
he highest courtroom within the
European Union, the European
Court of Justice (ECJ), ruled on

Tuesday that that member states cannot
gather mass mobile and internet data on
citizens. Forcing web and telephone
operators to carry out the “common and
indiscriminate transmission or retention
of traffic data and location data” is

against EU regulation, the EU’s highest
legal authority defined in its ruling.
“However, in situations where a mem-
ber state is facing a serious threat to na-
tional security that proves to be genuine
and present or foreseeable, that mem-
ber state may derogate from the obliga-
tion to ensure the confidentiality of data
relating to electronic communications,”

it continued. The ECJ’s decision came
following challenges brought by pri-
vacy advocates, including the UK’s
Privacy International and France’s La
Quadrature du Net, arguing against
policies that they said violated people’s
basic rights. The ruling will now need
to be implemented by each individ-
ual country's courts.

T

LIBYA: National Oil Corporation (NOC) has
lifted force majeure (FM) on output from the
300,000 b/d El Sharara oil field, the state-owned
company announced on Sunday (Oct. 11): 

BLACK SEA: Russia and Egypt will conduct a
joint naval exercise dubbed “Friendship Bridge
2020,” in the Black Sea for the first time, Russia’s
Defense Ministry announced Thursday.

TAJIKISTAN:President
Emomali Rahmon has been
re-elected with 90 per cent of
the votes in a nationwide poll,
the electoral commission in
the capital Dushanbe 
announced.

MSCI
WORLD
INDEX

3.61%▲

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

One of indexing's most outspoken proponents,

the CRO  at Buckingham Wealth Partners,
touts the benefits of  passive investing.  p.13

The Quest for Alpha by Larry
Swedroe

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

Black Sea, Eurasia & SEE
Countries in the Spotlight

ECJ’s ruling limits government
spying on citizens

NAGORNO-KARABAKH:
Armenian and Azerbaijani
forces engaged in new
clashes, days after ceasefire
crumbled. About 500 people
reportedly killed in less than
one month of fighting.

USA: A man was shot dead
in Denver, Colorado on Sat-
urday during rival left and
rightwing protests. Reports
said the dead man was tak-
ing part in the right-wing
"Patriot Rally".

This Week’s Matter

Human Rights in The Digital Age

MARKETSWORLD

DJIA 3.27% - S&P500 3.84% - NASDAQ 4.56% - IPC 5.01% - FTSE100 1.94% - DAX 2.85% - CAC40 2.53%



The Jamaica Stock Exchange
(JSE) saw another historic day on
Sept 29 when Transjamaican
Highway Cumulative Re-
deemable 8% Preference Shares
and Tropical Battery Limited Or-
dinary Shares were listed on the
JSE Main and Junior Market, re-

spectively. Mrs. Marlene Street
Forrest, Managing Director of the
JSE stated “I am pleased that both
investors and issuers have seen
that there are still viable opportu-
nities in the market and that com-
merce must go on in spite of
Covid-19.”

WORLD MARKETS DASHBOARD2.P

Double listing on Main & Jr Market
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One stop-shop for Market Watchers ( pages 02 & 15 )

AMERICAS
1.  ARGENTINA: MERVAL  5.04%

2.  BRAZIL: BOVESPA   3.69%

3.  CANADA:TSX COMP               2.24%

4.  CHILE: IPSA                             0.31%

5.  COLOMBIA: COLCAP              2.15%

6.  JAMAICA: JSE COMP              -0.32%

7.  MEXICO:IPC                             5.01%

8.  PERU: S&P LIMA GENERAL 1.12%

9.  VENEZUELA IBC   4.35%*

10.USA: S&P 500                            3.84%

11.USA: DJIA                                3.27%

12.USA:NASDAQ                        4.56%

* VENEZUELA ( 28/09-02/10/2020

EUROPE
1.  AUSTRIA ATX  5.42%
2.  BELGIUM BEL20         4.28%
3.  BULGARIA SOFIX       0.70%
4.  CROATIA CROBEX       0.42%
5.  CYPRUS CYMAIN       2.68%
6.  CZECH REPUBLIC PX  1.72%
7.  DENMARK OMXC20     3.24%
8.  ESTONIA OMX TR       1.16%
9.  FRANCE CAC40        2.53%
10.GERMANY DAX  2.85%
11.GREECE ATHEX AGD  4.12%
12.HUNGARY BUX           0.63%
13.ITALY FTSE MIB         2.79%
14.LITHUANIA OMX V 0.85%
15.NETHERLANDS AEX    2.54%
16.NORWAY HEX   2.87%
17.POLAND WIG20        0.09%
18PORTUGAL PSI20  2.32%
19.ROMANIA BET         -0.05%
20.RUSSIA MOEX             -0.64%
21.SPAIN IBEX35   2.91%
22.SWEDEN OMXS30    1.45 %
23.SWITZERLAND SMI   0.66%
24.UK FTSE100              1.94%   

JAMAICA - Kingston ( JSE )

The London Stock Exchange
Group (LSEG) announced on
Friday (Oct 9) it has agreed to
sell its entire shareholding of
Borsa Italiana to Euronext for an
equity value of just over €4.3bn,
plus an additional amount re-
flecting cash generation to com-

pletion. Euronext’s acquisition
of the Italian stock exchange re-
mains dependent on the Euro-
pean Commission’s clearance
decision of the LSEG’s Refinitiv
transaction. Euronext’s acquisi-
tion of Borsa Italiana is set to
close in the first half of 2021.

Deal to divest Borsa Italiana for €4.3bn

UK - London ( LSEG )

2.24 %

TSXCOMP

See at a glance the weekly performance of main indices of world
stock markets. All figures refer to the performance during Oct. 05-
09, 2020 (weekly % change). World Markets undertakes all reason-
able 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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ENERGY

AVIATION

JOBS

INVESTMENT

The global primary energy
demand will increase by
24.9% by 2045 the Organiza-
tion of the Petroleum Export-
ing Countries (OPEC)
predicted in its World Oil
Outlook 2045 released on
Thursday.

For advanced and emerging
market economies … Increas-
ing public investment by 1 per-
cent of GDP in these economies
would create 7 million jobs di-
rectly and between 20 million
and 33 million jobs overall the
IMF said in a chapter of its lat-
est Fiscal Monitor.

Honeywell’s 2020 business avi-
ation outlook found that 80% of
business jet operators surveyed
said their aircraft purchase plans
have not been affected by
COVID-19. The US-based
company expects business jet
usage to recover to 2019 levels
by the second half of 2021.

GREENfrom the Editor VIEW

NPLs

TRADE

DEFAULTS

GROWTH

Profitability among the euro
zone’s biggest banks collapsed
in the second quarter, the Euro-
pean Central Bank said on
Tuesday. The stock on non-per-
forming loans meanwhile was
503 billion euros.

S&P Global predicted U.S. cor-
porate default rates would rise to
12.5% from 6.2% and Europe’s
to 8.5% from 3.8% over the next
9 months. However, the rating
agency noted that the record
downgrade pace of recent
months was now slowing.

Latin America’s economy to suf-
fer greatest setback in 120 years
in 2020. The Economic Com-
mission for Latin America and
the Caribbean (ECLAC) points
to a drop of 9.1 percent in GDP
and almost ten percent in per
capita income.

