed of its economic recovery from
COVID-19,  adding that some sectors
are either at the same levels or slightly
below the same period last year.

Equities Finish out a 
Bumpy Week Mixed
USA: Major indices ended a week
which marked the unofficial start of
the earnings season mixed. The S&P
500 had its third consecutive week
of gains and briefly erased its year-
to-date losses, before coming under
pressure from profit-taking in most
of the tech and Internet giants. The
Dow Jones also rose for third week
in a row as industrial stocks rallied.
The tech-heavy NASDAQ slipped,
with some of that index’s technology
stocks enduring a rough week. In
economic news, manufacturing data
were generally positive. 
June housing construction activity
improved but at a slightly slower
pace than expected,  June retail sales
beat expectations but July consumer
sentiment unexpectedly deteriorated.
Weekly jobless claims also surprised
on the downside, falling only slightly
from the previous week. 
The number of U.S. workers apply-
ing for jobless benefits is still ele-
vated at over a million claims each
week,  indicating that the labour
market faces a long road back before
it can return to normal. On the earn-
ings front, JP Morgan, Goldman
Sachs and Morgan Stanley reported
earnings  exceeding expectations
and made substantial provisions for
loan losses. 
Meanwhile, Federal Reserve offi-
cials warned on "thick fog" ahead for

U.S. economy as recov-
ery concerns deepen.

LATIN AMERICA:
Faced with advances in
vaccines (Phase III), the region must
also find a cure for fiscal problems
as the recession continues.The Eco-
nomic Commission for Latin Amer-
ica and the Caribbean  (ECLAC)
estimates poverty to reach 37.7%
and extreme poverty 15.5% by the
end of 2020. Pan American Health
Organization (PAHO) negotiates
with COVAX. In Brazil, the IBC-Br
index of economic activity grew
1.31% over a month earlier in May
2020, recovering from a down-
wardly revised record 9.45% con-
traction in the previous month. In
Mexico, the annual inflation rate in-
creased to 3.33% percent in June
2020 from 2.84% in May and above
market expectations of 3.2%. 
In Argentina, bonds  yields fell in an-
ticipation of debt restructuring. In
Colombia, the government  pledges
$ 43.3 Billion  for economic recov-
ery till 2022. 
Finally, Venezuela extends airspace
restrictions till August 12, state -
owned Petroleos de Venezuela re-
sumes fuel production at the  Car-
don refinery,  ECLAC estimates a
GDP  contraction of 26% in 2020.
In Caracas, the IBC closes up
0.51% on Friday.

TOPICS IN BRIEF MARKETS REVIEW NEWS TO WATCH

US mortgage rate 
falls below 3% for 
first time ever
The average 30-year fixed-rate mort-
gage fell to a record low of 2.98% for
the week ending July 16, according to
Freddie Mac. That's the lowest level in
the nearly 50 years of the mortgage
giant's survey.  A new economic fore-
cast by Fannie Mae FNMA, projects
that the 30-year fixed-rate mortgage
will average 2.8% next year. And
economists at Realtor.com estimate
that rates will average 3.2% through-
out the year but hit 2.9% by the end of
the year.

Bank of Canada sees 
a slow recovery
Canada’s economic activity will not re-
turn to pre-pandemic levels until 2022
and interest rates will remain low for at
least two years, the Bank of Canada said
on Wednesday. Policymakers projected
that the real GDP will likely shrink by
7.8% in 2020 and resumes with growth
of 5.1% in 2021 and 3.7% in 2022.

Foreign investment col-
lapses in Colombia
Net foreign investment in Colombia in
the first half of 2020 fell by 59.4% to
$2.23 billion y-o-y, the central bank
said Monday. During the first half the
year, investors withdrew $1.54 billion
from equity and debt portfolios in the
Latin American country. In the same
period in 2019, $496.6 million flowed
into Colombia.In June, net foreign in-
vestment in Colombia contracted
97.6% versus the same month last year.

Mexico to end participa-
tion in OPEC+ output cuts
Saudi Arabian Energy Minister Prince
Abdulaziz bin Salman said on Wednes-
day that Mexico will not take part in the
future OPEC+ oil production cuts. The
Saudi minister stressed that Mexico ful-
filled its commitments by cutting pro-
duction in May and June and stressed
the Central American country reduced
its oil output even more than it prom-
ised in June. Breaking the News quoted
him as saying "that's it" for Mexico's
participation in the deal.

ARGENTINA:MERVAL6.38%,BRAZIL:BOVESPA2.86%,
CANADA:TSX COMPOSITE 2.61%,CHILE:IPSA 0.86%,
COLOMBIA: COLCAP 0.73%, JAMAICA: JSE COMP 1.84%,
MEXICO: IPC -0.38%, PERU: S&P LIMA GENERAL -0.13%,
VENEZUELA: IBC -5.13%, USA: S&P 500 1.25%, USA: DJIA
2.29%, USA: NASDAQ COMPOSITE -1.08%.
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● NYSE-listed Virgin Galactic announced the appointments
of Michael Colglazier (pictured) as Virgin Galactic’s new
CEO and George Whitesides as Chief Space Officer, effec-
tive July 20, 2020. Colglazier had been president and man-
aging director of Disney Parks International.

● Fashion influencer Arielle Charnas (pictured) officially
relaunched her Something Navy brand on Monday. Hong
Kong billionaire Silas Chou, through his VC fund recently
participated in a $10 million funding round for Something
Navy valuing the business at roughly $45 million.

