
long-running dispute between
Armenia and Azerbaijan has
flared this week with heavy

fighting continuing for eighth day, in
Nagorno-Karabakh, a legally Azerbai-
jani territory, administered by ethnic
Armenians. Yerevan and Baku accused
each other for the violence. The fight-
ing has awakened memories of a war

that devastated the region in the 1990s
when an estimated one million people
were displaced and about 30,000 killed.
A ceasefire was struck in 1994 but it
failed to bring a lasting settlement.
Hundreds of people have reportedly
been killed with hundreds wounded in
the latest flare-up. Multiple countries,
including the US, France and Russia

have strongly condemned the conflict
and called on both sides to deescalate
tensions and resume meaningful nego-
tiations without delay. Tense fights are
in progress and the conflict could
threaten to drag in other regional pow-
ers. The South Caucasus region is a
corridor for pipelines carrying oil and
gas to world markets.

A

USA: President Donald Trump has continued to
improve after his Covid-19 diagnosis  his doctors
said Sunday, adding that he could return to the
White House as early as Monday.

BELARUS: Authorities on Friday announced
retaliatory sanctions against the EU and threatened
to revise the country’s diplomatic relations with
the bloc. Russia said it would also follow Belarus’
sanctions on the EU.

VENEZUELA: The Faxon,
the final vessel in a flotilla of
three Iranian fuel tankers en-
tered Venezuela’s waters on
Saturday, in the latest sign of
cooperation between the two
countries.

MSCI
WORLD
INDEX

1.53%▲

See at a glance the weekly performance of
major stock indices of world stock markets
across six continents. p.2 &15

One stop-shop for market
watchers

The author of The Black Swan argues that if you
have no skin in the game, you shouldn’t be in
the game. p.5

Skin in the Game
by Nassim Taleb

Politics, Economy, Capital Markets,
Opinion, Analysis, FOREX Reserves,
News & Data p.10-11

Black Sea, Eurasia & SEE
Countries in the Spotlight

Southern Caucasus: Conflict
Rages in Nagorno-Karabakh

KUWAIT: Emir Sheikh
Sabah al-Sabah died aged 91
on Tuesday. His 83-year-old
half-brother, Crown Prince
Sheikh Nawaf al-Ahmed, has
been named as his successor.

BELGIUM: Nearly 16
months after its federal elec-
tions, Belgian political lea-
ders reached an agreement
on a new government led by
Alexander De Croo.

This Week’s Matter
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Nasdaq announced on Sep. 21 a new
“Purpose Initiative,” designed tosup-
port women and underrepresented
minority communities with the re-
sources needed to grow and sustain
their businesses. The Purpose Initia-
tive comprises the company’s philan-
thropic, community outreach,

corporate sustainability, and employee
volunte- erism programs, to leverage
Nasdaq’s unique place at the center of
capital creation, markets, and technol-
ogy. Data shows that less than 3% of
venture capital in the U.S. goes to
women-led teams, and only 1% goes
to Black and Latinx founders.
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Purpose Initiative to advance growth
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AMERICAS
1.  ARGENTINA: MERVAL  3.83%
2.  BRAZIL: BOVESPA   -3.08%
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4.  CHILE: IPSA                             2.15%
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12.USA:NASDAQ                        1.48%

EUROPE
1.  AUSTRIA ATX  0.85%
2.  BELGIUM BEL20         2.67%
3.  BULGARIA SOFIX       -0.53%
4.  CROATIA CROBEX       -0.61%
5.  CYPRUS CYMAIN       0.71%
6.  CZECH REPUBLIC PX  -0.76%
7.  DENMARK OMXC20      2.25%
8.  ESTONIA OMX TR       0.69%
9.  FRANCE CAC40        2.01%
10.GERMANY DAX  1.76%
11.GREECE ATHEX AGD  1.26%
12.HUNGARY BUX           4.75%
13.ITALY FTSE MIB         1.96%
14.LITHUANIA OMX V 0.68%
15.NETHERLANDS AEX    2.26%
16.NORWAY HEX   1.61%
17.POLAND WIG20        1.39%
18PORTUGAL PSI20  2.29%
19.ROMANIA BET         0.43%
20.RUSSIA MOEX             -1.53%
21.SPAIN IBEX35   -1.90%
22.SWEDEN OMXS30    1.67%
23.SWITZERLAND SMI   0.35%
24.UK FTSE100              1.02%     

USA - New York ( Nasdaq )

In September 2020 trading turnover
on the Swiss Stock Exchange was
up 34.3% compared to the previous
month and reached CHF 129.0 bil-
lion, while the number of transac-
tions increased by 21.4% to a total
of 7,382,320. 
In comparison with the correspon-

ding period last year, trading
turnover was up by 23.9% to reach
CHF 1,365.2 billion, while the num-
ber of trades rose by 66.8% to a total
of 77,248,248. 
The SMI® rose by 0.5% and
reached 10,187.0 points at the end of
September.

Trading turnover rises in September

SWITZERLAND - Zurich  ( SIX )

0.83 %

TSXCOMP

See at a glance the weekly performance of main indices of world
stock markets. All figures refer to the performance during Sept. 28-
Oct. 02, 2020 (weekly % change). World Markets undertakes all
reasonable efforts to ensure the data included in this section was
correct at the time of publication. 
For corrections send an email at:     editorial@investopress.com
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IPOs

HEDGE FUNDS

M&As

PROFIT

Initial Public Offerings (IPOs)
raised $122 billion globally by
the end of the third quarter, the
most in two years, with
bankers making $8.43 billion
from IPO fees.

Mergers and acquisitions came
back with a bang in the July-
September quarter, with more
than $1 trillion worth of trans-
actions around the world, ac-
cording to Refinitiv data. In the
US, deal volumes rose three-
fold to $414 billion from Q2.

A total of 129 new hedge funds
launched in the April-June quar-
ter this year, recovering from the
previous quarter’s 12-year low,
industry tracker Hedge Fund
Research said in a report on
Wednesday.

GREENfrom the Editor VIEW

ETFs

OIL

EM

TRAVEL

In the week ending Sept. 23,
tech-focused ETFs suffered
$1.23 billion worth of out-
flows, the largest since De-
cember 2018, when world
stock markets tanked, accord-
ing to Lipper data.

Emerging market hard currency
debt funds saw their first week
of outflows since early July in
the week ending Sept. 23, with
$414 million exiting, ING said
in a note, referencing EPFR
Global data.

Travel slump threatens 46 mil-
lion jobs, the Air Transport Ac-
tion Group (ATAG) predicted.
Meanwhile, IATA estimates air
travel down 66% YoY in 2020.
The previous estimate was for a
63% decline.

Eight of the world's top oil com-
panies are expected to sell assets
carrying an estimated value of
$111 billion, and are equivalent
to around two years of existing
world oil demand, Rystad En-
ergy said in a note.

RED

mproving data lifted world
stocks this eventful week. On in-
vestors’ radar was the first presi-

dential debate between Donald
Trump and Joe Biden, the news of
Trump’s Covid-19 infection and en-
couraging releases of economic data.

US markets made strong
gains, European equities
were all higher and Chi-
nese assets advanced as
signs of continued recov-
ery in the US, Europe and
China brightened the
mood. 
The week also marked the

end of the third quarter, when Asian
equities returned over 10%, US equi-
ties delivered nearly 9% and Euro-
pean 2%. 
All those things seem to paint a rosy
picture, but almost all roses also
come with thorns. The U.S. economy
added 661,000 jobs in September but
of the 22 million jobs lost in March
and April, roughly half have since
been recovered. 
The U.S. House of Representatives
on Thursday narrowly passed a
Democratic bill that proposes a $2.2
trillion coronavirus relief package but
the Republican-majority Senate
could vote against it and send every-
one back to the bargaining table. And
the conflict in Nagorno Karabakh has
flared again.  
We have now entered the final three
months of an unprecedented year.
Political risk for markets has risen but
by January, we should know the out-
come of the US election, whether a
no-deal Brexit was avoided, whether
US Congress has passed further fis-
cal stimulus and many more things.

I

Kyriaki
Balkoudi 

Editor

David Lubin
Head of EM economics at Citi

Roses come
with thorns, 
time to de-
throne them

P.3
Brent crude futures fell 4.5% on Friday,
while WTI crude sank 4.5%, weighed
down by worries about the outlook for
energy demand. U.S. President Donald
Trump's tweet revealing that he and
First Lady tested positive for the coro-
navirus and data showing a slower than
expected growth in U.S. employment
further hurt oil prices.

Oil Futures Settle
Sharply Lower

Brent crude plunged 6.8% this week, WTI crude was down 8.1%, both commodities experienced 
their second weekly loss and the biggest drop since June. Gold added 2% on the week.

02/10/2020 02/10/2020 02 /10 /2020

IN FOCUS
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In the second quarter, the busi-
ness profit share increased from
38.0% to 39.8% in the euro-
zone, almost recovering its level
prior to the beginning of the
COVID-19 lockdown. How-
ever, business investment de-
creased to 23.2%, Eurostat data
showed.

LY       

entral banks across a group of
37 developing economies have
cut rates for 20 straight months,

exceeding the easing cycles sparked
by the 2008/2009 global financial cri-
sis, though the pace of reductions con-
tinued to slow last month. In
September, emerging central (EM)
banks delivered a net four cuts, the
lowest number of reductions since
June 2019 while in August they deliv-
ered a net seven cuts, according
to Reuters calculations. 
“A raft of recent monetary policy de-
cisions – in countries like Brazil,
South Africa, Indonesia, Russia – sug-
gest that EM central banks are by no
means as keen as they used to be to
cut policy rates,” the news agency
quoted David Lubin, head of emerg-
ing market economics at Citi as say-
ing. “This raises the question of
whether we have reached the end of
the rate-cutting cycle” he added. 
Last week, the Central Bank of
Turkey hiked its benchmark rate for
the first time since 2018, surprising fi-
nancial markets.  Policymakers' move
aims to rescue the spiraling lira cur-
rency and curb double-digit inflation.
Hungary's central bank also unexpect-
edly increased the interest rate on its
one-week deposit facility by 15 basis
points to 0.75% on Sept.24. Signs that
the easing cycle might be running out
of steam?