The World Trade Organization
(WTO) now forecasts a 9.2%
decline in the volume of world
merchandise trade for 2020, fol-
lowed by a 7.2% rise in 2021
but will remain well below the
pre-crisis trend.

RED

tocks gained across all major
world markets this week. Pol-
itics and policy developments

(specifically, fiscal and monetary
stimulus) were the two forces in the
driver’s seat. 
The mood was underpinned by re-
assuring news on the health of US
President Donald Trump who re-

turned to the White
House from the hospital
on Monday, anticipation
that another US stimulus
package will eventually
be passed despite the ne-
gotiating charade and
central banks determina-
tion to continue providing
support for some time to

come.  In short, the market knows
that additional spending is coming
but the negative economic reality
suggests that market participants
would do well to dial back bets on
stimulus. Fed’s chair Jerome Powell
said that the economic recovery is
still at an early stage and the current
expansion is “far from complete.” 
The IMF warns of a “long ascent”
to pre-crisis levels and the World
Bank estimates that Covid-19 will
add as many as 150 million extreme
poor by 2021. Ballooning debts and
deficits are hardly good ingredients
for any economy to recover. 
Couple this with election turmoil
and you have a pretty dismal mix.
“Evidently plenty of people who
run big Institutional money were
hoping for a mega stimulus pack-
age,

” Hedgeye CEO Keith McCul-
lough wrote in a research note.
“Friendly reminder: hope is not a
risk management process.”

S

Kyriaki
Balkoudi 

Editor

Oliver Baete 
Allianz CEO 

“Hope is not a
risk manage-
ment process”

P.3
Brent crude futures settled 1.1%
lower at $42.85 a barrel on Friday
while WTI crude settled 1.4%
lower at $40.6 as an oil-workers
strike over pay in Norway ended
that had threatened to cut the coun-
try's oil and gas output by close to
25% next week.  Gold was helped
by a weaker dollar.

Crude oil rally takes
pause

Brent crude booked a weekly gain of over 9%, WTI crude notched a weekly gain of 9.6%, 
the largest increase since June. Gold posted a second weekly gain of 1.6%.

09/10/2020 09/10/2020 09/10 /2020

IN FOCUS
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Mexico unveiled a private
backed $14 bn investment plan
on Monday to lift the economy.
The initial batch should create
some 185,000-190,000 jobs.

   

he chief executive of insurance
giant Allianz has warned there
are a lot of “zombie compa-

nies” surviving only because of gov-
ernment support. 
As many experts say the cost of the
coronavirus crisis will be felt for gen-
erations to come with tax payers bear-
ing the brunt, Baete speaking at The
Wall Street Journal’s CEO Council
Summit on Tuesday, also said that
governments needed to be careful
about spending record amounts on
the COVID-19 crisis. 
“Our people are
apparently much smarter than the po-
litical class and I say that with all due
respect because ... ‘somebody will
have to pay the bill’…How does a so-
ciety work where one part of the so-
ciety keeps on spending beyond their
own means and others are supposed
to pay for that? 
Polarisation is a very important
issue,” he said. “So we need to be
very careful. I don’t believe that this
issue is just an economic question: it
is actually a question of social cohe-
sion.” 
This year’s Summit was held virtu-
ally and convened over 200 chief ex-
ecutives and leaders from across the
world to look at some of the most
pressing issues of the day.The Sum-
mit included interviews with key fig-
ures across politics, economics,
technology, business and finance.

T

Zombie companies
survive due to govt
money
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TOPICS IN BRIEF MARKETS REVIEW

CHART of the WEEK

Indices lagged their world
counterparts
African stock markets ended
mostly under pressure on Mon-
day. Botswana’s DCI ticked down
0.03% and Dar Es Salaam’s ASI
fell 0.52%. %. Namibia’s Overall
Index lost 0.60%. Tunisia’s
TUNINDEX added 1.82%.
Stocks ended on an upbeat note
on Tuesday. 
Morocco’s MASI added 0.66%,
Nigeria’s ASI soared 4.92% and
Tunisia’s TUNINDEX closed up
0.84%. South Africa’s
JSE/TOP40 bucked the trend de-
clining 0.63%. Equities traded
mostly lower on Wednesday.
Botswana’s DCI ticked down
0.05% and the South Africa
FTSE/JSE Africa All Shares in-
creased by 1.01%. 
Nigeria’s ASI lost 0.95%.
Nairobi’s ASI gained 0.93%.
Namibia’s Overall Index climbed
0.79%.  In Mauritius, the ASI de-
clined 0.14%. Tunisia’s TUNIN-
DEX was off 0.23%. Uganda’s
ASI was lower by 0.69%. 
Zimbabwe’s ASI depreciated by
1.74%. Stocks extended their
losses on Thursday. Botswana’s
DCI lost 0.14% and Dar Es

Salaam’s ASI advanced 0.18%.
The South Africa FTSE/JSE
Africa All Shares decreased by
0.36%. Nigeria’s ASI was off
0.31%. Nairobi’s ASI declined
1.00%. 
Namibia’s Overall Index depreci-
ated by 0.43%. In Mauritius, the
ASI dropped 0.10%. Tunisia’s
TUNINDEX ticked up 0.01%.
Uganda’s ASI was lower by
0.37%. Zimbabwe’s ASI was off
0.48%.  Stock markets in the re-
gion swung between gains and
losses on Friday. 
Botswana’s DCI lost 0.07% and
Dar Es Salaam’s ASI advanced
0.72%. The South Africa
FTSE/JSE
Africa All Shares increased by
1.15%. Casablanca’s MASI
added 0.28%. Malawi’s ASI fell
0.23%. Nigeria’s ASI was off
0.46%. Nairobi’s ASI climbed
0.33%. Namibia’s Overall Index
grew 0.63%. 
Rwanda’s ASI ticked up 0.01%.
In Mauritius, the ASI added
0.04%. Tunisia’s TUNINDEX
rose 0.05%. Zimbabwe’s ASI was
down 0.40%.

NOC lifts force majeure
on El Sharara field
Libya's National Oil Corporation
(NOC) has lifted force majeure (FM)
on output from the 300,000 b/d El
Sharara oil field, the state-owned com-
pany announced on Sunday (Oct. 11).
NOC said in a statement that instruc-
tions have been given to its subsidiary
and field operator Akakus Oil to start
production arrangements, taking into
consideration public safety and
process safety standards. Several grad-
ual field restarts drove Libyan crude
production up to 290,000 b/d last
week, according to sources. The eas-
ing of a blockade, which began in Jan-
uary, has allowed the OPEC member
to ramp up exports.

Africa Development
Bank  joins WBAF
The World Business Angels Invest-
ment Forum (WBAF) recently an-
nounced  African Development Bank
(AfDB) as its newest Board Member,
a position that will see the Bank rep-
resent Africa's early-stage equity mar-
kets, entrepreneurship and startup
ecosystems, small and medium enter-
prises and high-growth businesses,
angel investors, and private equity
funds. WBAF promotes access to fi-
nance for businesses from start-up to
scale-up, with the goal of generating
more jobs and social justice world-
wide. AfDB is Africa’s premier devel-
opment finance institution and the only
one with a Triple A credit rating.