AMERICAN BUSINESS HIGHLIGHTS

● Canadian entertainment firm Cirque du Soleil accepted a
purchase offer from its creditors Thursday, which will serve
as a minimum bid for an investors auction in August. The
creditors "would acquire substantially all of the Company's
assets" (Picture: CEO Danie Lamarre)

● US Retail Sales
Retail sales in the US surged 7.5%
m-o-m in June. Economists polled by
MarketWatch had forecast a 5.4% in-
crease. The biggest increases were
seen in sales at clothing stores
(105.1%). However, sales still
haven’t returned to pre-crisis trends.
The increase in June followed a jump
of 18.2% in May, which was the
biggest gain since the government
began tracking in 1992.

MSCI
▶ North America 1.22 %
▶ EM Latin America 1.75 %

(Note: Weekly Change %)
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TOPICS IN BRIEF MARKETS REVIEW

Rising Geopolitical Tensions
Weigh on Chinese stocks
JAPAN: Equities posted gains
for the week as the Bank of Japan
(BoJ) left interest rates unchanged
in line with expectations. The cen-
tral bank believes that the econ-
omy will contract 4.7% in fiscal
2020, which ends March 31,
2021. However, BoJ Governor
Haruhiko Kuroda told reporters
that "there is no doubt that the
economy is bottoming out and is
on a recovery phase.”  He added
that the bank is ready to ease fur-
ther policy measures, including
cutting interest rates. On the data
front, Japan's industrial production
was down 8.9% in May.

CHINA: Stocks slumped in a
volatile week as traders kept a
watchful eye on rising tensions
between Washington and Beijing.
Economic news was mixed.
China said its economy returned
to growth, growing 3.2% in the
second quarter this year,  com-
pared to a year ago. Industrial
output also expanded by 4.8% in
June.  However, retail sales
dropped 1.8% on-year, sending

the Shanghai Composite Index
significantly lower. Liu Aihua,
the spokesperson for the National
Bureau of Statistics (NBS) stated
on Thursday that the economy
will keep recovering  in the sec-
ond half of 2020. Yi Gang,
China’s central bank chief urged
the IMF to issue hundreds of bil-
lions of dollars of liquidity to its
189 member countries through a
general allocation of Special
Drawing Rights (SDRs).

AUSTRALIA: Markets in Aus-
tralia moved higher for the week
despite extension of border restric-
tions in two states.  The local
sharemarket rallied on Wednesday.
Iron ore price jump fuelled the
rally as the commodity soared to
nearly $US110 per  tonne on Tues-
day, a level not seen since August
2019. On Thursday, ASX gave up
its early gains closing 0.7% lower
after jobless rate rose to a 22-year
high  7.4% in June. Australian
shares rose into the weekend as in-
vestors shrugged off the weak cues
overnight from Wall Street.

CNY to see 
appreciation vs USD
Goldman Sachs forecasts the Chinese
yuan could strengthen  to 6.70 against
the dollar in the next 12 months. Pandl,
co-head of global foreign exchange,
rates and emerging market strategy at
the investment bank told CNBC on
Tuesday that “the domestic picture in
China actually looks pretty solid.” Fol-
lowing Pandl’s interview, data  showed
China's dollar-denominated exports
and imports rose in June, beating ex-
pectations for a decline.  “The only
thing holding us back really from en-
thusiasm around the currency is ten-
sions with the United States ahead of
the November election.”

Bagladesh explores
Africa job markets
Bangladesh now eyes job markets in
Africa, the Financial Express (FE) re-
ported on Wednesday, as thousands of
Bangladeshis will lose their jobs in the
Middle-East countries due to the change
in their employment policies. Golam
Masih, Bangladesh's Ambassador to
Saudi Arabia,  told the FE over phone
that he forwarded a proposal on the
prospect of employing about 4.0 million
workers in Africa, after talking with the
representatives of Sudan, Tanzania,
Uganda, Zambia, Tunisia and some
other African countries in Riyadh.

Australian capital mar-
kets remain strong
The Australian Securities and Invest-
ments Commission (ASIC) has re-
vealed that it has seen a 20%
year-on-year increase in reports of mis-
conduct since April and a rise in the
number of scam reports from Australian
consumers. These scams can be loosely
grouped into three categories:Fake
cryptocurrency term-deposits, fake in-
vestment schemes, and scams that start
via romance sites. However, Australia’s
capital markets remain strong and effi-
cient, where listed companies raised
nearly $31 billion in 144 transactions
since the pandemic began. This figure
is only outdone by the United States,
that is a significantly larger economy
and capital market to Australia, ASIC
Chair, James Shipton  said.

NEWS TO WATCH

AUSTRALIA ASX200 1.93%, CHINA SSE COMP 5.00%, HONG
KONG HSI -2.48%, INDIA NIFTY50 1.24%, INDIA SENSEX30 
1.16%, JAPAN NIKKEI225 1.82%, MALAYSIA KLCI 0.28%, NEW
ZEALAND NZX50 1.66%, PHILIPPINES PSEi -1.75%, TAIWAN 
TWII 0.89%, THAILAND SET 0.67%

•International Relations
-China's Foreign Ministry announced
on Monday that it will impose sanc-
tions on a group of US politicians, in-
cluding senators Marco Rubio and
Ted Cruz, in response to US sanc-
tions.
-South Korea revoked licenses to anti-
Pyongyang groups which often send
leaflets to the border with political
messages. The South Korean govern-
ment says these groups are "seriously
hindering the unification policy of the
government".
- Singapore and Malaysia are to re-
sume essential business and official
travel between their countries next
month, they said on Tuesday.