C

The end of the
rate cutting
cycle?



P.4                                                                                  WORLD MARKETS WEEKLY       

● CRD

• K

Tran

TOPICS IN BRIEF MARKETS REVIEW

CHART of the WEEK

World Economic Woes 
Dent Sentiment
African stock markets swung
between gains and losses on
Monday. Egypt’s EGX30 ad-
vanced 0.62%. Nairobi’s ASI
dropped 0.20% while Namibia’s
Overall Index surged 3.25%. 
In Mauritius, the ASI declined
0.50% and Tunisia’s TUNIN-
DEX weakened 0.52%. Equities
finished in a mixed fashion on
Tuesday. Botswana’s DCI was
down 0.05% and Dar Es
Salaam’s ASI rose 0.21%.
Egypt’s EGX30 advanced
0.19%. Johannesburg's ASI de-
clined 0.39%. 
Casablanca’s MASI was off
0.04% and Malawi’s ASI ticked
down 0.01%.Nigeria’s ASI grew
0.39%.Nairobi’s ASI slipped
0.06% while Namibia’s OI ad-
vanced 0.23%.In Mauritius,ASI
depreciated by 0.17%.
Tunisia’s TUNINDEX gained
0.82%. Uganda’s ASI added
1.51%. Zimbabwe's ASI shrunk
by 3.66%. Stocks in the region
ended mostly under pressure on
Wednesday. 
Dar Es Salaam’s ASI lost
0.21%. Egypt’s EGX30 ticked

down 0.01%. The South Africa
FTSE/JSE Africa All Shares de-
clined 0.44% and Malawi’s ASI
was lower by 0.13%. Nigeria’s
ASI moved up 0.85%. 
Nairobi’s ASI slipped 0.08%
while Namibia’s Overall Index
advanced 0.42%. In Mauritius
the ASI depreciated by 0.06%.
Tunisia’s TUNINDEX weak-
ened 1.20% and Zimbabwe's
ASI spiked 3.46%.
Thursday was a day of mixed re-
sults. Dar Es Salaam’s ASI lost
0.04%. Egypt’s EGX30 added
0.56%.The South Africa FTSE /
JSE Africa All Shares increased
by 0.34% and Casablanca’s
MASI grew 0.25%. Nairobi’s
ASI ticked down 0.01%. 
Namibia’s Overall Index
dropped  0.24%. In Mauritius
the ASI depreciated by 0.46%.
Tunisia’s  TUNINDEX slumped
2.51%.
Uganda’s ASI added 1.77% and
Zimbabwe's ASI weakened
0.11%. Stocks headed into the
weekend mostly in the red,
tracking the losses in developing
countries.

Ivory Coast raises cocoa
farmers' pay
Ivory Coast, the world’s largest cocoa
producer, has raised the fixed farm
gate price paid to cocoa farmers more
than 21% to 1,000 CFA Francs ($1.80)
per kg for the 2020/2021 harvest,
against 825 CFA francs per kilogram
in the previous year, Ivorian President
Alassane Ouattara announced on
Thursday. The decision is in line with
a price rise announced by neighbour-
ing Ghana on Sept 24 and  has come
one month before the Oct. 31 presi-
dential election. Ouattara said the in-
crease would  favorably impact a large
number of farmers.

Kenya seeks to boost 
investment
Two Bills whose focus lies on stimu-
lating investment by lowering taxes
and de-risking investment in the coun-
try are in the pipeline, Kenya's Capital
FM reported. The Bills, namely Konza
Bill and Start-Up Bill 2020, will be
helpful in cushioning and encouraging
investors. The Konza Bill will ensure
companies are registered and busi-
nesses get their licenses immediately
on an e-platform while the Start-Up
Bill will promote a “Silicon Savan-
nah”.

Fitch downgrades 
Zambia to 'C'
Fitch Ratings has downgraded Zam-
bia's Long-Term Foreign-Currency
Issuer Default Rating (IDR) to 'C'
from 'CC'. On Sept. 22, the govern-
ment of Zambia launched a “consent
solicitation” requesting the six-month
suspension of debt service payments
on its three outstanding global bonds
from Oct. 14.  "Should majorities of
creditors agree to the request at the
thresholds specified in collective ac-
tion clauses, the payment standstill
would constitute a [distressed debt
exchange] under Fitch's criteria given
that it entails a material reduction in
terms and is needed to avoid an out-
right default."  The agency has also
downgraded the ratings on Zambia's
senior unsecured foreign-currency
bonds included in the "consent solic-
itation" to 'C' from 'CC'.

AFRICA.4.P

● We

● Ghana Interest Rate
The Monetary Policy Committee
(MPC) of the Bank of Ghana main-
tained the policy rate at an eight-year
low of 14.5 per cent, citing improved
outlook to growth and inflation. Pol-
icymakers also noted that the policy
and regulatory relief measures re-
cently introduced have enhanced liq-
uidity in the banking system,
preserved capital buffers, and pro-
vided relief to customers severely im-
pacted by the pandemic.

Source:BANK OF GHANA

Sept.  2020

14.5 %

▪Sam Woode
delists and
restructures

ublishing company Sam-
Woode Limited (SWL) has

informed the Ghana Stock Ex-
change (GSE) of the suspension of
its operations due to being hard hit
by the introduction of the new
GES curriculum, which led to a
subsequent obsolescence of its
textbook inventories and the stop-
page of its book sales operations.
The company has therefore filed a
suspension of operations with the
Ghana Revenue Authority (GRA)
and the Social Security and Na-
tional Insurance Trust (SSNIT).
The company is being restructured
into a parent company, 
Sam-Woode Ltd, with two sub-
sidiaries. The first subsidiary, SWL
Learn Ltd, is a novel online Edu-

cational Portal
(SWL Learn
APP). The sec-
ond subsidiary
isSWL Edutech
Ltd which will
be a printing
press to be in-
volved in print-
ing and manu-

facturing teaching and learning
materials. On Sept. 29 the Ghana
Stock Exchange (GSE) suspended
the listing of Sam-Woode Limited.
SWL admits that it has fallen be-
hind in its regulatory compliance
at GSE and will expedite action on
submitting all returns to GSE. The
GSE will ensure that SWL com-
municates with its investors, plans
to honour its voluntary de-listing
obligations in line with the Ex-
change’s Rules. 

(Picture: Kwesi Sam-Woode
Founder / Chairman)

AFRICAN BUSINESS HIGHLIGHTS
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MSCI
▶ South Africa   1.53 %

▶ EFM Africa EX SA 0.79 %

(Note: Weekly Change %)

NEWS TO WATCH

Politics & Elections
- Former foreign minister Moctar
Ouane was named as Mali’s in-
terim prime minister, state televi-
sion said on Sunday. West African
states are not ready to lift sanctions
on Mali because the leaders of an
Aug. 18 coup have not yet satisfied
all the demands for a handover of
power to a fully civilian govern-
ment, Nigeria’s president said on
Monday.
-Victoire Tomegah Dogbé became
the first female Prime Minister of
Togo on Tuesday.

Armed Conflicts
-The transitional government of
Sudan signed a peace deal with the
main rebel groups fighting in the
conflict. The Sudan People's Lib-
eration Movement-North, which
had refused to engage in previous
talks, joined this time, Reuters re-
ported on Saturday.
- Libya’s Government of National
Accord (GNA) and eastern-based
Libyan National Army (LNA)
have agreed to resume military
talks next week after meeting in
Egypt, the United Nations mission
said on Wednesday.

Law & Crime
Africa is losing nearly $89 billion
a year in illicit financial flows such
as tax evasion and theft, amounting
to more than it receives in develop-
ment aid, a U.N. study showed on
Monday. Junior Davis, head of pol-
icy and research at UNCTAD’s
Africa division, told Reuters the
figure was likely an underestimate,
citing data limitations.
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Nassim Taleb

Born in 1960 in
Amioun, Lebanon,
Taleb received his
bachelor and mas-
ter of science de-
grees from the
University of Paris
and holds an MBA
from the Wharton
School at the Uni-

versity of Pennsylvania (1983). He also

holds a PhD in Management Science

from the University of Paris (Dauphine)

(1998). He spent 20 years as a deriva-

tives trader and held senior positions

with major financial institutions. In 2006,

he changed career to become a scholar,

mathematical researcher and philosoph-

ical essayist. His books have more than

100 translations in 35 languages. Taleb

is currently Distinguished Professor of

Risk Engineering at New York Univer-

sity's Tandon School of Engineering.

he author of The Black Swan, one
of the twelve most influential
books since World War II, accord-

ing to The Sunday Times, in his fifth book,
Skin in The Game, argues that if you have
no skin in the game, you shouldn’t be in
the game.  “Never trust anyone who does-
n’t have skin
in the game. Without it, fools and crooks
will benefit, and their mistakes will never
come back to haunt them” he writes. “Do
not pay attention to what people say, only
to what they do, and to how much of
their necks they are putting on the line”.
Never trust advice from experts who are
not exposed to the consequences of their
advice. “If you give an opinion, and some-

one follows it, you are morally obligated
to be, yourself, exposed to its consequences.”
The opinion of politicians, bankers, intellectuals
and other members of the elite whose bad advice
can backfire could be ignored “ because they
never have to pay for the consequences of their
actions”. The typical member of this elite can
“continue his practice from the comfort of his
thermally regulated suburban house with a two-
car garage, a dog, and a small play area with pes-
ticide-free grass for his overprotected 2.2
children” according to the author. The phrase
“skin in the game” is the backbone of risk man-

agement but as the author shows in this
book, applies to all aspects of life, from fi-
nancial markets to businesses
and religion. “Taleb has again put his finger
on a flaw in how society operates, one that
has damaging moral and financial
results”John Gapper wrote at Financial
Times, adding 

"Like Groucho Marx, Taleb is
grandiose, tendentious and insulting but
he knows how to entertain.”