Sub-Saharan GDP 
to rebound in 2021
Growth in Sub-Saharan Africa is pre-
dicted to fall to -3.3 percent in 2020,
pushing the region into its first recession
in 25 years, according to the World
Bank’s latest regional economic analysis
Africa’s Pulse. Growth of about 2.1 per-
cent could follow in 2021 and 3.2 per-
cent in 2022, according to the
Washington-based bank. “Charting the
course to rapid recovery will also require
massive investments across countries
throughout the region, which govern-
ments must prepare for,” said Ousmane
Diagana, World Bank Vice President for
Western and Central Africa.

AFRICA.4.P

● We

● Egypt Inflation rate
Egypt's annual urban consumer
price inflation increased to 3.7% in
September from 3.4% in August.
Food and beverage prices declined
2.6% annually in September and fell
0.2% month-on-month. Inflation re-
mains well below the central bank’s
target of 9% by the end of 2020.
Historically, inflation soared to a
peak of 33.0% in July 2017 after
Egypt implemented IMF austerity
measures.

Source:CAPMAS

Sept.  2020

3.7 %

▪Zeber contin-
uees dividend
policy

SE-listed Zeder which invests
in agribusiness and other re-

lated industries, announced on
Wednesday (Oct. 7) its financial
results for the six months to August
2020. 
Zeder's SOTP value per share, cal-
culated using the quoted market
prices for all JSE-listed invest-
ments and internal valuations for
unlisted investments, decreased
during the reporting period to
R3.72, as at 31 August  2020.
The decrease is mainly due to the
payment of the R2.30 per share
special gross dividend on 28 April
2020 out of cash reserves. At the
close of business on Wednesday,
30 September 2020, Zeder’s SOTP
value per share was R3.73. Zeder
invested R262m in the repurchase

of shares dur-
ing the period.
Zeder’s divi-
dend policy re-
mains to pay
dividends con-
ditional on the
Group having
sufficient re-
serves to fund

its operations, investments, and
growth plans. 
The board continues to maintain a
conservative dividend policy dur-
ing the Covid-19 recovery period
and has taken the decision not to
declare an interim dividend for the
six-month period ended 31 August
2020, also in view of therecent
special dividend paid.  
The South African company’s un-
derlying investment portfolio was
valued at R4.9bn on 31 August
2020. 
(Picture: Nonhlanhla Mjoli-Mn-
cube Non-executive director Zeder)

AFRICAN BUSINESS HIGHLIGHTS

AGRIBUSINESS

J

MSCI
▶ South Africa   1.19 %

▶ EFM Africa EX SA 2.31 %

(Note: Weekly Change %)

NEWS TO WATCH

Politics & Elections
-Mali's transitional president, Ba N'-
daou, announced the new govern-
ment that will lead the 18-month
transition, composed of 25 ministers,
with four major portfolios occupied
by military personnel, EFE reported
on Monday. Malian soldiers took
power on August 18 after detaining
President Ibrahim Boubacar Keita
and forcing his resignation.
- Thousands of opposition supporters
rallied in Abidjan to protest against
Ivorian President Alassane Ouattara’s
plan to seek a third term, Al Jazeera
reported on Saturday.

International Relations
The President of Ghana, Nana Akufo-
Addo, who is also the current Presi-
dent of Economic Community of
West African States (ECOWAS) is on
a mission of the 15 nation-bloc in Ba-
mako, for an official visit AFPre-
ported on Sunday.

Law & Crime
-Ethiopia's civil aviation authority
banned all flights over the $4.8bn
(£3.2bn) Grand Ethiopian Renais-
sance Dam (GERD) being built on
a tributary of the River Nile, for secu-
rity reasons, Reuters reported on
Monday. Once complete, the Gerd
will be the biggest hydro-electric
plant in Africa and provide power to
up to 65 million Ethiopians. Ethiopia,
Sudan and Egypt have been locked in
a bitter dispute over the filling and op-
eration of the GERD.
- Nigeria dissolved the Special Anti-
Robbery Squad (Sars), a special
police force at the centre of protests
against police brutality, the BBC re-
ported on Sunday.
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Ben Horowitz

Famous for co-
founding An-
dreessen Horowitz,
one of the top-tier
Silicon Valley ven-
ture firms, Horowitz
has also created the
A n d r e e s s e n
Horowitz Cultural
Leadership Fund. 

Previously he was cofounder and CEO
of Opsware, which was acquired by
Hewlett-Packard for $1.6 billion in
2007. Horowitz has an MS in Computer
Science from UCLA and a BA in Com-
puter Science from Columbia University.
He lives in the San Francisco Bay Area
and blogs about his experiences as a soft-
ware engineer, CEO and technology in-
vestor.

n the this best-seller which is available
in 19 languages, Horowitz writes: “The
hard thing isn’t setting a big, hairy, au-

dacious goal.
The hard thing is laying people off when you
miss the big goal. The hard thing isn’t hiring
great people. The hard thing is when those
“great people” develop a sense of entitlement
and start demanding unreasonable things.
The hard thing isn’t setting up an organiza-
tional chart. 
The hard thing is getting people to commu-
nicate within the organization that you just
designed. The hard thing isn’t dreaming big.
The hard thing is waking up in the middle of
the night in a cold sweat when the dream
turns into a nightmare.

” While many people talk about how great it is to
be a business owner, very few are honest about how
difficult it is to run one. But Horowitz doesn't mince
his words and offers essential advice and practical
wisdom for managing the toughest problems in the
battlefield of business. 
The book takes readers through Horowitz's own ex-
periences, including the near failure of his own com-
pany, while sharing examples drawn from the
careers of others. 
The Hard Thing About Hard Things the author says,
is written primarily for "wartime CEOs" but is in-
valuable for aspiring entrepreneurs and managers

alike. Parts of the book are dedicated to giving
leaders advice on how to recruit, motivate,
train, fire employees and when to sell and
when to spurn offers. Filled with humour, am-
plifying business lessons with lyrics from his
favourite rap songs, 

Horowitz talks straight and his book will not
only make it to your bookshelf but straight to
your heart.

The Hard Thing About Hard Things
Building a business when there are are no easy answers

BOOK to READ
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CANADA: The S&P/TSX Com-
posite Index gained 2.24% this
week, once again lagging its US
counterpart S&P 500. The energy
sector contributed most to the
Canadian index gain as oil prices
were lifted by shut-ins ahead of
Hurricane Delta. Oil stocks re-
ceived an additional boost when
OPEC Secretary General Mo-
hammed Barkindo claimed that
“the worst is over” for oil produc-
ers. The cartel provided an upbeat
forecast in its annual World Oil
Outlook on Wednesday. Despite
the recent volatility, oil has stayed
in the range of around $37 to $43
over the past four months. On the
economic front, Canada added
378,200 jobs in September, sub-
stantially more than an expected
addition of 156,700 jobs. The
unemployment rate in the country
dropped for the fourth straight
month, falling 9% in September.