•Disasters & Accidents
At least 50 people have been killed
and more than two million affected
by heavy monsoon flooding in
Assam, India, authorities announced
on Friday.

•Politics& Elections
The leader of New Zealand’s oppo-
sition party, Todd Muller, resigned
after just 50 days in the job. In a
brief statement on Tuesday Muller
said he was stepping down, "effec-
tive immediately".  Last week Na-
tional MP Hamish Walker also
resigned

•Law & Crime
Samoan Prime Minister Tuilaepa
Aiono Sailele Malielegaoi says his
country is "looking seriously at ban-
ning Facebook in the country" after
"many people complained how it is
used to hurt people", being himself
a target of "defamation."
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● China’s GDP Grows
Text: China’s economy grew a bet-
ter-than-expected 3.2% in the second
quarter from a year earlier, reversing
a historic 6.8% contraction in the first
quarter and beating market consensus
of a 2.5 percent expansion. The coun-
try became the first major economy
to report growth following the coro-
navirus pandemic, as factories and
stores reopened following months of
lockdowns and restrictions.

● Flag carrier Garuda Indonesia is in talks with Airbus to
delay deliveries of four aircraft this year, its chief execu-
tive Irfan Setiaputra (pictured) said in a parliamentary
hearing on Tuesday. Garuda also seeks to terminate “un-
suitable” contracts.

● The Monetary Authority of Singapore (MAS) and  Singa-
porean holding company  Temasek, owned by the Singapore
government, announced on Monday that blockchain-based
multi-currency payments network named Project Ubin has been
completed. MAS Chief Fintech Officer Sopnendu Mohanty)

● India's Jio has launched a mixed reality headset called Jio
Glass which comes with over 25 built-in applications. The
tech giant has raised $20 billion from the likes of Google
and Facebook (Picture: Jio CEO Pravir Kumar)

● In its monthly newsletter New Zealand-based boutique firm
Pie Funds Management founder, Mike Taylor (pictured), said
the group, which has almost $1 billion under management, had
closed the Australasian Growth Fund to new investments.

MSCI 

▶AC Asia Pacific     0.08 %
▶Asia ex Japan    2.54 %

(Note: Weekly Change %)

Q2  2020 

3.2 %

SOURCE: Nat. Bureau of Statistics
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EUROPE & EURASIA
TOPICS IN BRIEF MARKETS REVIEW

Markets Climb but EU 
Leaders are Deadlocked
EU: European shares rose over
the week with eurozone industrial
production bouncing higher in
May and dismal ZEW surveys.
The mood was cautious as in-
vestors looked ahead to a Euro-
pean Union leaders summit in
Brussels  over the terms of a pro-
posed 750 billion euro stimulus
package. The size of the fund, dis-
tribution criteria, and the propor-
tion of grants to loans are the main
areas of disagreement. The EU
leaders failed to reach a deal on
Sunday for the third day in a row.
Discussions are due to resume at
14:00 GMT on Monday (July 20)
for what is now the longest EU
summit since Nice 2000. 
ECB: As widely expected, the
European Central Bank (ECB)
kept the interest rate and the emer-
gency coronavirus stimulus pro-
gram unchanged. ECB President
Christine Lagarde said on Thurs-
day that the bank's monetary pol-
icy is "in a good place" and there
is "no reason" to revise it at the
moment. 
In her introductory statement, she
noted that incoming data showed

economic activity resuming from
a depressed level and amid a
‘highly uncertain’ outlook. Speak-
ing to the press, she also said that
the ECB assumes the EU will
adopt the proposed coronavirus
economic relief plan and com-
mented that the central bank ex-
pects most of the funds to come in
the forms of grants, rather than
loans.

UK:  In the UK, GDP dropped
19.1% in three months to May,
while is set to rop between 20%
and 25% in the second quarter, the
National Institute of Economic
and Social Research (NIESR) said
in a report on Tuesday.
The Office for Budget Responsi-
bility (OBR) warned on the  econ-
omy will not return to its pre-crisis
level before 2022.  Industrial pro-
duction rose 6% MoM in May
while  trade deficit was down to
£1.7B in quarter to May. 
The unemployment rate rose
3.9% in May,  producer prices
dropped 0.8% YoY in June and in-
flation climbed 0.6%. Meanwhile,
the country seeks to raise record
£385 billion from debt markets.

UBS says billionaires
rush to exit equities
A new report out of Swiss banking
giant UBS suggests that the world’s
richest investors are getting out the
stock markets. The bank’s head of
Ultra High Net Worth, Josef Stadler,
said his richest clients made a fortune
since the March selloff. Now they’re
cashing out and are looking to put the
profits in investments in residential
real estate and private equity, or to
make corporate and strategic deals.