Skin in the Game
Hidden Asymmetries in Daily Life

BOOK to READ

T



. 
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CANADA: The S&P/TSX
Composite Index was up 0.83%
this week, lagging the advance
of its US counterpart S&P 500,
amid weakness in energy stocks.
US crude oil traded at around
$37 per barrel on Friday. The re-
turn of Libyan output and unex-
pectedly higher exports from
Saudi Arabia and Iraq are putting
pressure on prices. Investors’
sentiment was also dampened by
a preliminary flash estimate by
Statistics Canada that August
GDP is expected to increase by
1.0%. “While there may be some
disappointment with the August
growth estimate of 1%, deceler-
ating momentum should be fully
expected,” said Benjamin Re-
itzes, Canadian rates and macro
strategist with BMO Capital
Markets, in a note.

US: The major U.S. stock indices
rose 1% to 2%, breaking a string
of four weekly losses, as eco-
nomic data was mostly better than
expected. September consumer
sentiment improved much more
than projected, factory orders rose
for a fourth-straight month and
the unemployment rate for Sep-
tember fell to 7.9% from 8.4% the
previous month. The political en-
vironment also seemed to play a
large role in driving sentiment

over the week. The first debate
between US President Donald
Trump and his Democratic rival
Joe Biden took place on Tuesday,
the House of Representatives
voted in favor of a fresh stimulus
package, this time for $2.2 trillion
on Thursday and Trump tweeted
that he and First Lady Melania
Trump had contracted COVID-
19. Markets drifted lower on Fri-
day and finished a turbulent
September down 4%.

LATAM: Stocks measured by
the Bovespa Index returned -
3.8% this week. On Tuesday the
Index closed down at 93,580, the
lowest score in 95 days. Unem-
ployment hit a record 13.8 per-
cent in the quarter ended in July
and the Brazilian Real remains
world’s weakest currency in
2020. However,  the Institute of
Applied Economic Research
(IPEA) has revised the Gross
Domestic Product decline pro-
jection from six to five percent in
2020 and said this year's infla-
tion should reach 2.3 percent. In
Equator, the IMF approved a
$6.5 billion loan. The country
will get $4 bln this year, fol-
lowed by $1.5 bln in 2021 and
$1 bln in 2022. And Paraguay
prepares first green bonds for
2021, the Finance Minister told
LatinFinance.

TOPICS IN BRIEF

Factory activity in
Canada accelerates
Canadian manufacturing activity ex-
panded in September at its fastest
pace in more than two years  as mar-
ket conditions continued to recover
from coronavirus lockdown restric-
tions. The IHS Markit Canada Man-
ufacturing PMI increased to 56 in
September 2020 from 55.1 in the pre-
vious month. New orders advanced
for the third straight month amid a
rise in both domestic and foreign
markets. “Overall, the health of the
Canadian manufacturing sector con-
tinued to strengthen in September, as
has been the case throughout the third
quarter,” Shreeya Patel, an economist
at IHS Markit, said in a statement.

NYC region bankrupt-
cies surge
Bankruptcies in the New York City
region have surged 40% durin
Covid-19 year-on-year, according to
Bloomberg. From March 16 to Sept.
27, 610 businesses filed for bank-
ruptcy in the Southern and Eastern
Districts of New York, the news out-
let reported Tuesday. Yelp data also
reveal  that almost 6,000 New York
City businesses closed from March
1 to Sept. 11. Over 4,000 of those
closed permanently. Manhattan
businesses that use the digital pay-
ment system Square are earning
only 62% of the revenue they
earned pre-pandemic, according to
the company.

Argentina rules out 
additional IMF funds
Argentina’s negotiations with the
International Monetary Fund (IMF)
on a new financial aid program will
focus on refinancing the existing
$44 billion in loans it still owes
without taking additional funding,
Economy Minister Martín Guzmán
told Ámbito Financiero. "The objec-
tive is to refinance the loans," he
said in interview on Thursday.
When asked if the country could ask
for an injection of fresh funds, he
suggested that it wasn’t likely. "You
have to be very careful when you
take debt in dollars," Guzmán said.

6.P

● US GDP Shrinks
The United States gross domestic
product (GDP) tumbled 31.4% in the
second quarter. Even with a record
rebound expected in the just-ended
third quarter, the U.S. economy will
likely shrink this year, the first time
that has happened since the Great Re-
cession. The Federal Reserve sees the
US economy shrinking by 3.7 per-
cent in 2020.

MSCI
▶ North America 1.62 %
▶ EM Latin America -1.84 %

(Note: Weekly Change %)

SOURCE: US Commers Dept.

Q2 2020

-31.4 %
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CHART of the WEEK

Politics Front and Center in 
a Week of Uncertainty

AMERICAS BUSINESS HIGHLIGHTS

▪ SPAC to raise 
$300M
special acquisition com-
pany, or SPAC, led by

Joanna Coles, a former Hearst
Magazines editor and chief con-
tent officer, aims to raise $300
million in a U.S. initial public of-
fering. 
Northern Star Acquisition Corp
is looking to sell 30 million units
at $10 apiece, it said in a filing
on Tuesday. SPAC is a company
with no commercial operations
that is formed strictly to raise
capital through an initial public
offering (IPO) for the purpose of
acquiring an existing company.
In total, 112 SPACs also known

a s " b l a n k
check com-
p a n i e s , "
have raised
$42.9 billion
t h r o u g h
IPOs so far
in 2020, far
and away the
biggest year
on record,

according to SPAC Research
data. Coles is on the boards of
Snap, the parent company of
Snapchat; Sonos, Density Soft-
ware and the clean beauty com-
pany Blue Mistral. She is an
advocate for women in media
and the business world. 
(Picture: Joanna Cole, Northern
Star Acquisition Corp CEO)
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NEWS TO WATCH

MARKETS REVIEW

International Relations
The Dominican Republic's Foreign
Ministry fired 781 people in vari-
ous embassies, Dominican Today
reported on Monday.

Politics & Elections
-Three ministers resigned from
Bolivia's interim government.
One of them, Economic Minister
Oscar Ortiz, stated his resignation
was in protest of President Jeanine
Áñez's decision to sell shares in
the state-run electricity company
ELFEC close to the upcoming
general election, DW reported on
Tuesday.
- The first presidential debate be-
tween President Trump and Joe
Biden was held on Tuesday. Inter-
ruptions and a shocking tone may
ultimately not matter, pollsters
say, as most people have already
made up their minds.
- The US Senate on Wednesday ap-
proved a stopgap spending bill in order
to avert a government shutdown. Pres-
ident Donald Trump early Thursday
morning signed a spending bill to keep
the government open until Dec11.
-Venezuela on Thursday insisted it will
hold legislative elections on Dec. 6.

Health
US President Donald Trump an-
nounced early Friday that he and his
wifeboth tested positive for the coro-
navirus. Later, the first lady wrote on
Twitter that she and her husband were
"feeling good. ”ThePresident took a
drive to wave at cheering supporters
outside the hospital on Sunday. In a
video he tweeted before his brief ride-
around, Trump said he'snow "learned
a lot about COVID."
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TOPICS IN BRIEF MARKETS REVIEW

China’s Recovery 
Continues to Strengthen
JAPAN: Japanese stocks de-
clined in the four-day trading
week. A technical problem forced
a full-day trading halt on Japan's
stock exchanges, including the
Nikkei 225 index on Thursday,
freezing buying and selling in
thousands of companies. The fail-
ure was the first all-day stoppage
of trading since the Tokyo Stock
Exchange shifted from the open-
outcry trading pit to a fully-elec-
tronic system in 1999. In
economic news, Tokyo's inflation
was down to 0.2% in September
while the Jibun Bank Flash Man-
ufacturing PMI Index rose to 47.7
according to IHS Markit, reach-
ing a 7-month seven-month
high.Retail sales shrank 1.9%
year-on-year in August while in-
dustrial output moved up 1.7%.
On the banking front, The Bank
of Japan said on Tuesday that it
sees inflation remaining negative
for a while and the economy
picking up moderately.

CHINA: Stronger data lent sup-
port to Chinese equities in a hol-
iday-shortened week.
Manufacturing and services PMIs
(official and unofficial) all sur-
passed expectations, indicating
the recovery was on track. How-
ever, stocks ended September
with their biggest monthly loss

since May 2019. China’s stock
markets are closed from Oct 1-8
Golden Week holiday. The Peo-
ple's Bank of China (PBoC) re-
vealed on Monday that monetary
policy will be more targeted and
flexible while ensuring the liquid-
ity stays "reasonably ample."
Meanwhile, Chinese commercial
banks have made rare cuts to their
foreign currency deposit rates in
recent weeks. Analysts said the
move aims to encourage Chinese
companies and households to
covert their foreign currency
holdings to yuan and dampen
speculative purchases of foreign
currencies.

AUSTRALIA: The ASX200 ral-
lied on Monday but the benchmark
fell from a three-week on Tuesday,
as investors were with one eye on
the first US presidential election
debate. The index plunged 2.3%
on Wednesday, its first monthly
loss since March, following the
weak cues from Wall Street and as
investors remained cautious.
Stocks closed up 1% on Thursday
as traders cheered progress in U.S.
stimulus talks and higher bulk
metal prices lifted iron ore miners.
Australian equities fell on Friday
as total value of August retail sales
was down a seasonally adjusted
4% m-o-m.