US:Spurred on by fresh optimism
over a new stimulus package,
major U.S. stock indices each rose
more than 3%. The S&P 500 Index
had its best weekly gain in three
months. All the major S&P 500
sectors posted solid gains Friday,
with Energy a standout as crude oil
prices rallied sharply.  Signs that
White House officials and congres-

sional leaders were bridging differ-
ences on measures to help airlines,
small businesses, and households,
made investors more confident that
the bill would get finalized despite
the shaky negotiations so far.
Minutes from the Federal Reserve's
Open Market Committee released
on Wednesday showed that al-
though the economy had recovered
faster than expected, the pace could
slow if there was no agreement on
fresh stimulus.

LATAM: Mexico’s IPC returned
5.0% this week. Mexican President
Andres Manuel Lopez Obrador an-
nounced a 297 billion peso ($14
billion) plan for infrastructure on
Monday. The package deal, largely
privately financed, includes 39
highway, port and energy projects
and was the first of what business
leaders say should be a series of in-
vestment announcements. In
Brazil, the BOVESPA returned
3.69%. In economic news, Brazil-
ian business-sector confidence in
the economy rose 3 points in Sep-
tember to pre-pandemic levels, ac-
cording to a report released by the
Getulio Vargas Foundation (FGV).
The economic think tank said the
Business Confidence Index (ICE)
reached 97.5 points in September,
1.5 units higher than in February,
before COVID-19 struck.

TOPICS IN BRIEF

Canadian M&A activity
picks up
A recent article in the Financial Post
looks at M&A activity in Canada, re-
porting “mergers and acquisitions are
set to increase following a modest
third-quarter recovery from multi-
year lows, as market stability and ac-
cess to capital give companies the
confidence to negotiate and price
transactions.” Data from Refinitiv in-
dicated “some US$40.9 billion worth
of M&A deals were announced in the
third quarter, the highest since the
onset of the coronavirus crisis in late
2019 and a 200% jump from the three
months ended in June.” However, it
was lower than the US$50.7 billion
worth of transactions from a year ago,
according to the data.

US bond yields hit 
4-month highs
Returns on 10-year and 30-year
United States Treasuries reached
four-month highs on Tuesday as U.S.
President Donald Trump returned to
the White House after spending three
nights in Walter Reed medical center.
Trump tested positive for the coron-
avirus on Oct.2 and has since been in
the process of recuperating from the
disease.

LatAm miners set 
for stronger H2    
Latin America's metals and mining
companies are on track to have
stronger results in the second half of
the year, with demand from Chinese
steel makers and rising commodity
prices underpinning their results,
Fitch Ratings said in a new report.
"Latin America metals and mining re-
sults exceeded expectations for 2Q20.
Strong Chinese commodity demand
has bolstered prices and will result in
a strong 2H20," Joe Bormann, an an-
alyst at Fitch said in the report.
"Leverage and liquidity are manage-
able for most issuers," the agency
said, adding that Chile's Codelco,
Mexico's Peñoles, Peru's Nexa, and
Brazil's Vale, which tapped the inter-
national credit markets during the
pandemic are able to manage their
liquidity and leverage.

6.P

● Canada Ivey PMI
Canadian economic activity ex-
panded at a slower pace for the sec-
ond straight month in September.
The Ivey PMI dropped to 54.3 last
month from 67.8 in August. Em-
ployment (53.8 vs 56.1 in August),
inventories (44.1 vs 50.9) and sup-
plier deliveries (40.7 vs 51.3) de-
clined. Meantime, price pressures
strengthened (60.3 vs 57.6).

MSCI
▶ North America 3.89 %
▶ EM Latin America 5.85 %

(Note: Weekly Change %)

SOURCE: IVEY

Sept. 2020

54.3 pt
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CHART of the WEEK

Upside momentum carries
over and accelerates

AMERICAS BUSINESS HIGHLIGHTS

▪Antofagasta sells
debut dollar bond

hile’s Antofagasta sold $500
million worth of 10-year US

dollar bonds on Thursday (Oct. 8) in
its debut international transaction, as
the mining company seeks to diver-
sify funding sources. 
The LSE-listed company which
owns four copper mines in the
Antofagasta region in Chile, priced
the 2030 notes at a discount of
99.647 with a coupon of 2.375% to
yield 2.415% or 165 basis points
over US Treasuries. 
Earlier this week, S&P Global Rat-
ings assigned a BBB issuer rating to
the company.  "The stable outlook
reflects our expectation that Antofa-
gasta will continue to post solid
credit metrics in the upcoming
years. We believe credit metrics in

2020 will be
in line with
h i s t o r i c a l
one; demon-
strat ingre-
silience amid
the economic
s h o c k
c a u s e d b y
COVID-19.
In this sce-

nario,we forecast debt to EBITDA
to be consistently below 1.0x and
FFO to debt above 60%, with com-
fortable liquidity to meet higher in-
vestments," the agency said Oct. 5.
Fitch also noted that the new 2030
notes will enhance the company's
strong liquidity position and im-
prove its debt-amortization profile
over the medium term. 

(Picture: Group CEO of Antofa-
gasta Minerals, Ivan Arriagada)

MINING
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NEWS TO WATCH

MARKETS REVIEW

Politics & Elections
-US President Donald Trump re-
turned to the White House on
Monday after a three-day stay at
the hospital to treat symptoms of
COVID-19. On Tuesday the Presi-
dent announced that he had "fully
authorized" declassification of all
documents on Russia and Hillary
Clinton email probe.
-Paraguay holds discussions for
new finance minister, a source with
direct knowledge of the situation
told LatinFinance on Thursday.
- The U.S. Commission on Presi-
dential Debates formally cancelled
the Oct.15 presidential debate of
the 2020 election. The CDP said
Trump and Biden had agreed to
participate in the Oct. 22 debate.

International Relations
-U.S. Secretary of State Mike
Pompeo arrived in Japan on
Tuesday where he met with
Japan's new prime minister,
Yoshihide Suga. The Secretary
also met with his counterparts
from Japan, Australia, and India
for the Quad Ministerial.
-Mexican President Lopez
Obrador on Wednesday said he
respected the IMF but that inter-
national financial entities were
no longer dictating economic
policy in his country.

Law & Crime
A man was shot dead in Denver,
Colorado on Saturday during
rival left and rightwing protests.
Reports said the dead man was
taking part in the right-wing "Pa-
triot Rally".
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ASIA & PACIFIC

TOPICS IN BRIEF MARKETS REVIEW

Fiscal stimulus gives 
equities a boost
JAPAN: Japanese equities
jumped over the week, recording
their best weekly return in about
two months. The benchmark
Nikkei 225 spiked 2.56%. The
TOPIX and the TOPIX Small
Index, broader measures of Japan-
ese stock market performance,
also recorded notable gains. The
Bank of Japan (BoJ) Governor
Haruhiko Kuroda warned on
Monday that economic uncer-
tainty regarding the Japanese
economy is still "extremely high."
“We will closely monitor the pan-
demic’s impact on the economy
and markets, and won’t hesitate to
take additional easing steps as
needed,” he said. 
At the quarterly BoJ branch man-
agers meeting on Thursday the
central bank was more upbeat.
Kurida affirmed that fiscal and
monetary stimulus measures have
been effective and said that the
country’s economy is starting to
recover. BoJ committee’s next
meeting will take place on Oct. 28
-29 for a rate review. The central
bank will also provide its revised
quarterly economic and inflation
projections.