Romanian capital market
among Top 10 in Europe
All but two main indices of the EU
stock exchanges went into the red in
the first half of the year. Denmark
and Latvia saw the only growth
rates as they spiked up by 9,4%, and
1.6% respectively, At the other end
of the spectrum, market lows of
around 30% were posted by the
main indices in Greece (-30.3%),
Cyprus (-30.07%), Austria (-29.5%)
and Luxembourg (-29.49%). By
comparison, Romania’s BET index,
mirroring the evolution of the 17
most-traded companies listed on the
Bucharest Stock Exchange (BVB),
amounted to 8,659 points (-
13.21%), which made Romania
rank 9th within the EU considering
the evolution of the main indices at
the end of the first semester, BVB
said.

Eurozone banks to
tighten credit standards
Credit standards for loans to firms
remain favourable, supported by fis-
cal and monetary measures,  the Eu-
ropean Central Bank (ECB) said on
Tuesday but warned that lenders
plan to cut back on the flow of credit
to eurozone businesses. “In the third
quarter of 2020, banks expect a con-
siderable net tightening of credit
standards on loans to enterprises,
which is reported to be related to the
expected end of state guarantee
schemes in some large euro area
countries,” the ECB said in its July
2020 bank lending survey (BLS).

NEWS TO WATCH 

BELGIUM BEL20 1.43%, DENMARK OMXC25 2.56%, FRANCE
CAC40 1.99%, GERMANY DAX 2.26%, ITALY FTSE MIB 3.30%
NETHERLANDS AEX 0.34%, NORWAY HEX 3.30%, PORTUGAL
PSI201.35%, RUSSIA MOEX -0.85%,SPAIN IBEX351.63%,SWEDE-
NOMXS30 3.42%, SWITZERLAND SMI 1.76%,UK FTSE100 3.20%

•Politics&Elections
-Poland's National Electoral Commis-
sion announced on Monday that in-
cumbent President Andrzej Duda has
been re-elected after winning 51.2% of
the votes.
-Hundreds of people protested in the
Belarusian capital Minsk on Tuesday
after the central election commission
refused to register the two main rivals
of President Alexander Lukashenko as
candidates in theAugust 9 presidential
election, Euronews reported.

•Armed Conflicts 
& Attacks
Seven Azeri soldiers and a civilian and
four Armenian servicemen were killed
on Tuesday in the third day of border
clashes between Azerbaijan-Armenia,
Reuters reported.

•International Relations
Greece, Cyprus, Bahrain, Egypt, and
Saudi Arabia presented a note verbale
on Tuesday to the UN Secretary Gen-
eral, Antonio Guterrres, outlining the
reasons why the Memorandum of Un-
derstanding signed between the Gov-
ernment of the Republic of Turkey
and the Government of National Ac-
cord of Libya on the delimitation of
maritime jurisdiction areas in the
Mediterranean in Istanbul on 27 No-
vember 2019 should not be registered
by the UN Secretariat in the list of in-
ternational treaties.

•Disasters & Accidents
A fire inside Nantes Cathedral in
Nantes, France, on Saturday caused
a significant damage with the 400-
year-old grand organ and stained
glass windows destroyed in the blaze.
Police are treating the fire as arson,
AFP reported.

P.6

EUROPEAN BUSINESS HIGHLIGHTS
●Tim Richards (pictured), CEO and founder of German cin-
ema chain Cinemaxx’s parent company Vue Entertainment
said on Tuesday he expects his company to end the year with
profits. He also expects consolidation within the industry in
the next two years.

● Spotify will expand to Russia and several other emerging Eu-
rope markets with both the free and subscription version avail-
able to users, the Swedish music streaming and media services
provider announced on July 14.  Spotify CEO Daniel Ek

● UK-based digital bank Starling is helping British entrepre-
neurs get back to business with the launch of a new digital
banking Toolkit and a US dollar account. Starling has raised
£363 million of investment.CEO and founder Anne Boden)

● Fiat and Peugeot rebrand merged company as 'Stellantis' a
name “rooted in the Latin verb 'stello' meaning 'to brighten
with stars.' The company selected current PSA CEO Carlos
Tavares (pictured) as Stellantis' CEO first five years.

●UK GDP Drops
Britain's gross domestic product fell
by 19.1% in the three months to May
2020, the most on record and com-
pared to market expectations of a
17.4% contraction. The services sec-
tor fell by 18.9% production dropped
by 15.5% and construction shrank by
29.8% led by private new housing
and private commercial.

MSCI 

▶Europe           2.54 %
▶Large Cap         1.62 %

(Note: Weekly Change %)

SOURCE: Office for Nat. Statistics

-19.1%

CHART of the WEEK

3-Months to May 2020



MIDDLE EAST
TOPICS IN BRIEF MARKETS REVIEW

Stocks fall as IMF slashes 
MENA growth forecasts
Most Middle Eastern stock markets
ended lower after the International
Monetary Fund cut its economic
forecasts for the region. 
“The unusually high level of uncer-
tainty regarding the length of the
pandemic and its impact on firm
closures, the resulting downside
risks (including social unrest and
political instability), and potential
renewed volatility in global oil mar-
kets dominate the outlook,” the re-
port said. 
The Washington-based instirution
now expects MENA economies to
contract 5.7% in 2020. The projec-
tion is the lowest in over 50 years,
according to World Bank data. In
April, it predicted that the region
would shrink 3.3% for the year. The
energy-based economies of the Gulf
Cooperation Council (GCC) states
are forecast to shrink by a hefty
7.1%, 4.4% points lower than April.
For oil importers, the benefits from

lower oil prices are “mostly being
offset by hampered trade, tourism,
and remittances” it said.
The IMF also lowered its expecta-
tions for the world economy last
month, and now sees a contraction
of 4.9% in global gross domestic
product in 2020. 
Saudi Arabia’s Energy Minister Ab-
dulaziz bin Salman said on Wednes-
day the coronavirus pandemic had
an 'unprecedented' impact on oil
markets, but that the producers' re-
sponse showed positive results.
"We are acting with unity and disci-
pline," Prince Abdulaziz insisted
speaking at the OPEC's Joint Min-
isterial Monitoring Committee
meeting.  He said that  the impact of
additional production by Opec and
its allies will "barely" be felt in in-
ternational oil markets,  as demand
ramps up across the world. Signs of
oil demand recovery can already be
seen, he added. 