Citi's largest wealth
hub to be in Singapore
Citi will open its largest wealth ad-
visory hub globally in Singapore
in December, as it targets double-
digit growth in market share and
number of clients in the wealth seg-
ment over the next few years. Com-
menting on the soon-to-be launched
Citi Wealth Hub at 268 Orchard,
Brendan Carney, Chief Executive
Officer (CEO) of Citibank Singa-
pore Limited and Global Consumer
Banking (GCB) ASEAN Cluster
Head, said:  “We see a great oppor-
tunity for us to serve the growing af-
fluent segment in Singapore, and
believe in the need to continue en-
hancing our client value proposition
by investing in this new wealth
hub.” The bank continues to evolve
its retail strategy and deepen client
engagement.

Malaysia's exports
drop more than 
expected
Malaysian exports unexpectedly
dropped 2.9 percent from a year ear-
lier to MYR 79.1 billion in August
2020, after a 3.1 percent rise in the
prior month, and defying market con-
sensus of 4.8 percent rise, government
data showed on Monday. It was the
first decline in exports in three
months. Among major trading part-
ners, exports to the ASEAN countries
fell 8 percent, while surged to China
(20.9 percent) and the US (13.6 per-
cent), data from the International
Trade and Industry Ministry showed.

Japanese land 
prices drop
Japan's land prices have fallen amid
slowing economic activity and the
absence of overseas tourists. A gov-
ernment survey shows that prices fell
0.6 percent overall as of July 1st,
compared to a year earlier. It was the
first drop in three years. The cost of
commercial land fell 0.3 percent
while residential land values for the
nation as a whole slid 0.7 percent.
The land ministry surveyed about
21,500 locations nationwide.

NEWS TO WATCH

Politics & Elections
- Malaysia's PM Muhyiddin Yassin
secured leadership on Monday in
key state after election win.
- New Zealand’s ruling Labour Party
will need help from coalition part-
ners to form a government after an
Oct.17 general election, the latest
opinion polls showed on Monday.
-Parliamentary elections are being
held in Kyrgyzstan on Sunday
amidst an economic crisis.
- New Caledonians rejected inde-
pendence from France with
53.26% of votes in a referendum
on Sunday, according to final re-
sults.

Armed Conflicts & At-
tacks
-The leaders of Armenia and Azer-
baijan rejected proposals of
Nagorno Karabakh peace talks cit-
ing each other's attempts at ob-
structing negotiations, AP reported
on Wednesday.Former President of
Kazakhstan,Nursultan Nazarbayev,
expressed concern over the escala-
tion of the situation in Nagorno
Karabakh on Thursday. He also
called for Baku and Yerevan to
launch negotiations.

Law & Crime
Labor unions and civil rights
groups are set to hold large-scale
protests from Oct. 6 to 8 in oppo-
sition to a bill on job creation,
which is due to be passed into law
in the next plenary session of the
House of Representatives, The
Jakarta Post reported on Sunday.
International investors are watch-
ing the bill closely.

P.7

● China Manufacturing PMI
The Caixin China General Manufac-
turing PMI was little-changed at 53.0
in September 2020, slightly below
market consensus of 53.1, indicating
China's manufacturing economy re-

tained strong growth momentum. New
orders grew the most since early 2011,
with new export business expanding at
the fastest rate since August 2017.

MSCI 

▶AC Asia Pacific  0.71 %
▶Asia ex Japan 2.30 %

(Note: Weekly Change %)

Sept. 2020 

53 pt

SOURCE:CAIXIM
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ASIA/PACIFIC  BUSINESS HIGHLIGHTS

▪First Sentier In
vestors new path

ustralian-headquartered
First Sentier Investors

switched to its new brand across
all locations last week, for the
first time using the same brand
name both in Australia and glob-
ally. Formerly known as Colo-
nial First State Global Asset
Management in Australia and
First State Investments else-
where, the more than $145 bil-
lion diversified asset manager
adopted the new name in its
home territory last year follow-
ing an ownership change. 
Previously owned by the Com-
monwealth Bank of Australia

(CBA), the
J a p a n e s e
firm Mit-
subishi UFJ
Trust and
B a n k i n g
Corporation
( M U T B )
b o u g h t
what is now
First Sentier

in August 2019 for about A$4
billion. 
The wealth manager’s client
base  extends across Asia, Aus-
tralia, Europe and North Amer-
ica. Founded in 1988, the
company has more than 800 em-
ployees worldwide. MANAGER
(Picture: First Sentier Investor
CEO Mark Steinberg)

ASSET MANAGER
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EUROPE&EU

TOPICS IN BRIEF MARKETS REVIEW

All Higher Despite Eurozone’s
Deflationary Pressures
EU: Stocks in Europe rebounded
as eurozone’s economic confi-
dence rose for the fifth straight
month, according a report from
the European Commission.  The
mood among European con-
sumers improved in September
compared to the previous month.
Other news boosting stocks in-
cluded eurozone’s manufacturing
PMI rising to 53.7 in September,
stronger retail sales in Germany
(up 3.1% m-o-m in August) and
falling unemployment in Ger-
many and Italy. However, Euro-
zone’s unemployment rate was
up to 8.1% in August and Ger-
man firms are planning to cut at
least 80,000 jobs in 2021, busi-
ness daily Handelsblatt reported
on Tuesday, citing its own re-
search.  On the positive side,
Germany's manufacturing PMI
reached a 26-month high in Sep-
tember.

UK: The FTSE 100 Index added
1.02% this week, despite news
that the European Commission
launched legal proceedings
against the UK over its behavior
in Brexit negotiations. Brussels
says a UK bill approved by MPs
is in breach of Article 5 of the
Withdrawal Agreement — a
Brexit treaty ratified earlier this

year — which calls on both sides
to "take all appropriate measures
to ensure the fulfilment of the ob-
ligations" laid out in the docu-
ment. The internal market bill
passed its third reading on Tues-
day night by 340 votes to 256.
The UK now has a month to re-
spond to the Commission's letter
of formal notice.

ECB: European Central Bank
President Christine Lagarde told
a committee of the European
Parliament that “the sharp de-
cline in economic activity earlier
this year has weakened price
pressures" and warned that “in-
flation is expected to remain neg-
ative over the coming months.”
In August, inflation was negative
in 12 eurozone countries and the
first indications for September
showed the trend was gathering
speed. ECB Vice President Luis
de Guindos also said on Thurs-
day that the Eurozone inflation
rate will either be negative or
very close to zero for the remain-
der of 2020. Chairman of the
ECB’s Supervisory Board An-
drea Enria stated on Thursday
Eurozone banks need to set aside
provisions for non-performing
loans (NPLs) in order to clear up
their balance sheets.

Germany to issue more
debt to meet needs
Germany, Europe’s largest economy,
plans to issue €6 billion more debt in
the October-December period than it
originally planned, Deutsche Finanza-
gentur said on Monday.“The Covid-19
pandemic has a significant impact on
revenue and expenditure of the Federal
budget and its special funds. In order
to meet the additional financing needs
in 2020 the issuance volume of the sec-
ond and third quarter was already in-
creased substantially. In the fourth
quarter, the Federal government's is-
suance activities will be expanded by
€ 6 billion compared to the initial
planning published on 19 December
2019” the agency's statement read.

UK finance jobs move
to Europe
Banks and firms preparing for Brexit
have relocated more than 7,500 fi-
nance jobs  from the UK to Europe,
according to EY’s Brexit tracker. The
consultancy says Dublin remains the
most popular destination for new
hubs, followed by Luxembourg,
Frankfurt and Paris.  Assets worth
over 1.2 trillion pounds ($1.55 tril-
lion) belonging to EU customers
have also been moved from London
to the bloc. Predictions on Brexit’s
impact on the UK’s financial serv-
ices sector have “varied consider-
ably”, the Times writes, with
projected job losses “as high as
75,000 under a worst-case scenario
in the long term”.

Historic slump in 
Swiss GDP in Q2
Switzerland's gross domestic product
shrank by a record 8.3 percent year-
on-year in the second quarter of
2020, compared to an initial estimate
of a 9.3 percent contraction, revised
figures showed at the end of Septem-
ber. “In the second quarter of 2020
gross domestic product (GDP) expe-
rienced its sharpest decline since the
quarterly figures were first calculated
in 1980,” the State Secretariat for
Economic Affairs (SECO)said in a
statement on Monday.

NEWS TO WATCH 

Law & Crime
-Poland and Hungary plan to create
a new institute to assess how the
rule of law is being upheld across
the EU, Politico reported on Tues-
day.

Politics & Elections
-Nearly 500 days after its federal
elections, seven Belgian political
parties finally reached an agree-
ment on Wednesday to form a new
government. Alexander De Croo, a
Flemish liberal, is the new prime
minister.

International Relations
-The European Commission sent a
letter to the government of the
United Kingdom on Thursday in-
forming them of its intent to pursue
international legal action over the
bill, which the European Union
claims violates international law
by overriding article four of the
Brexit withdrawal agreement.
- The European Union wants to see
"more stability and predictability"
in the Eastern Mediterranean, Eu-
ropean Council President Charles
Michel said on Thursday ahead of
the European summit.
- European Union leaders agreed
on Friday to impose sanctions on
some 40 Belarusian officials. Be-
larus retaliated hours later by slap-
ping sanctions on EU officials.
Russia said it would also follow
Belarus’ sanctions on the bloc.
Brussels rejected the official re-
sults of the August 9 presidential
election which credited Alexander
Lukashenko with over 80 per cent
of the vote.