CHINA: Stock markets in China
were closed Monday through
Thursday for the Golden Week
holidays but rose on Friday. In

economic news, China’s
Caixin/Markit services Purchas-
ing Managers’ Index for Septem-
ber came in at 54.8, above the 50
level that separates expansion and
contraction, indicating the fifth
straight month of improvement
for the services sector. 
Daily consumer spending during
the holiday rose 4.7% from a year
earlier but tourism revenue fell
30%.

AUSTRALIA: The ASX en-
joyed five straight session of
gains, having its best week since
April. The federal government
unveiled fresh fiscal stimulus
measures aimed at lifting the
economy out of recession. Aus-
tralia’s economy shrunk 7% in
the second quarter, the most since
records began in 1959, while the
unemployment rate hit a 22-year
high of 7.5% in July. 
Meanwhile, the central bank re-
tained its benchmark interest rate
at a historic low and quantitative
easing unchanged. Its actions, in-
cluding last month's decision to
expand the Term Funding Facility
to around AUD 200 billion at a
fixed rate of 25 bps for three
years, are keeping funding costs
low. Renewed optimism about
more US fiscal stimulus also of-
fered support to the market.

Asia-Pac the engine of
wealth growth
Asia-Pacific has more billionaires
than any other region, according to
UBS’ new Billionaires Insights Re-
port 2020. According to the Swiss
bank, 831 (38%) of the super rich
reside in the Asia-Pacific region,
where billionaire wealth now totals
$3.3 trillion. That compares to 762
(35%) across the Americas and 596
(27%) in Europe, the Middle East
and Africa (EMEA). Mainland
China emerged as the region’s top
market for wealth creation, with 415
billionaires, followed by India
(114), Hong King (65) Taiwan (40)
and Australia (39).

Temasek sets up new
asset manager
Singapore state investor Temasek an-
nounced on Tuesday the establishment
of a new asset management group. Se-
viora Holdings Pte. Ltd headquartered
in Singapore, will have combined as-
sets under management of about S$75
billion ($55.14 billion). A dedicated
management team at Seviora will
oversee the group’s strategy and
growth of assets under management,
as well as drive capital allocationto
meet business requirements and
growth opportunities. The group will
provide access to a range of invest-
ment strategies across return profiles,
asset classes and geographies.

Australia business
confidence improves
The business confidence index pro-
duced by National Australia Bank
(NAB) rose to -4 in September 2020
from -8 in the previous month, pointing
to the highest reading since June.
However, the index remained below
the zero-point threshold that signals
that Australian businesses are mostly
pessimistic regarding economic condi-
tions going forward. Meanwhile, busi-
ness conditions strengthened in
September and swung to positive ter-
ritory. “While the improvement in con-
ditions and confidence in the last few
months has been promising, it is im-
portant to remember that in a levels
sense, things are still weak," said Alan
Oster, NAB Group chief economist.

NEWS TO WATCH

Law & Crime
-Indonesia’s parliament passed into
law the “Job Creation” bill on Mon-
day. Nationwide protests and labour
strikes continued across the country
for a third straight day on Thursday.
In several places across the country,
demonstrators occupied and dam-
age the local parliament buildings,
blockade the roads, and burn used
tires, Al Jazeera reported.
- Former Vice President of the Mal-
dives Ahmed Adeeb was sentenced
to 20 years prison and fined
US$129,892 for corruption relating
to the leasing of islands for hotel de-
velopment.

Politics & Elections
-The electoral authorities in Kyr-
gyzstan annulled the results of the
parliamentary elections following
protests. Protesters broke into par-
liament in the capital Bishkek. A
person was killed and 686 others
were injured. Prime Minister Ku-
batbek Boronov resigned, DW re-
ported on Tuesday.
- North Korea held a rare nighttime
military parade on Saturday featur-
ing missiles to mark the 75th an-
niversary of the Workers' Party. This
was the country’s first military pa-
rade in two years, the BBC re-
ported.

Armed Conflicts
-Armenia and Azerbaijan agreed to
a ceasefire in the disputed
Nagorno-Karabakh effective 03:00
am on Saturday local time, follow-
ing Russian-brokered peace talks
in Moscow. However, fighting
continues and both sides accuse
each other of violating the agree-
ment.
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● Twiwan Exports Jump
Exports from Taiwan jumped 9.4%
from a year earlier to $30.71 billion
in September 2020, rising for a third
straight month and beating market
expectations of a 6.6% increase.
Sales increased mostly for parts of
electronic product (26.1%) and infor-
mation, communication and audio-
video products (22.5%).

MSCI 

▶AC Asia Pacific  3.40 %
▶Asia ex Japan 3.78 %

(Note: Weekly Change %)

Sept. 2020 

$ 30.71bn

SOURCE: MOF
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ASIA/PACIFIC  BUSINESS HIGHLIGHTS

▪SBI buys
crypto exchange

apanese financial conglomer-
ate Strategic Business Innova-

tor Group (SBI) announced on Oct.
7 it is acquiring TaoTao.Co, a local
Bitcoin exchange. SBI already op-
erates licensed cryptocurrency ex-
change SBI VCTRADE in the
Japanese market. “In the future, we
will make maximum use of the
management resources such as ex-
pertise and knowledge of the SBI
Group as a comprehensive financial
group, and the customer base and
service expertise of the crypto assets
that TaoTao has cultivated so far,
and the latest, safe and secure crypto
assets,” SBI noted in the official

press release.
The takeover
of Tao Tao
by SBI came
just two days
after reports
revealed that
a partnership
b e t w e e n
TaoTao and
B i n a n c e

failed. After nine months of negoti-
ations intending to build a joint
crypto exchange initiative in Japan,
Tao Tao abruptly abandoned the al-
liance on Oct. 5. Formerly 40%
owned by Yahoo, Japan’s TaoTao
launched its crypto trading service
in May 2019. 

(Picture: SBI CEO Yoshitaka Kitao)
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EUROPE&EU

TOPICS IN BRIEF MARKETS REVIEW

Robust rally continues 
amid risk appetite revival
EU:Every major European stock
market was higher this week. In
local currency terms, the pan-Eu-
ropean STOXX Europe 600
Index ended 2.11% higher. The
French economy rebounded 16%
in the third quarter after an un-
precedented almost 14% slump
in the previous three months, the
central bank estimated on Thurs-
day. The EU Commission ap-
proved €1.7B for Italy's
recovery and Economic Com-
missioner Paolo Gentiloni said
that EU rules that set limits on
government borrowing will re-
main suspended in 2021 as the
27-nation bloc strives to support
a recovery from the recession.
Meanwhile, Bank of Spain
warned the crisis might be
deeper than worst-case scenario.

UK: Stocks lagged other large
European markets with the FTSE
100 Index climbing 1.94% as
Brexit fueled uncertainty. State-
ments from both UK and EU of-
ficials made a no-deal Brexit at
the end of 2020 look more likely.
Bank of England (BoE) Gover-
nor Andrew Bailey, speaking at
the European Commission's Sin-
gle Resolution Board conference
on Thursday, asserted that the
economic recovery in the UK has

been uneven. Meanwhile, BoE’s
Financial Policy Committee
(FPC) said the UK's major
lenders were strong enough to
support households and busi-
nesses through the coronavirus
crisis. Earlier in the week, BoE
rate-setter Jonathan Haskel said
that the central bank keeps the
door open to negative rates and
sees risks to growth.