Sharjah sells $1b in 
Formosa bonds
Sharjah, the third-largest emirate of the
United Arab Emirates, sold $1 billion
in 30-year Formosa bonds on Tuesday
at 4%. The Formosa bond – securities
issued in Taiwan but denominated in a
currency other than the Taiwanese dol-
lar - is Sharjah's first non-Islamic
benchmark bond and its longest-dated.
The emirate received around $3.7 bil-
lion in orders.

MENA economies 
to contract 5.7%
The International Monetary Fund re-
vised its growth forecasts for the Mid-
dle East and North Africa downward
again amid an “unusually high level of
uncertainty,” according to its latest re-
gional economic report. It now expects
MENA economies to contract 5.7% in
2020. In April, it predicted that the re-
gion would shrink 3.3% for the year.

ADX attracts foreign 
investors
Abu Dhabi Securities Exchange
(ADX) said its total trading value fell
to AED 40.7 billion ($11.08 billion) in
H1 2020, compared to AED 54.7 bil-
lion in H1 2019.  Three ADX-listed
companies raised foreign ownership
limits to 49% and one increased to
40%, adding AED6.3 billion of stock
in these companies accessible to for-
eign investors. 55 ADX-listed compa-
nies are now accessible to foreign
investors, representing 80% of the ex-
change. The number of non-UAE na-
tionals who acquired an investor
number in ADX increased by 25%.

NEWS TO WATCH 
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● Turkey Industial 
production
Turkey's industrial production fell
19.9% y-o-y in May of 2020, after a
downwardly revised 31.3% tumble in
April and compared with market ex-
pectations of a 22.5% slump. At a sub-
sectoral level, industrial output
decreased by 14.2% on the year in the
mining and quarrying industry and fell
by 20.6% in manufacturing in May.

MIDDLE EAST BUSINESS HIGHLIGHTS

●Dubai Customs on Thursday launched a guide on transit trade
to enhance the emirate's leading position as a central hub for re-
gional and global transit trade (Picture:  Ahmed Al Kharoosi,
Dubai Customs Director of Tariff and Origin Department)

●Oil giant Saudi Aramco announced on Tuesday the state-
owned company will begin the reorganization of its down-
stream business to boost "financial performance, value
creation, and global growth." (Picture: Senior Vice Presi-
dent of Aramco Downstream Abdulaziz Al Judaimi)

12-16 / 07/2020  (unless stated otherwise)
ABU DHABI ADX GENERAL -0.49%, BAHRAIN ASI 1.26%
IRAQ ISX60 4.33%, (17-21/2020), IRAN TEDPIX 14% (27/06-01/
07/2020), ISRAEL TA35 1.99%, LEBANON BLOM -0.86% (13-
17/07/2020), PALESTINE AL-QUDS -0.35% OMAN MSM30 
-1.25%, QATAR QE GENERAL-0.06%,SAUDI ARABIA
TADAWUL 0.14%, nTURKEY BIST100 3.46% ( 13-17 /07 /2020 )

MSCI 

▶EM Europe Middle East

1.43 %
(Note: Weekly Change %)
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•Armed Conflicts 
& Attacks
-The Houthis launched missiles and
drones into Saudi Arabia during an
attack, Al Jazeera reported on Monday.
-Saudi-led coalition airstrikes killed at
least seven civilians when they hit
houses in the Al Jawf Governorate of
Yemen, Reuters reported on Wednes-
day.

•Disasters & Accidents
At least seven ships were burnt fol-
lowing an unspecified incident in
the Iranian port city of Bushehr. 
Al Arabiya reported on Wednesday.

•International Relations
-The UAE’s Minister of State for
Foreign Affairs Anwar Gargash, on
Monday, tweeted his country wants
to see “the return of oil production
in Libya as soon as possible.”
- Lebanon wants to negotiate fuel im-
ports with Kuwait, Abbas Ibrahim,
Lebanon’s internal security chief said
in remarks published on Kuwaiti
newspaper Al Rai  on Tuesday.
-Jordan will reopen Alia international
airport for commercial flights next
month, the government's spokesman
said on Thursday.



-

8.P
Oil prices fell amid concerns about
fuel demand and oversupply.
OPEC+ agreed to trim record out-
put cuts of 9.7 million bpd imposed
earlier this year by 2 million bpd
starting in August. Gold was
boosted by a weaker dollar and es-
calating US-China tensions.