8.P

Eurozone Unemployment Up
In August 2020, eurozone’s season-
ally-adjusted unemployment rate
continued to rise for 5 consecutive
months, reaching 8.1%. Total unem-
ployment increased by 251,000 peo-
ple from July to an overall number of
13.2 million. In the entire European
Union (EU27), the jobless rate was
7.4%. Spain reached 16.2%, the high-
est rate together with Greece.

MSCI 

▶Europe           2.75 %
▶Large Cap    1.61 %

(Note: Weekly Change %)

SOURCE: EUROSTAT

8.1 %

CHART of the WEEK
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EUROPEAN BUSINESS HIGHLIGHTS

▪Mail.ru offers
bonds, GDRs

nternet giant Mail.Ru Group
plans to raise $600mn on the

London Stock Exchange (LSE). Ac-
cording to an announcement by the
Russian group on LSE , the com-
pany launched an offering of ap-
proximately $400m in aggregate
principal amount of Senior Unse-
cured Convertible Bonds due 2025,
and an offering of newly issued
Global Depository Receipts (GDRs)
corresponding to a capital increase
of approximately  $200m.The pro-
ceeds raised by the company will be
used to develop and support the
business and finance future transac-
tions. Morgan Stanley will act as the
co-ordinator and bookrunner of the
bond placement. Mail.ru Group

is the largest
internet busi-
ness in Russia
in terms of
total daily au-
dience. The
c o m p a n y
owns Russia's
two largest
Russian lan-
guage social
n e t w o r k s ,

VKontakte (VK) and Odnoklassniki
(OK), leading email service, one of
Russia's largest internet portals
(Mail.ru), and four instant messaging
services. The company also holds
the international gaming brand
MY.GAMES with a portfolio of
hundreds of popular games for a
range of platforms.  (Picture: Boris
Dobrodeev CEO Mail.ru Group)
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MIDDLE EAST

TOPICS IN BRIEF MARKETS REVIEW

Equities Finish a Turbulent
September
Middle Eastern stock markets
traded mixed on Monday.
Bahrain's ASI fell 0.14% while
Muscat's MSM30 ticked up 0.01%.
Riyadh's TASI gained 0.49%.
Qatar's Exchange Index advanced
0.70%. Abu Dhabi's General Index
was higher by 0.14%. Palestine's
AL QUDS lost 0.15%. Tehran’s
TEDPIX shrunk by 3.50%.
Lebanon's BLOM index weakened
0.85%. Equities continued their
mixed performance on Tuesday.
Bahrain's ASI fell 1.26% while Tel
Aviv's TA35 was up 1.52%. Mus-
cat's MSM30 depreciated by
0.19%. Riyadh's TASI declined
0.60%. Qatar's Exchange Index ad-
vanced 0.27%. Abu Dhabi's Gen-
eral Index was higher by 0.06%.
Palestine's AL QUDS dropped
0.23%. Tehran’s TEDPIX lost
1.52%. Lebanon's BLOM index
weakened 0.58%. Stocks in the re-

gion advanced on Wednesday.
Bahrain's ASI grew 0.26% while
Tel Aviv's TA35 was up 1.04%.
Riyadh's TASI gained 0.18%.
Qatar's Exchange Index closed up
0.80%. Abu Dhabi's General Index
was higher by 0.52%. 
Palestine's AL QUDS climbed
0.42%. Tehran’s TEDPIX rose
0.70%. Lebanon's BLOM index
weakened 0.76%. Markets closed
mostly in the red on Thursday.
Bahrain's ASI fell 0.14% while Tel
Aviv's TA35 was up 0.82%.
Riyadh's TASI ticked down 0.05%.
Qatar's Exchange Index advanced
0.16%. Abu Dhabi's General Index
was
lower by 0.58%. Palestine's AL
QUDS was off 0.47%. Lebanon's
BLOM weakened 0.17%. Of note,
Kuwait’s central bank reiterated its
commitment to maintaining the
Kuwaiti dinar exchange rate.

Shariah-compliant 
investments hold up
Net inflows into some large Islamic
funds in Middle East countries have
remained positive despite weaker mar-
kets and lower oil prices, in contrast to
the net outflows experience by many
western peers, rating agency Moody’s
revealed. The credit rating agency said
investor appetite of Islamic invest-
ments is rising rapidly in Saudi Arabia,
reflecting growing demand for
Shariah-compliant products among
both corporate and retail investors.
Shariah-compliant investing mandates
social values and good governance by
filtering out businesses that engage in
activities, which among others, are
deemed ‘unethical’ or ‘immoral’, ac-
cording to Islamic principles.

Mubadala pours $2bn
into Silver Lake
Abu Dhabi sovereign-wealth fund
Mubadala Investment Co. is investing
$2 billion in Silver Lake to help the
technology-focused US private-equity
firm launch a long-term strategy plan.
The new strategy has a unique 25-year
deployment lifecycle and is designed to
invest flexibly across investment struc-
tures, geographies and industries, as
well as fluidly throughout capital struc-
tures and across the spectrum of early
to later stage opportunities. Mubadala
has acquired the minority equity inter-
est in Silver Lake from Dyal Capital
Partners through a secondary transac-
tion. Dyal, a unit of Neuberger Berman,
acquired a passive, non-voting equity
interest of less than 10% in Silver Lake
in 2016 and will retain roughly half of
its original investment.

NEWS TO WATCH 
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●Saudi Arabia GDP
Saudi Arabia's gross domestic prod-
uct contracted 7% in the second
quarter from a year earlier as falling
international oil prices and lower do-
mestic spending took a toll on the
kingdom’s economy. Unemployment
has also soared to a record high
which could hinder plans to reduce
dependence on oil exports and boost
jobs in other sectors ofthe economy.

MSCI 
▶EM Europe Middle East

0.04 %
(Note: Weekly Change %)
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CHART of the WEEK

Politics & Elections
-Emir of Kuwait Sheikh Sabah al-
Sabah died on Tuesday at the age of
91. Crown Prince Nawaf Al-Ahmad
Al-Jaber Al-Sabah is named his
successor.
- Jordan's Prime Minister Omar Al-
Razzaz resigned on Saturday. King
Abdullah asks him to stay on as a
caretaker premier until the king
appoints a successor.

International Relations
- Saudi Arabia said on Monday it will
hold virtual G20 summit on Novem-
ber 21-22.
- The United Arab Emirates on Tues-
day announced its candidacy for a
two-year term on the U.N. Security
Council in 2022-2023.
-Speaker of the Parliament of
Lebanon Nabih Berri stated on Thurs-
day Beirut and Israel had agreed to
hold US-mediated negotiations over
their maritime and land borders.

Law & Crime
Israel's Knesset passed a law on
Wednesday that bans mass protests
during the country's second nation-
wide coronavirus lockdown in a move
the opponents claim to criminalize
demonstrations calling for Benjamin
Netanyahu to resign as PM.

MIDDLE EAST  BUSINESS HIGHLIGHTS

▪Axis Security
raises $32 million

sraeli-founded Axis-Security, a
start up that helps companies

enable employees to safely connect
to private applications, announced
a $32 million Series B investment
on Tuesday, led by Canaan Part-
ners, with participation from exist-
ing investors. Founded by Dor
Knafo and Gil Azrielant, Axis has
raised a total of $49 million. 
Ten Eleven Ventures led the Series
A, while Cyberstarts led the seed
round, both announced in March
2020. Additional investors included
Dan Amiga, founder of Fireglass,
and board member Michael Fey,

co-founder
and CEO of
Zero Ab-
straction and
former pres-
ident of Sy-
mantec and
Blue Coat.
The startup
will use the
funds to ac-

celerate growth and meet market
demand. 
Today, Axis Security has 38 em-
ployees in San Mateo, California
and Tel Aviv, Israel, with plans to
accelerate hiring to reach 100peo-
ple next year. 
(Picture: Ehud Levy, Cannan Gen-
eral Partner Israel)

TECHNOLOGY
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NBG Defends the
Lari
The National Bank of Georgia
(NBG) has spent at least $370 mil-
lion defending the lari between
March 13 and September 10, break-
ing a record set in 2010. The head
of the bank said on Sept. 15 that he
expects to spend another $200 mil-
lion defending the currency this
year. The IMF expects GDP to de-
cline 5 percent in 2020.

Overdue Loans 
Increase
The volume of overdue loans
stood at 1.32 trillion tenge ($3 bil-
lion) in August, up by 10 percent
since January, according to fig-
ures outlined in a Sep. 24 report
published by the National Bank
of Kazakhstan. The bank classi-
fies debt unpaid for 90 or more
days after the due date as out-
standing.

Non-Oil Exports 
Decrease
Non-oil exports fell 9.7 percent in
the first eight months of 2020 com-
pared to the same period last year,
the government-run Center for
Analysis of Economic Reforms
and Communication (CAERC)
said. During January-August of
this year, in the amount of USD
450,3 mln good belonging to the
non-oil sector was exported to
Russia, USD 226,9 mln to Turkey,
USD 138,5 mln to Switzerland,
USD 92 mln. to Georgia, USD
32,7 mln to China,

Gold Exports Rise
The country exported $5.8 bil-
lion of gold in the first eight
months of this year, the State
Statistics Committee revealed on
Sep. 21. That accounted for half
of exports-based revenue. Just to
put that in context, Uzbekistan
exported $4.9 billion worth of
gold over the whole of 2019.
The 147 percent increase in the
value of gold exports y-o-y was
driven in part by the precious
metal’s steadily increasing price
on world markets.

FOREX 
Reserves Grow
Kyrgyzstan's foreign reserves
have grown by $647 million
(about 30 percent) since the start
of the year, buoyed by a gold-
buying spree.
The value of the holdings is bol-
stered by the steady increase in
the value of gold. Bishkek uses
the reserves to ease the gradual,
yet seemingly unstoppable, slide
of the som.