ECB:The European Central
Bank published on Thursday the
Monetary Policy Meeting Ac-
counts, noting that the Euro-
zone's financial markets have
been stable due to low COVID
death rate and that the financial
conditions "broadly" improved.
Earlier in the week, the Frank-
furt-based institution confirmed
it had bought the bonds worth
€26.8 billion and €18.7 billion
from the governments of Italy
and Spain, respectively, to allevi-
ate their public debts severely af-
fected by the crisis. Eurozone
finance ministers chose Dutch-
man Frank Elderson of to be the
successor to Yves Mersch at the
executive board of the ECB
when Mersch's term ends in De-
cember. Mersch said on Thurs-
day that EU common debt
issuance should not "become the
norm"outside of "crisis times."

EU adds Barbados, 
Anguilla to tax blacklist
Anguilla and Barbados were added on
Tuesday to the EU list of "non-cooper-
ative jurisdictions for tax purposes",
while the Cayman Islands and Oman
were removed from the list, having
passed the necessary reforms to im-
prove their tax-policy framework. The
move does not come as a surprise as EU
ministers had been under pressure to re-
move the Cayman Islands from the list.
Following this update, twelve jurisdic-
tions still remain on the bloc’s blacklist:
American Samoa, Anguilla, Barbados,
Fiji, Guam, Palau, Panama, Samoa,
Seychelles, Trinidad and Tobago, the
US Virgin Islands and Vanuatu.

LCH teams up with Cboe
for equities clearing
London Stock Exchange’s LCH SA, a
leading multi-asset class and multi-na-
tional clearing house, will provide
stock trade clearing services for Cboe
Europe, Europe's largest pan-European
share trading platform. The move
means that market participants trading
Euronext securities on Cboe Europe’s
BXE and CXE order books can choose
LCH EquityClear as their clearing
provider, provided that both counter-
parties to a transaction have opted for
LCH as their preferred clearing house.
Cboe Europe is also preparing to
launch its new derivatives business fol-
lowing the closure of its acquisition of
European equities clearing house Eu-
roCCP. Known as Cboe Europe Deriv-
atives, the new business is set to launch
in the first half of 2021.

Poland fines Gazprom
over Nord Stream 2
Polish Office of Competition and Con-
sumer Protection (UOKiK) slapped a
$7.6 billion fine on Russia’s Gazprom
on Wednesday over having com-
menced works on the Nord Stream 2
pipeline infrastructure without the
agency's authorization. Poland's an-
titrust watchdog also levied €52.2 mil-
lion worth of fines on five other firms,
including British-Dutch giant Shell, in-
volved in the project. Gazprom stated
that the decision of the UOKiK vio-
lates "lawfulness, appropriateness and
fair proceedings."

NEWS TO WATCH 

International Relations
-Romania, Germany, the Czech Re-
public, Estonia, Latvia, Bulgaria,
Slovakia, Poland and Lithuania
have recalled their ambassadors
from Minsk this week over the pres-
idential election in Belarus.
-Russia and Egypt will hold joint
naval drills in the Black Sea for the
first time, Russia’s Defense Min-
istry announced Thursday.
-Talks on a deal between Britain
and the European Union on their fu-
ture relationship face a moment of
truth ahead of a meeting of EU
leaders next week, European Coun-
cil President Charles Michel said on
Thursday.

Politics & Elections
-Serbia’s Prime minister Brnabic,
leader of the ruling Serbian Pro-
gressive Party, was nominated by
the Serbian president Aleksandar
Vucic to remain in office after se-
curing 188 deputies in the 250-seat
parliament.

Law & Crime
-The Superior Court of Justice of
Madrid overthrew on Thursday
Spanish Ministry of Health Sal-
vador Illa's order to introduce a
lockdown on the city and nine satel-
lite towns. 
The chamber stressed the national
health system law "does not contain
a legal authorization for the estab-
lishment of restrictive measures of
fundamental rights."
- Members of the European Parlia-
ment voted on Thursday to approve a
resolution harshly criticising Bulgaria
on rule of law issues.The outcome of
the vote, among 691 MEPs, was 358
in favour of the resolution, 277
against, with 56 abstentions.

8.P

UK House Prices Up
House prices in the United King-
dom went up by 7.3% in Septem-
ber in comparison to the same
period last year, well above a 5.2%
rise in August, and the strongest
gain since mid-2016, Halifax's
House Price Index report revealed
on Wednesday. The average price
of a property reached £249,870.

MSCI 

▶Europe           2.99 %
▶Large Cap    1.98 %

(Note: Weekly Change %)

SOURCE: XALIFAX

7.3 %

CHART of the WEEK

Sept. 2020

EUROPEAN BUSINESS HIGHLIGHTS

▪ Pictet opens its
first US office

eneva-headquartered Pictet
Asset Management an-

nounced on Oct. 5 the official
opening of its first US office in
New York City. The new office,
Pictet Asset Management (USA)
Corp will be led by Elizabeth Dil-
lon. She will be joined by Mike
Acker Head of Key Accounts, Nick
Mavro, Head of US Institutional
and Jorge Corro, Head of US Off-
shore. Dillon is returning home to
New York after spending 19 years
working for Pictet Asset Manage-
ment in Geneva and London most
recently as Head of Global Finan-
cial Institutions, and will be ap-
pointed as CEO of Pictet Asset
Management (USA) Corp.  Pictet

Asset Man-
agement is an
independent
asset man-
ager, over-
seeing over
USD 209 bil-
lion as at end
June 2020for
clients across
a range of eq-
uity, fixed in-

come, alternative and multi asset
products. 
The firm provides specialist invest-
ment services through segregated
accounts and investment funds.
Pictet Asset Management is part of
the Pictet Group which was
founded in Geneva in 1805. 

(Picture: Elizabeth Dillon Pictet
US CEO)
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MIDDLE EAST

TOPICS IN BRIEF MARKETS REVIEW

Return of investors’ 
optimism lifts stocks
Middle Eastern stock markets fin-
ished in a mixed fashion on Mon-
day. Bahrain's ASI advanced 0.30%
while Tel Aviv's TA35 was up
1.22%. Muscat's MSM30 depreci-
ated by 0.07%. Riyadh's TASI grew
0.98%. Qatar's Exchange Index
ticked up 0.03%. Abu Dhabi's Gen-
eral Index was lower by 0.11%.
Palestine's AL QUDS was off
0.21%. Tehran’s TEDPIX slumped
2.15%. 
Lebanon's BLOM index rose
0.16%. Equities in the region ended
on a bright note on Tuesday.
Bahrain's ASI advanced 0.33%
while Tel Aviv's TA35 was up
0.31%. Muscat's MSM30 rose
0.29%. Riyadh's TASI grew 1.35%.
Qatar's Exchange Index ticked
climbed 0.60%. Tehran’s
TEDPIX gained 1.65%. Lebanon's
BLOM index ticked up 0.04%.
Palestine's AL QUDS bucked the

trend falling 0.22%. Stocks turned
in a mixed performance on
Wednesday. Bahrain's ASI ad-
vanced 0.28% while Tel Aviv's
TA35 ticked down 0.05%. Muscat's
MSM30 rose 0.14%. Riyadh's
TASI declined 0.13%. Qatar's Ex-
change Index lost 0.84%.Abu
Dhabi's General Index was higher
by 0.26%. Palestine's AL QUDS
was off 0.16%. Tehran’s TEDPIX
climbed 1.72%. Lebanon's BLOM
index advanced 0.66%. Indices
closed mostly in the green on
Thursday. 
Bahrain's ASI advanced 0.62%
while Tel Aviv's TA35 added 1.11%.
Muscat's MSM30 fell 0.11%.
Riyadh's TASI rose 0.64%. Qatar's
Exchange Index ticked gained
1.00%. Abu Dhabi's General Index
was higher by 0.40%. Palestine's AL
QUDS moved up 0.43%. Lebanon's
BLOM index grew 0.38%.