OIL falls GOLD 
gains again

Brent crude futures fell 0.6% on Friday, posting a weekly loss of 0.3%, WTI settled 0.3% lower, 
little-changed on the week. Spot gold added 0.7%,  notching a weekly gain of 0.6%  

■ Argentina* 
Highest: 39.39
Lowest: 38.76
Change: 2.42%
■ Australia
Highest: 0.920
Lowest: 0.854
Change: -1.453%
■ Belgium
Highest: 0.000 
Lowest: -0.186
Change:  -4.000%
■ Brazil
Highest: 6.525
Lowest: 6.320
Change: 0.750%
■ Canada
Highest: 0.587
Lowest:  0.495
Change: -3.097%
■ China
Highest: 3.190
Lowest:  3.033
Change: -2.760%
■ France 
Highest: 0.000, 
Lowest: -0.168
Change: -5.773%
■ Germany
Highest: 0.000 
Lowest: -0.481
Change: -2.778%
■ India
Highest: 5.847 
Lowest: 5.770
Change: 0.781%
■Indonesia
Highest: 7.155
Lowest: 7.043
Change: 0.598%
■ Italy
Highest: 1.333
Lowest: 1.237
Change: -3.727%
■ Japan
Highest:  0.032
Lowest: 0.007
Change:-40.426%

■ Mexico
Highest: 5.961
Lowest: 5.620
Change: 5.691%
■ Poland
Highest: 1.407
Lowest: 1.309
Change: -2.276%
■ Russia
Highest: 5.900 
Lowest:  5.740
Change: 0.604%
■ South Africa
Highest: 9.565
Lowest: 9.340
Change: -0.895%
■ South Korea
Highest: 1.428 
Lowest: 1.345
Change: -3.508%
■ Spain
Highest: 0.454
Lowest: 0.396
Change: -6.279%
■ Switzerland
Highest: 0.000  
Lowest: -0.480
Change: -7.845%
■ Taiwan
Highest: 0.400 
Lowest: 0.385
Change: -2.532%
■ Turkey
Highest:12.600 
Lowest:12.140
Change: 1.695%
■ UK
Highest: 0.201
Lowest: 0.126
Change: 13.605%
■ USA
Highest: 0.664
Lowest: 0.599
Change: -3.064%
■EURO BUND
Highest:176.74
Lowest: 175.54
Change: -0.20%

World Government 10-Year Yield

•BTC/USD, Bitcoin US Dollar
Highest:9,329.6 
Lowest: 9,052.0
•ETH/USD-Ethereum US Dol-
lar-Highest: 245.04
Lowest: 230.44
• XRP/USD - Ripple US Dol-
lar - Highest:0.20645
Lowest: 0.18907
• USDT/USD- Tether US Dol-
lar - Highest: 1.0016 
Lowest: 0.9997
• BCH/USD - Bitcoin Cash US
Dollar-Highest: 227.83
Lowest: 218.19

• LTC/USD - Litecoin US Dol-
lar - Highest: 45.586 
Lowest: 40.967 
• EOS/USD - EOS US Dollar -
Highest: 2.6452 
Lowest: 2.4485
• BNB/USD - Binance Coin
US Dollar - Highest: 19.9919
Lowest: 16.5623
• BCHSV/USD -Bitcoin Cash
SV US Dollar–Highest:186.18 
Lowest 169.85
• XLM/USD - Stellar US Dol-
lar - Highest:0.10740
Lowest: 0.08559

• LEO/USD - LEO US Dollar -
Highest:0.5661 
Lowest:0.05293 
• ADA/USD - Cardano US
Dollar Highest:0.13568
Lowest: 0.11871
• XMR/USD - Monero US
Dollar Highest: 72.42  
Lowest: 66.63
• TRX/USD - Tron US Dollar -
Highest: 0.018394
Lowest: 0.016688
• HT/USD - Huobi Token US
Dollar - Highest: 4.2699
Lowest: 4.1336

●CRYPTOCURRENCIES
NOTE: Leading cryptocurrencies indices performance

13-17/07/2020. Source: Investing.com

■ AFRICA
• EGP/USD - Egyptian Pound
US Dollar - Highest: 0.06301
Lowest: 0.06230 
• ZAR/USD - South African
Rand US Dollar - Highest:
0.6058 Lowest: 0.05919
• GHS/USD - Ghanaian Cedi
US Dollar - Highest: 0.1766
Lowest: 0.1720
• USD/NGN-US Dollar Niger-
ian Naira – Highest: 381.250
Lowest:380.250 

■ ASIA
• JPY/USD - Japanese Yen US
Dollar-Highest: 0.937550
Lowest: 0.930750
• HKD/USD - Hong Kong
Dollar US Dollar - Highest:
0.1290, Lowest: 0.1289.
• INR/USD - Indian Rupee US
Dollar - Highest: 0.01335
Lowest: 0.01324
• KRW/USD - Korean Won US
Dollar - Highest: 0.000834
Lowest: 0.000828
• SGD/USD - Singapore Dollar
US Dollar – Highest: 0.7208

Lowest: 0.7169

■ AMERICAS
US Dollar Index (DXY) -
Highest: 96.70
Lowest: 95.78 
• USD/CAD - US Dollar Cana-
dian Dollar - Highest: 1.3648
Lowest:  1.3500
• MXN/USD - Mexican Peso
US Dollar - Highest: 0.04495
Lowest: 0.04389
• ARS/USD - Argentinian Peso
US Dollar - Highest: 0.01410
Lowest: 0.01400
• BRL/USD - Brazil Real US
Dollar – Highest: 0.1890
Lowest: 0.1833