Holde Agri invest Lists
on BVB
The shares of the agribusiness
company Holde Agri Invest (HAI)
started to trade on Bucharest Stock
Exchange (BVB) Multilateral
Trading System (SMT), also
known as the AeRO market, on
Oct.1. Holde Agri Invest is the first
company to be listed on BVB after
the Romanian capital market up-
grade to the Secondary Emerging
Market status by the global index
provider FTSE Russell. Prior to
listing on the AeRO market,
Holde Agri Invest conducted two
rounds of financing by issuing new
ordinary shares.

New Market Structure
A new regulation on regroups, sim-
plifying the structure of the equity
market, came into effect for Borsa
Istanbul on Thursday Oct.1. Sub-
segment groupings BIST Stars
Group 1 and BIST Stars Group 2
and BIST Main Group 1, BIST
Main Group 2 have been abolished.
BIST Stars Group 1 and BIST Stars
Group 2 will be changed into BIST
Stars; BIST Main Group 1 will be
changed into BIST Main, and BIST
Main Group 2 will become BIST
SubMarket.
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Ruble and 
Remittances Fall
On Sep. 29 the ruble fell to 92
rubles to the euro for the first time
since January 2016. Since the start
of September, the Russian cur-
rency has tumbled over 5%
against the euro and 7% against
the dollar. The Central Bank of
Russia (CBR) said that it would
increase its foreign currency sales
to $2bn in October in an effort to
support the currency.  Meanwhile,
Russian remittances in the first
quarter fell 12.9 percent year-on-
year, according to CBR data.
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POLITICS & ECONOMY 

As of Sep.1, Ukraine’s
international reserves
stood at $29,048.7 mil-
lion (in the equivalent),
preliminary data showed.
In August, they increased
by 1%, primarily due to
a favorable situation in
the FOREX market.

Gross foreign exchange re-
serves held by Turkey's
central bank dropped to
$42.42 billion as of Sep. 25
from $43.16 billion a week
earlier, the CBRT's weekly
money and banking report
showed. Foreign exchange
reserves remained close to
their lowest level since
Nov. 2005, as the central
bank and state banks have
been stepping up efforts to
support a falling lira.

Foreign exchange reserves
in Russia increased to $594
in August from $591bn in
July of 2020. Russia has the
world’s fourth largest for-
eign currency and gold re-
serves after China ($3.308
trillion at end-August),
Japan ($1.399trillion) and
Switzerland  ($1.014 tril-
lion).

The foreign exchange re-
serves held by Romania's
National Bank (BNR) went
down to €32.6 billion in
September from  €35.8 bn
in August. The €3.2 bln
fall was mainly due to the
repayment of  €2.1 bn Eu-
robonds issued by the gov-
ernment in 2013 that
matured last month.

■ ARMENIA  POLITICS

Yerevan ‘stands ready’
for peace talks
Armenia is ready to cooperate with the
Organisation for Security in Co-operation
in Europe (OSCE) on establishing a
ceasefire with Azerbaijan in Nagorno-
Karabakh, the Armenian Foreign Ministry
said on Friday (Oct. 2). Earlier this week,
Prime Minister Nikol Pashinyan warned
his country was not ready to start peace
talks with Azerbaijan, which would be
mediated by Moscow, as "a suitable at-
mosphere and conditions are needed for
negotiations." The international commu-
nity including the US, Russia and France
has called on all parties in the conflict to
agree a ceasefire in Nagorno-Karabakh
(where  fighting erupted on Sept. 27) and
begin peace talks so far to no avail. Both
sides have reported multiple casualties,
including among civilians.

■RUSSIA  POLITICS

Top diplomat to meet
AEB members
Russian Foreign Minister Sergey Lavrov
will hold a meeting with members of the
Association of European Businesses
(AEB) on Oct. 5 to discuss cooperation
with the EU against the coronavirus back-
ground, official spokeswoman of the Min-
istry Maria Zakharova said at the briefing
on Thursday. "On October 5, head of the
Russian foreign policy establishment
Sergey Lavrov will meet members of the
Association of European Businesses in
Russia," Zakharova said. The status and
prospects of cooperation between Russia
and the European Union will be discussed
at the meeting she added.

■KYRGYSTAN  POLITICS

Sixteen parties run for
parliamentary elections
Kyrgyz voters go to the polls to choose a
new parliament on Sunday (Oct. 4).  The
elections will shape the executive and leg-
islative branches for the next five years,
as the resulting majority coalition will
nominate a candidate for prime minister,
who will then form a new government. Of
sixteen parties competing, two are almost
certain to take seats in the 120-member
legislature, AFP reported. The Birimdik
party is viewed as loyal to President
Sooronbai Jeenbekov. Its main rival,
Mekenim Kyrgyzstan, is associated with
the powerful Matraimov family. Both par-
ties have spoken in favour of further inte-
gration with the Russia-led Eurasian
Economic Union bloc.

■ROMANIA ECONOMY

EBRD Downgrades
Economic Growth
The European Bank for Reconstruction
and Development (EBRD) has down-
graded its estimates regarding the eco-
nomic development of Romania in 2020
and 2021.The country’s gross domestic
product (GDP) will shrink by 5% in 2020,
before recovering to 3% growth next year,
the financial institution said in a report
published on Thursday.  In May, the
EBRD had predicted a 4% contraction of
Romania's GDP in 2020 and 4% growth
for 2021."The combination of a shrinking
output and government revenues, a fiscal
stimulus programme amounting to around
4-5% of GDP, and another increase in
pensions in September 2020 (on top of
one in 2019), is expected to raise the fiscal
deficit in 2020 to an estimated 8.6% of
GDP, as per the August 2020 revised
budget," the EBRD warned.

■GEORGIA  ECONOMY

Q2 Shows Signs of
FDI Rebound
Foreign direct investments (FDI) in Georgia
amounted to $237.8 million in Q2 2020, (pre-
liminary data), up 0.5 percent from the ad-
justed data of Q2 2019, the National Statistics
Office said. The shares of FDI by major for-
eign direct investor countries were distributed
as follows: The United Kingdom (24.8 per-
cent), Netherlands (22.4 percent) and Turkey
(13.3 percent). The share of FDI by three
major economic sectors reached 57.0 percent
in Q2 2020. The largest share of FDI was reg-
istered in the financial sector, reaching  $78.1
million in Q2 2020, the energy sector was the
second with $29.6 million, followed by the
construction sector with $27.7 million.

■ TAJIKISTAN ECONOMY

Revenues, Remits,
Trade Plunge
Debt among state-run enterprises has sky-
rocketed since the Covid-19 pandemic
began, rising by almost $2 billion –
roughly 30 percent – between October
2019 and July 2020, Asia-Plus reported on
Sept. 18, citing Tajik government statis-
tics. Meanwhile, the country is "experi-
encing severe" economic effects from the
pandemic, the IMF said on Sept. 14 after
a round of virtual meetings with Tajik of-
ficials. Revenues, remittances and trade
have all plunged and there are shortages
of foreign exchange the short statement
said. The Eurasian country has asked Bei-
jing for debt relief as its debts to China ac-
count for some 40 percent of the total, or
$1.2 billion of $3.1 billion.

Dafne Grigoriadi
Financial Analyst

Author of
“Financial Philosophy”

n Greece, it seems
that the creation of a

Bad Bank for the con-
solidation of banks
from non-performing
loans is just around the
corner. 
The fact that the estab-
lishment of Bad Bank
will be carried out by
the Bank of Greece will
be an indirect guarantee
to investors. 
This gives confidence
in a period of increased
uncertainty where there
is aversion of risk of
high risk portfolios. 
It has been observed
during the corona virus
that the interest in buy-
ing non-performing se-
curitized loans has
decreased. 
The result is that these
transactions are carried
out with delays, so a
Bad Bank will act addi-
tionally to accelerate the
"cleansing" of banks
from non-performing
loans.
Under normal circum-
stances, EU approval
for a Bad Bank might
not have been granted.
In this case, the pan-
demic created an oppor-
tunity for Greece to get
rid - as far as possible -
of a chronic problem
that is also pointed out
in the evaluations of its
economy by the  institu-
tions.
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Bad Bank as
an Emergency
Financial Tool
in Greece
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eadly clashes between Armenia and Azer-
baijan over the Nagorno-Karabakh region,
have not yet affected energy supplies from

the region, but may hamper oil and gas exports, if
the conflict worsens, analysts said. S&P rating
agency told Reuters it regarded the conflict as
“smouldering”, without threats to energy supplies
for now. “We will follow the implications for the
sovereign finances, energy flows and companies’
liquidity in case of further escalation of the con-
flict,” it said. 
Azerbaijan is the 24th largest crude oil producer in
the world and a significant producer of natural gas.
Azerbaijan exports the vast majority of its crude

oil through the 1,768-km-long Baku-Tbilisi-Cey-
han (BTC) pipeline to an export terminal on
Turkey’s Mediterranean coast. Azerbaijan also has
two main gas export pipelines, including the 693
km South Caucasus Pipeline (SCP) that transports
gas from the Shah Deniz field through Georgia to
Turkey. “The Nagorno-Karabakh conflict has con-
cerned the international community in part because
of itsthreat to stability in a region that serves as a
corridor for major pipelines taking oil and gas to
world markets,” OilX consultancy said in a note.