Tel Aviv, Abu Dhabi
bourses study dual 
listings
The stock exchanges of Tel Aviv and
Abu Dhabi have started cooperation
talks that could include dual listings
on the two bourses, Bloomberg re-
ported Oct. 8. The bourses will also
study initiatives to encourage in-
vestors to invest in the two ex-
changes, the development of
technological infrastructure for the fi-
nancial sector, and work on new
products, the news outlet said citing
the Tel Aviv Stock Exchange. The
Abu Dhabi bourse has 66 firms listed
while Tel Aviv has 1,020. The market
capitalisations of the UAE and Israel
stand at $265 billion and $168 billion,
respectively. Last month, the UAE,
Bahrain and Israel signed peace
agreements in Washington, DC in the
presence of US President Donald
Trump.

Saudi PIF in talks to 
invest in UAE's Lulu
Saudi Arabia’s sovereign wealth
fund, the Public Investment Fund
(PIF), which manages $360 billion in
assets, is in early discussions to buy
a stake in Abu Dhabi-based super-
market chain Lulu, Reuters reported
citing two sources familiar with the
matter. Lulu, founded by Indian-born
businessman Yusuff Ali, has opera-
tions in Saudi Arabia and other Gulf
states as well as in Egypt, India, In-
donesia and Malaysia.  It is one of
the largest supermarket chains in the
Gulf region, with an annual turnover
of $7.4 billion.

NEWS TO WATCH 
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● UAE Non -Oil PMI
The IHS Markit United Arab Emirates
Purchasing Managers' Index (PMI)
increased to 51.0 in September 2020
from 49.4 a month earlier, going above
the 50.0 mark that separates growth
from contraction for the third time in
four months. This was the highest read-
ing since October 2019. 
However firms continued to shed jobs
amid cash flow issues.

MSCI 
▶EM Europe Middle East

1.62 %
(Note: Weekly Change %)
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Politics & Elections
- Kuwait’s new emir has asked the
cabinet to carry on its duties and pre-
pare for parliamentary elections due
this year, state news agency KUNA
reported on Tuesday.
- Lebanon’s President Michel Aoun
said on Wednesday parliamentary
consultations to choose a new prime
minister will begin on Oct. 15.

International Relations
-Afghan President Ashraf Ghani ar-
rived in Qatar for a bilateral meeting
with the leaders of the Gulf state,
Reuters reported on Monday.
- Palestinian President Mahmoud
Abbas met with World Jewish Con-
gress President Ronald Lauder in the
West Bank on Saturday, Palestinian
Civil Affairs Minister Hussein al-
Sheikh revealed in a Twitter post.
- Syria's President Bashar al-Assad in
an interview with Russia’s Ministry
of Defence TV channel Zvezda on
Monday said Russian bases in his
country keep balance of power in re-
gion.
- Leading Turkish businessmen said
on Saturday Saudi Arabian authori-
ties have stepped up efforts to block
imports, Bloomberg reported.

MIDDLE EAST  BUSINESS HIGHLIGHTS

▪Accor boosts
Mideast footprint

ospitality group Accor has an-
nounced new projects in the

UAE and Saudi Arabia, expanding
its presence in the region. 
The group is set to manage a new
project in Dubai’s Jewel of the Creek
development and open Saudi’s first
Swissôtel Living property in Jeddah.
Jewel of the Creek will expand
Accor’s footprint in the UAE to 65
properties with 29 more projects in
the pipeline. 
“The opening of our first premium
stand-alone serviced residences in
Jeddah within a high quality mixed-
used development is a great oppor-
tunity to meet the demand and it will

strongly add
to Ac- cor’s
credentials
of being a
leader in the
e x t e n d e d
stay se ment, 
“Mark Willis,
CEO of Ac-
cor Middle
East stated.

Accor currently operates 39 proper-
ties in Saudi Arabia (14,314 rooms)
with 34 more properties (10,035
rooms) in the pipeline. 

France's Accor operates in 100
countries, with more than 4,800 ho-
tels and 280,000 employees world-
wide. (Picture: Mark Willis, CEO of
Accor Middle East)
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20 mln payments
processed
A total 20 million payments were
processed in the National Bank of
Serbia (NBS) real-time gross settle-
ment (RTGS) and clearing systems
in September, the NBS has said in a
statement. RTGS accounted for 16.3
million payments, or 81.6 pct of the
total, while clearing accounted for
3.7 million payments, or 18.4 pct of
the total. The average number of pay-
ments was 907,892 per day.

Kaspi.kz revives
LSE IPO plans
KASE-listed financial group
Kaspi.kz said it expects its planned
London Stock Exchange (LSE) list-
ing to take place this month. The
company had tried to float in Lon-
don last year but decided to post-
pone the IPO due to “currently
unfavourable and uncertain market
conditions, particularly in the tech-
nology sector”.

Ferrum Kapital
places bonds
At the auction held on Oct. 9 at the
Baku Stock Exchange, the corporate
bonds of factoring company Ferrum
Kapital LLC were fully placed. The
auction was attended by 6 investors,
one of whom bought 1,500 out of
2,500 bonds. In total, Ferrum Kapital
raised 2.5 million manats from the
placement of securities, that is, in the
volume of the issue. The AQA group
of companies will ensure their prof-
itability at 12.5% per annum.
Coupon interest will be paid
monthly. The bonds will be in circu-
lation within 12 months.

Xalq Banks gets
$150m loan funds
Xalq Bank (XB) in Uzbekistan,
one of the oldest banks in the
country and the largest in terms
of the number of branches and
cash desks, agreed to attract a
credit line in the amount of 1.54
trillion soums ($150 million)
from Germany’s Deutsche Bank
AG. The deal was approved by
the decision of the Bank's Super-
visory Board. The loan amounts
to 32.52 percent of the net assets
of Xalq Bank. The purpose of
the borrowed funds is not speci-
fied. in June 2020 Fitch Ratings
assigned Tashkent a long-term
rating of “BB-” in national and
foreign currencies.

Securities 
auction held
The securities auction of the Na-
tional Bank of Tajikistan (NBT) on
issue К202091094 was held on
Oct. 07 and its results as following:
Volume of issuance (TJS)  - 90 200
000,00 Yield of the offered bids
(%)-10,00-11,25 Average weighted
yield - 11,25. NBT was established
in 1991.