■ EUROPE
• EUR/USD - Euro US Dollar -
Highest:1.1452 Lowest:1.1297
• GBP/USD - British Pound
US Dollar - Highest: 1.2667
Lowest: 1.2479
• EUR/CHF - Euro Swiss
Franc - Highest: 1.0806  
Lowest: 1.0627
• RUB/USD - Russian Ruble
US Dollar - Highest: 0.01420

Lowest: 0.01388
• PLN/USD - Polish Zloty US
Dollar - Highest: 0.2563 Low-
est: 0.2521

■ MIDDLE EAST
• TRY/USD - Turkish Lira US
Dollar - Highest: 0.1461 Low-
est: 0.1454 
• JOD/USD - Jordan Dinar US
Dollar - Highest: 1.4125 Low-
est: 1.4079 
• KWD/USD - Kuwaiti Dinar
US Dollar - Highest: 3.2572
Lowest: 3.2469
• ILS/USD - Israeli Shekel US
Dollar - Highest:0.2924
Lowest: 0.2889

■ OCEANIA
• AUD/USD - Australian Dol-
lar US Dollar - Highest: 0.7039
Lowest: 0.6920 
• NZD/USD - New Zealand
Dollar US Dollar - Highest:
0.6594 Lowest: 0.6503 
• FJD/USD - Fiji Dollar US
Dollar – Highest: 0.4687 
Lowest: 0.4587

● CURRENCIES  
NOTE:  Major FOREX rates performance ( 13-17/07/2020 )

* 1-Year Bond Yield : Note: Performance
during 13-17/07/2020
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$ 43.14
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$ 40.59
17/07/2020

$ 1.809.70
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o you believe “Cashless society'”is
an euphemism for the "ask-your-
banks-for-permission-to-pay soci-
ety", giving them a lot of power, and

a lot of data about the microtexture of your
(economic) life? Does “financial inclusion”
really means to you “eliminating the main
competitor of digital payments and finance
sector profits – cash”? Is your concern a  po-
tential future world in which we'd have to
report our every economic move to a bank?
Do you feel like the financial industry wants

to drive cash into extinction because it
makes more profit in getting a cut of each
electronic commerce transaction? Then
“The War On Cash” is the book you were
looking for. Without any explicit declaration,
the War on Cash has begun. Proponents of
digital payment systems say that paper
money is a relic of the past. Banks, govern-
ments, credit card companies and fintech
gurus all want us to believe a cashless future
is inevitable and they are working in a coor-
dinated way to stop us from using cash,

threatening our financial freedom, argues
McRee. But in a cashless society people will
have less privacy, making it easier for Big
Brother to see what we're doing, thereby
making it simpler to bar activities it doesn't
like.The War on Cash is a shocking look into
the banks and power-hungry government
plans to confiscate your cash, steal your lib-
erty, and track every dollar you spend

AND HOW TO FIGHT BACK!

David McRee

A Florida-based author, who has been
writing about Florida beaches and is-
lands for more than a decade, 
McRee is also a Certified Public Ac-
countant with a specialized practice ad-
vising small tax-exempt organizations,
particularly in the area of IRS penalty
abatement. He is happy to have kept
more than one million dollars in fines
and penalties out of the hands of the IRS
and in the hands of small charities.  
He holds a Bachelor's degree in Business
Administration/Accounting from the
University of South Florida and took
many post-graduate courses in taxation. 
He is a strong supporter  of individual
liberty, independence, entrepreneurship,
free-market capitalism, and family.

AUTHOR’S BIO

BOOK to READ
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The War on Cash
How Banks and a Hungry Government want 
to Grab your CASH 
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the WEEK AHEAD 

South Africa Reserve Bank
Interest Rate Decision
At the previous policy meeting in May, the South Africa Reserve
Bank (SARB) slashed its key repo rate by 50bps to 3.75%. The move
follows a 100bps rate cut in April’s emergency meeting, bringing bor-
rowing costs to its lowest level on record. Governor Lesetja Kganyago
noted that inflation would likely remain below the 4.5% midpoint for
the rest of the year, and is expected to be "well contained" over the
medium term. It is expected to remain close to the midpoint in 2021
and 2022. South Africa's economy contracted by 2% during Q1 2020.

he international front next
week will likely be dominated
by a host of preliminary global

Manufacturing and Services PMIs for
July. Additionally, Japan will post
trade figures, and the U.K. will report
on retail sales.

■ MONDAY
•BRAZIL: BCB Focus Market
Readout
•EUROZONE: Current Account
(May)& Current Account n.s.a. (May)
• GERMANY: German PPI (MoM)
(June), German PPI (YoY) (June),
German WPI (YoY) (June), German
WPI (MoM) (June), German Bundes-
bank Monthly Report BELGIUM:
Belgium Consumer Confidence (July)
•RUSSIA:Retail Sales (YoY) (June),
Unemployment Rate (June), Russian
Real Wage Growth (YoY) (May)
• JAPAN: National Core CPI (YoY)
(June), CPI, n.s.a (MoM) (June) &
National CPI (YoY) (June)
• HONG KONG: Unemployment
Rate (June)
• POLAND: Industrial Output (YoY)
(June), PPI (YoY) (June)
•SOUTH KOREA: PPI (YoY)
(June) & PPI (MoM) (June)
•SLOVAKIA:SlovakUnemployment
Rate (June),Slovak Current Account
•TAIWAN:Export Orders YoY,  June
• PORTUGAL; Portuguese Current
Account (May)
• NIGERIA; Interest Rate Decision
• TURKEY; Central Government
Debt Stock (June)
• AUSTRALIA:RBA Meeting Min-
utes & RBA Governor Lowe Speaks
• NEW ZEALAND: Credit Card
Spending (YoY)