■ Argentina* 
Highest: 43.11
Lowest:  41.07
Change:-0.60%
■ Australia
Highest: 0.894
Lowest: 0.824
Change: 1.921%
■ Belgium
Highest: 0.000 
Lowest: -0.324
Change: 8.392%
■ Brazil
Highest: 7.630
Lowest: 7.080
Change: 5.056%
■ Canada
Highest: 0.605
Lowest:  0.525
Change: 4.604%
■ China
Highest: 3.200
Lowest: 3.127
Change:-0.032%
■ France 
Highest: 0.000
Lowest: -0.276
Change: 5.949%
■ Germany
Highest: 0.000 
Lowest: -0.555
Change: 1.714%
■ India
Highest: 6.079 
Lowest: 5.965
Change: -0.696%
■Indonesia
Highest: 6.975
Lowest: 6.901
Change: 0.101%
■ Italy
Highest: 0.900
Lowest: 0.783
Change: -12.138%
■ Japan
Highest:  0.025
Lowest: 0.005
Change: 171.429%

■ Mexico
Highest: 5.880
Lowest:  5.690
Change: 3.180%
■ Poland
Highest: 1.331
Lowest:  1.294
Change: 1.917%
■ Russia
Highest: 6.350 
Lowest:  6.200
Change: -1.274%
■ South Africa
Highest: 9.555
Lowest: 9.360
Change: -1.101%
■ South Korea
Highest: 1.448
Lowest: 1.409
Change: 0.000%
■ Spain
Highest: 0.265
Lowest: 0.213
Change:-11.200%
■ Switzerland
Highest: 0.000  
Lowest: -0.523
Change: -0.600%
■ Taiwan
Highest: 0.410 
Lowest: 0.385
Change: -6.098%
■ Turkey
Highest:13.160
Lowest: 12.570
Change: 4.114%
■ UK
Highest: 0.280
Lowest:  0.180
Change: 31.383%
■ USA
Highest: 0.720
Lowest: 0.641
Change: 7.009%
■EURO BUND
Highest:174..97
Lowest: 174.17
Change: -0.01%

World Government 10-Year Yield

•BTC/USD,Bitcoin USD
Highest: 10,946.6
Lowest: 10,387.6
•ETH/USD-Ethereum USD
Highest: 369.10
Lowest: 335.91
•XRP/USD - Ripple USD
Highest: 0.24838
Lowest: 0.22849
•USDT/USD- Tether USD
Highest: 1.0030
Lowest: 1.0003
•BCH/USD-BitcoinCash USD
Highest: 234.67
Lowest:  213.08

•LTC/USD -Litecoin USD
Highest:   48.477
Lowest:  43.299
•EOS/USD - EOS USD
Highest:   2.6354
Lowest:     2.4215
• BNB/USD-Binance Coin
USD Highest: 29.5535
Lowest:           25.7146
• BCHSV/USD -Bitcoin Cash
SV USD Highest: 180.23
Lowest                  156.52
• XLM/USD - Stellar USD
Highest:                 0.07865
Lowest: 0.06903

• LEO/USD - LEO USD
Highest:   0.23936
Lowest: 0.16361

• ADA/USD - Cardano USD      
Highest:   0.10660
Lowest: 0.08986

• XMR/USD - Monero USD       
Highest:   112.67
Lowest: 93.13

• TRX/USD - Tron USD
Highest:  0.027131
Lowest:  0.024014

• HT/USD - Huobi Token USD    
Highest:  4.7546
Lowest:   4.5448

●CRYPTOCURRENCIES
NOTE: Leading cryptocurrencies indices performance

28/09-02/10/2020. Source: Investing.com

■ AFRICA
• EGP/USD - Egyptian Pound
US Dollar - Highest: 0.06367
Lowest:                      0.06282 
• ZAR/USD - South African
Rand US Dollar - Highest: 
0.06084,  Lowest: 0.05807
• GHS/USD - Ghanaian Cedi
US Dollar - Highest: 0.1737
Lowest:                      0.1704
• USD/NGN-US Dollar Niger-
ian Naira – Highest: 381.300
Lowest:                     380.250 

■ ASIA
• JPY/USD - Japanese Yen US
Dollar-Highest: 0.952950
Lowest:      0.945100
• HKD/USD - Hong Kong
Dollar US Dollar - Highest:
0.1290, Lowest: 0.1290.
• INR/USD - Indian Rupee US
Dollar - Highest: 0.01369
Lowest:               0.01353
• KRW/USD - Korean Won US
Dollar - Highest:  0.000861
Lowest:                0.000851
• SGD/USD - Singapore Dollar
US Dollar – Highest: 0.7345

Lowest:                       0.7258
■ AMERICAS
US Dollar Index (DXY) -
Highest:    94.64
Lowest:      93.53
• USD/CAD - US Dollar Cana-
dian Dollar - Highest:  1.3421
Lowest:                        1.3266
• MXN/USD - Mexican Peso
US Dollar - Highest: 0.04637
Lowest:                      0.04413
• ARS/USD - Argentinian Peso
US Dollar - Highest: 0.01320
Lowest:                      0.01290
• BRL/USD - Brazil Real US
Dollar – Highest:       0.1814
Lowest:                     0.1757

■ EUROPE
• EUR/USD - Euro US Dollar -
Highest: 0.1770 Lowest: 0.1615
• GBP/USD - British Pound
US Dollar - Highest:  1.2967
Lowest:                       1.2744
• EUR/CHF - Euro Swiss
Franc - Highest:         1.0834  
Lowest:                       1.0760
• RUB/USD - Russian Ruble
US Dollar - Highest: 0.01301

Lowest:                      0.01250
• PLN/USD - Polish Zloty US
Dollar - Highest:      0.2628
Lowest:                       0.2537

■ MIDDLE EAST
• TRY/USD - Turkish Lira US
Dollar - Highest:  0.1312
Lowest:                 0.1271
• JOD/USD - Jordan Dinar US
Dollar - Highest:    1.4124
Lowest:                 1.4088
• KWD/USD - Kuwaiti Dinar
US Dollar - Highest: 3.2701
Lowest:                      3.2613
• ILS/USD - Israeli Shekel US
Dollar - Highest:        0.2926
Lowest:                     0.2869

■ OCEANIA
• AUD/USD - Australian Dol-
lar US Dollar - Highest: 0.7211
Lowest:                          0.7009
• NZD/USD - New Zealand
Dollar US Dollar - Highest:
0.6658,  Lowest:  0.6528
• FJD/USD - Fiji Dollar US
Dollar – Highest:         0.4739 
Lowest:                        0.4613

● CURRENCIES  
NOTE:  Major FOREX rates performance ( 28/09-02/10/2020 )

* 1-Y Bond Yield  Note: 
Performance 28/09-02/10/2020
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AUTHOR’S BIO

s its name implies, Quality Invest-
ing describes the features and pat-
terns of quality investments,

detailing the key qualities that investors
should look for in high-quality companies
that can stand the test of time and fend off
competition.
The authors, the two founders of London-
based hedge fund AKO Capital and
Lawrence Cunningham, outline the invest-
ment philosophy of AKO which follows a
strict investment process of only investing
in companies they perceive as “high qual-
ity.” In almost every analyst note you read,
the reports discuss the financials of a par-
ticular business without going into much
details about why a certain company is bet-

ter than another operating in the same
field. But here the authors identify three
characteristics of quality businesses:
strong, predictable cash generation; sus-
tainably high returns on capital; and at-
tractive growth opportunities. The book is
split across four chapters: 1) Building
Blocks, 2) Patterns, 3) Pitfalls and 4) Im-
plementation. The authors use examples
of companies they are looking at, some
mistakes they have made in identifying
quality companies and some pitfalls that
occur in identifying a great
company.
Containing around 20 helpful case studies
of quality European companies, Quality
Investing is well structured and very clear;

the case studies bring the concepts to life.
If you think about migrating from a more
“Graham” based approach of value invest-
ing to a “Late Buffett/Munger” style, the
book will be an indispensable addition to
your value investing library and will
change the way you look at companies
versus their peers.
"Investing is a continuous process of learn-
ing, and it will be a rare investor who does
not glean substantive lessons from the no-
table AKO story of quality investing.";-
Stephen Blyth, President and CEO, Har-
vard Management Company, Professor of
the Practice of Statistics, Harvard Uni-
versity.

Quality Investing
Owning the Best Companies for the Long Term

BOOK to READ

Lawrence A.Cunningham

Born in 1962, 
Cunningham is an
American scholar and
Professor of Law at
George Washington
University. An expert
on Berkshire Hath-
away, Warren Buffett
and corporate gover-
nance, he has authored

some 50 scholarly articles in major law jour-
nals and published a dozen books.
He is also one of the leading figures in de-
veloping innovative solutions to risk transfer
and the Founding Faculty Director of GW in
New York, an intensive semester-long train-
ing program on Wall Street for students
eager to practice corporate law at the highest
levels in New York City.
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the WEEK AHEAD 

Reserve Bank of Australia 
Interest Rate Decision
The Reserve Bank of Australia kept the
cash rate unchanged at a record low of
0.25 percent during its September meet-
ing. The decision marks the sixth month
in a row without a change. The bank ex-
panded the Term Funding Facility to
around AUD 200 billion at a fixed rate
of 25 bps for three years to keep funding
costs low and assist with the supply

of credit to lenders. Policymakers reit-
erated that the recovery is likely to be
uneven and bumpy as the economy is
going through its biggest contraction
since the 1930s. The board also said it is
committed to do what it can to support
jobs, incomes, and businesses.
Picture: Philip Lowe Governor of the
Reserve Bank of Australia

ECONOMIC CALENDAR

in FOCUS

14.P

The economic calendar will
be fully-loaded and is poised
to command the heaviest

market attention, competing with
lingering political uncertainties,
headlined by UK’s GDP and Man-
ufacturing Production, FOMC
Meeting Minutes, JOLTs Job Open-
ings and Crude Oil Inventories.