■ TUESDAY
• USA: Chicago Fed National Activ-
ity (June)
•CANADA:Core Retail Sales (MoM)

May, New Housing Price Index
MoM,June, Retail Sales,MoM, May
• SWISS: Trade Balance (June)
• GREECE: Greek Current Account
(YoY) (May)       
• HONG KONG: CPI (YoY) (June)
•FINLAND: Finnish Unemploy-
ment Rate (June)
• JAPAN: Manufacturing PMI (July),
Manufacturing PMI (July)
•UK: Public Sector Net Borrowing
(June) & Public Sector Net Cash Re-
quirement (June)
•THAILAND: Custom-Based Ex-
port Data (June), Custom-Based Im-
port Data (June) & Custom-Based
Trade Data (USD) (June)
•NEW ZEALAND: GlobalDairy-
Trade Price Index
•AUSTRALIA: Retail Sales (MoM)
& MI Leading Index (MoM)

■ WEDNESDAY
• MALAYSIA: CPI (YoY) (June)
•POLAND:CPI YoY) & CPI (MoM
ARGENTINA: Economic Activity
(YoY) (May)
•CANADA: Core CPI (YoY) (June),
Core CPI (MoM) (June), CPI (MoM)
(June), CPI (YoY) (June)
• USA: Existing Home Sales (June),
Existing Home Sales (MoM) (June),
House Price Index (YoY) (May),
House Price Index (MoM) (May),
House Price Index (May), 20-Year
Bond Auction
• NAMIBIA: CPI (YoY) (June) &
CPI (MoM) (June)
•INDIA: Trade Balance & M3
Money Supply: The M3 classification
is the broadest measure of an econ-
omy's money supply.
• ISRAEL: CPI (YoY) (June)
•NEW ZEALAND: RBNZ Off-
shore Holdings (June)
•SOUTH KOREA: GDP (QoQ)
(Q2)& GDP (YoY) (Q2)

•POLAND: M3 Money Supply
(MoM) (June)  
•NETHERLANDS: Dutch Con-
sumer Confidence (July)  & Dutch
Consumer Spending (May)
•TAIWAN:UnemploymentRat June
• UK: House Price Index (YoY)
•PHILIPPINE :Budget,Balance,June
SOUTH AFRICA: Retail Sales
(YoY) (April)
•GERMANY:Germany30-Year
Bund Auction
•AUSTRALIA:NABQuarterly
Business Confidence

■ THURSDAY
•EUROZONE:ConsumerConfi-
dence, July
•DENMARK:Consumer Confi-
dence (July)
•NORWAY: Industrial Confidence
(Q2) & Unemployment Rate (May)
•FRANCE: French Business Survey
(July)
•GERMANY: GfK German Con-
sumer Climate (August)
•UK: CBI Industrial Trends Orders
(July)
•UKRAINE: Interest Rate Decision
SOUTH AFRICA
Interest Rate Decision (July)
•NEW ZEALAND: Trade Balance
(YoY)(June),Trade Balance (MoM)
June)
•SINGAPORE: CPI (YoY) (June)
•TURKEY: One-Week Repo Rate
(July), Overnight Borrowing Rate
(July), Overnight Lending Rate (July)
•USA: US Leading Index (MoM)
(June), KC Fed Composite Index
(July)& KC Fed Manufacturing Index
(July)
•TURKEY: Consumer Confidence
(July)
•SWEDEN:UnemploymentRat
(June
•TAIWAN: Industrial Production

(YoY) (June)
•SOUTH AFRICA:PrimeRate, July

■ FRIDAY
•AUSTRIA: Austrian Industrial Pro-
duction (YoY) (May)
•UK: Core Retail Sales (MoM) (June,
Core Retail Sales (YoY) (June, Retail
Sales (MoM) (June), Retail Sales
(YoY) (June)
•GERMANY: German Manufactur-
ing PMI (July), German Services PMI
(July), German Composite PMI (July)
•EUROZONE
Manufacturing PMI (July), Markit
Composite PMI (July), Services PMI
(July)
• R U S S I A : I n t e r e s t R a t e
Decision,July
•USA: Manufacturing PMI (July),
Markit Composite PMI (July), Serv-
ices PMI (July), New Home Sales
(June),New Home Sales ,MoM,June)
•FRANCE: French Manufacturing
PMI (July),French Services PMI,
July, French Markit Composite PMI
(July)
•BRAZIL: FGV Consumer confi-
dence (July), Mid-Month CPI (MoM)
(July), Mid-Month CPI (YoY) (July)
•SINGAPORE: Industrial Produc-
tion (YoY) (June) & Industrial Pro-
duction (MoM) (June)
•BELGIUM: Belgium NBB Busi-
ness Climate (July)
•FINLAND: Finnish Export Price
Index (YoY) (June), Finnish Import
Price Index (YoY) (June), Finnish PPI
(YoY) (June)
•ITALY: Italian Business Confidence
(July), Italian Consumer Confidence
(July), Italian Trade Balance Non-EU
(June)
•ICELAND: CPI (YoY) (July) &
CPI (MoM) July 
•TAIWAN:M2 Money Supply (June
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