■ MONDAY
•RUSSIA: Markit Services PMI Sep
•TURKEY:CPI YoY & YoY Sep,
PPI YoY & MoM Sep
•SOUTH AFRICA: South Africa
Standard Bank PMI Sep
•FRANCE: Markit Composite
PMI Sep, Services PMI Sep
•GERMANY: Composite PMI
Sep, Services PMI Sep
•UK: Car Registration YoY, Car
Registration MoM, Composite PMI
Sep, Services PMI
•EUROZONE: Markit Composite
PMI Sep, Services PMI Sep, Sentix
Investor Confidence Oct, Retail
Sales YoY & MoM Aug, Eu-
rogroup Meetings
•MEXICO:Consumer Confidence
•BRAZIL:BCB Focus Market
Readout, Markit Composite PMI
Sep, Markit Services PMI Sep
•USA: Markit Composite PMI
Sep, Services PMI Sep, CB Em-
ployment Trends Index Sep, ISM
Non-Manufacturing Business Ac-
tivity Sep, ISM Non-Manufactur-
ing Employment Sep, ISM
Non-Manufacturing New Orders
Sep, ISM Non-Manufacturing PMI
Sep, ISM Non-Manufacturing
Prices Sep
•NEW ZEALAND:NZIER Busi-
ness Confidence Q3, NZIER
QSBO Capacity Utilization Q3

•AUSTRALIA:AIG Construction
Index Sep, Exports MoM Aug, Im-
ports MoM Aug, TradeBalance
Aug, ANZ Job Advertisements
MoM, RBA Interest Rate Decision
Oct, RBA Rate Statement

■ TUESDAY
•GERMANY:Factory Orders
MoM Aug, IHS Markit Construc-
tion PMI Sep
•UK:Construction PMI Sep, Hous-
ing Equity Withdrawal QoQ
•MEXICO: Gross Fixed Invest-
ments MoM & YoY Jul
•CANADA:Exports Aug, Imports
Aug, Trade Balance Aug
•USA: EIA Short-Term Energy
Outlook, Exports  , Imports, Trade
Balance Aug, Redbook MoM &
YoY, JOLTs Job Openings Aug,
API Weekly Crude Oil Stock
•NEW ZEALAND:GlobalDairy-
Trade Price Index
•RUSSIA:CPI MoM & YoY
•AUSTRALIA:AIG Services
Index Sep,RBA Chart Pack Re-
lease, Home Loans MoM
•JAPAN:Foreign Reserves USD
Sep, M2 Money Stock YoY    , M3
Money Supply
•CHINA:Imports, Exports YoY

■ WEDNESDAY
•JAPAN:Coincident Indicator MoM
Aug, Leading Index MoM Aug, Lead-
ing Index,Bank Lending YoY, Current
Account n.s.a. Aug, Foreign Bonds
Buying, Foreign Investments in Japan-
ese Stocks, GDP YoY
•NEW ZEALAND: ANZ Busi-
ness Confidence, NAB Business
Survey
•GERMANY:Industrial Produc-

tion MoM Aug
•SOUTH AFRICA: Foreign Re-
serves USD Sep, Net FX Reserves
USD Sep, Business Confidence
SepUK Halifax House Price Index
YoY, Halifax House Price Index
MoM Sep,Labour Productivity Q2
•BRAZIL: IGP-DI Inflation Index
MoM Sep, Auto Production MoM,
Auto Sales MoM, Foreign Ex-
change Flows
•USA: MBA 30-Year Mortgage
Rate, MBA Mortgage Applications
WoW, MBA Purchase Index, Crude
Oil Inventories, EIA Refinery
Crude Runs WoW, Crude Oil Im-
ports, Cushing Crude Oil Invento-
ries, Distillate Fuel Production,
EIA Weekly Distillates Stocks,
Gasoline Production, Heating Oil
Stockpiles, EIA Weekly Refinery
Utilization Rates WoW, Gasoline
Inventories, FOMC Meeting Min-
utes, FOMC Statement, Consumer
Credit Aug
•MEXICO
Gross Fixed Investments YoY &
MoM
•INDIA: M3 Money Supply
•CANADA:Ivey PMI n.s.a Sep,
Ivey PMI Sep
•CHINA:Caixin Services PMI Sep

■ THURSDAY
•JAPAN: Economy Watchers Cur-
rent Index Sep, Average Cash Earn-
ings YoY, Household Spending
YoY AuG, Household Spending
MoM Aug, Overall wage income of
employees Aug, Overtime Pay YoY
Aug, Adjusted Current Account,
GDP QoQ, GDP Capital Expendi-
ture QoQ, GDP External Demand
QoQ, GDP Price Index YoY, GDP
Private Consumption QoQ

•GERMANY: Current Account
Balance n.s.a Aug, Exports MoM
Aug, Imports MoM Aug,Trade Bal-
ance Aug
•UK: BoE FPC Meeting Minutes
•USA: NFIB Small Business Opti-
mism,Continuing Jobless Claims, Ini-
tial Jobless Claims, Jobless Claims
4-Week Avg., Natural Gas Storage
•MEXICO: Core CPI MoM Sep,
CPI MoM & YoY Sep, Monetary
Policy Meeting Minutes    
•SOUTH AFRICA: Manufactur-
ing Production MoM Aug
•EUROZONE: ECB Monetary
Policy Statement
•BRAZIL:Retail Sales MoM &
YoY Aug
•CANADA: Housing Starts Sep,
Building Permits MoM Aug    
•RUSSIA: Central Bank reserves USD
•AUSTRALIA: RBA Financial
Stability Review
•CHINA: Caixin Services PMI
Sep, Chinese Composite PMI

■ FRIDAY
•UK: GDP MoM, Manufacturing
Production MoM Aug, Monthly
GDP 3M/3M Change, Trade Bal-
ance Aug,Trade Balance Non-EU
Aug, NIESR GDP Estimate
•MEXICO:CPI MoM & YoY
•CANADA:Employment Change
Sep, Unemployment Rate Sep
•BRAZIL:CPI YoY & MoM Sep,
Brazilian IPCA Inflation Index SA
MoM Sept.
•INDIA: Bank Loan Growth, De-
posit Growth, M3 Money Supply
•ITALY: Industrial Production YoY &
MoM Aug, 12-Month BOT Auction 
•S.AFRICA:BusinessConfidence. 
•JAPAN: CFTC JPY speculative
net positions, Core Machinery Or-
ders YoY & MoM.

T
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MOEX
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One stop-shop for Market Watchers 
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AFRICA
1.  COTE D'IVOIRE BRVM COMP -0.87% *
2.  EGYPT EGX30                        1.37%
3.  KENYA NSE20                         0.25%
4.  MOROCCO MASI                    1.34%
5.  MAURITIUS SEMDEX               -2.76%
6.  NAMIBIA FTSE/NSX OI            3.7 %
7.  NIGERIA ASI                               2.53%
8.  SOUTH AFRICA JSE/TOP40 0.70%
9.  TANZANIA DSE ASI               -0.14%
10.TUNISIA TUNINDEX             -3.55%
11.UGANDA ASI                             1.79%
12.ZAMBIA LSE ASI                       -0.21%
13.ZIMBABWE ZSE IND  0.21%

MIDDLE EAST
1.  ABU DHABI ADX GENERAL -0.58%
2.  BAHRAIN ASI          -1.14%
3.  IRAQ ISX60                               -1.24%
4. IRAN TEDPIX  22-26/08/2020   -2 %
5.  ISRAEL TA35                            3.43%
6.  LEBANON   28-09/02-10/2020            -2.34% 
7.  PALESTINE AL-QUDS    -0.79%
8.  OMAN MSM30                         -0.34% 
9.  QATAR QE GENERAL          2.22%
10.SAUDI ARABIA TADAWUL    0.71%
11.TURKEY BIST100 28-09/02-10 /2020 1.86% ASIA & PACIFIC

1.  AUSTRALIA ASX200            -2.91%
2.  BANGLADESH DSE BROAD 0.48%
3.  CHINA SSE COMP                 -0.04%
4.  CHINA SZSE COMP             0.30%
5.  HONG KONG HSI                  0.96%
6.  INDIA NIFTY50                   3.32%
7.  INDIA SENSEX30                   3.50%
8,  INDONESIA IDX COMP    -0.39%
9.  JAPAN NIKKEI225  -0.75%
10.MALAYSIA KLCI                   -0.59%
11,NEW ZEALAND NZX50       1.67%
12.PAKISTAN KSE100   -3.91%
13.PHILIPPINES PSEi COMP     2.75%
14.S.KOREA KOSPI                   2.15%
15.TAIWAN TWII   2.31%
16.THAILAND SET                  -0.59%

The Stock Exchange of Thailand
(SET) will list derivative war-
rants based on the S&P 500
Index, which comprises 500
U.S.-listed companies, issued by
Macquarie Securities (Thailand)
Limited and JP Morgan Securities
(Thailand) Limited. SET Presi-
dent Pakorn Peetathawatchai

said that SET has continuously
supported the development of
cross-border products in order to
broaden investment opportunities
for investors. The S&P 500 DW
is the warrant based on the S&P
500 Index which tracks the per-
formance of 500 companies'
shares traded in the U.S. market.

Welcoming S&P500 derivative warrants

THAILAND - Bangkok ( SET )

Qatar Stock Exchange announced
on Sep.30 another element of its on-
going transparency and disclosure
initiatives with the confirmation of
its roll-out of Q-Disclosure, an
XBRL-based reporting system
which will ‘go-live’ on Oct.1.
XBRL is the result of a move to-
wards a single global electronic fi-

nancial reporting standard allowing
more efficient retrieval and analysis
of financial information. The stan-
dard was developed by an interna-
tional non-profit consortium of over
650 major companies, and govern-
ment agencies and adopted by ac-
counting standards bodies, regulators,
and banks around the world.

Q-Disclosure system based on XBRL

QATAR - Doha  ( QSE )
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