EBRD’s equity
stake falls
The Bucharest Stock Exchange
(BVB) on Thursday informed in-
vestors that, on Oct.8 it was notified
that the European Bank for Recon-
struction and Development (EBRD)
has fallen below the threshold of 5%,
owning at present 4.997% of the
share capital of BVB. The London-
based institution had acquired an eq-
uity stake in Bucharest Stock
Exchange in 2014. The bank’s in-
vestment in Romania’s capital mar-
ket infrastructure was part of the
Bank’s long-term strategy to advance
the development of local capital mar-
kets through investment, technical
advice and support for reforms. The
Bucharest Stock Exchange has been
listed on its own market since
2010.

Lira hits an 
all-time low
The Turkish lira crossed 7.9 to the
USD for the first time on Thursday,
extending losses this year to more
than 24%, the second-biggest slide in
emerging markets after Brazil’s real.
The fall comes amid concerns over
possible U.S. sanctions, the Caucasus
conflict and uneasy ties with the EU.
Persistent concerns about depleted
FX reserves after data showed the
country's net international reserves
fell to their lowest since March 2004
also weighed. The Turkish central
bank is expected to step in and sup-
port the currency.

CAPITAL MARKETS
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Ringing the bell for
financial literacy
On Thursday (Oct. 8) MOEX held
an opening bell ring ceremony to
support Ring the Bell for Financial
Literacy initiative. The online cer-
emony was held as part of MOEX
Home Talks. Guest speakers were
Mikhail Mamuta, Head of the
Bank of Russia’s Service for Cons
Protection and Financial Inclusion
and a Member of the Bank of Rus-
sia Board of Directors; Vladimit
Potapov, CEO of VTB Capital In-
vestments and Senior Vice Presi-
dent of VTB Bank; Dmitry
Panchenko, Head of Tinkoff In-
vestments; and Artem Golubev, Di-
rector of Brokerage Business
at Sberbank.
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RUSSIA

TURKEYction

KAZAKHSTAN

UZBEKISTAN

GOLD 
RESERVES

POLITICS & ECONOMY 

Gold reserves in Kaza-
khstan decreased to 378.50
Tonnes in the second quar-
ter of 2020 from 388.30
Tonnes in the first quarter
of 2020.

Gold reserves in Uzbek-
istan increased to 342.80
Tonnes in the second
quarter of 2020 from
338.10 Tonnes in the first
quarter of 2020.

Gold reserves in Turkey
increased to 583 Tonnes
in the second quarter
of 2020 from 485.20
Tonnes in the first quar-
ter of 2020.

Gold reserves in Russia in-
creased to 2299.90 Tonnes
in the second quarter of
2020 from 2299.20 Tonnes
in the first quarter of 2020.

■ CYPRUS  POLITICS

Condemnation for 
reopening of Varosha
To outcries from Cyprus, Greece, Russia and
Germany, Turkey opened to the public the
beachfront area of the abandoned Varosha re-
sort on the northern third of Cyprus on Thurs-
day. Varosha was a predominantly Greek
Cypriot suburb of the town of Famagusta on
Cyprus’s eastern coast. It was abandoned by
thousands in a 1974 Turkish invasion and has
been sealed shut for more than 46 years.
Cyprus government spokesman Kyriakos
Kousios said the move contravenes interna-
tional law and U.N. Security Council resolu-
tions on Varosha. The European Union High
Representative Josep Borrell spoke of a “se-
rious violation of the ceasefire agreement”
under the UN.

■KYRGYSTAN POLITICS

Parliament names
Zhaparov new PM
Kyrgyzstan's parliament named Sadyr Zha-
parov prime minister on Sunday after days of
unrest over elections. Demonstrators took to
the streets of the capital Bishkek, stormed
government buildings and clashed with po-
lice on Tuesday, demanding a new vote and
the resignation of President Sooronbay Jeen-
bekov. They said the election results had been
rigged - claims international monitors said
were "credible" and a cause for "serious con-
cern". Hundreds were injured and one person
died, the Health Ministry said. Russia and
China voiced concern about the crisis. Kyr-
gyzstan has a history of popular
uprisings and political turmoil. Two presi-
dents have been overthrown in protests in the
strategically important Central Asian state in
the past 15 years.

■ARMENIA-AZERBAIJAN POLITICS

Shaky ceasefire in
Nagorno-Karabakh
Armenia and Azerbaijan have agreed to a
ceasefire starting on Saturday (Oct. 10) to ex-
change prisoners and bodies of those killed in
the conflict between Azeri and ethnic Armen-
ian forces over the Nagorno-Karabakh region,
Reuters cited Russian Foreign Affairs Minis-
ter Sergey Lavrov as saying. The talks be-
tween the two sides were held in Moscow on
invitation from Russian President Vladimir
Putin and were the first diplomatic contact be-
tween the enemies since fighting over the re-
gion erupted on Sept 27, leaving hundreds of
people dead. The ceasefire came into effect
Saturday at noon local time (8am GMT)
but mutual accusations of violations quickly
followed.

■UZBEKISTAN ECONOMY

Positive economic
growth thin year
Uzbekistan will be one of only two countries
in Europe and Central Asia to demonstrate
economic growth in 2020, according to the
autumn edition of the World Bank’s Eco-
nomic Update released Wednesday.
Despite the world economic downturn
caused by the coronavirus pandemic, Uzbek-
istan's annual GDP growth is projected be-
tween 0.4 and 0.8 percent this year.
Assuming that lockdowns will not be rein-
troduced across the country, the bank predicts
between 4.8 and 5.0 percent GDP growth in
2021. Uzbekistan along with Tajikistan are
the only states among 23 countries in the Eu-
rope and Central Asia region that are ex-
pected to demonstrate growth in 2020.

■UKRAINE  ECONOMY

Hryvnia set for further
fall poll finds
Ukraine’s hryvnia, which started the year at
23.7 to the dollar, is likely to weaken to 29 per
U.S. dollar by the end of 2020, the lowest
level since 2015, a Reuters monthly poll
showed on Tuesday. “Factoring in exagger-
ated devaluation expectations, domestic con-
sumption recovery, expected worsening
global conjuncture, unsupportive capital
flows, and a surge in fiscal spending, we proj-
ect the hryvnia to depreciate by the end of the
year to 29-30/$1,” analysts from ICU broker-
age told the news agency. The Ukrainian gov-
ernment repaid more than $2 billion in
external debts in September but did not re-
ceive an expected $700 million from the In-
ternational Monetary Fund, a disbursement of
600 million euros from the European Union,
neither a $350 million from the World Bank.

■ SERBIA ECONOMY

NBS holds key repo
rate at 1.25%
The National Bank of Serbia (NBS) held its
key policy rate steady at a record low of 1.25
percent on Thursday. Policymakers expect an
economic downturn of around 1% in 2020,
less than a 1.5% contraction previously pro-
jected. In August, the annual inflation rate
slowed to 1.9%, and according to the assess-
ment of the Executive Board, it will continue
to move around that level in the coming
months. The central bank cut its key repo rate
to 1.5% from 1.75% in April and to 1.25% in
June. The NBS will hold its next rate-setting
meeting on November 12. Serbia’s economy
received a notable blow in the second quarter
from Covid-19 with GDP contracting 6.4%
on an annual basis. The print marked the
worst reading since Q3 1999.

Jürgen Rigterink
EBRD 

Acting President

he European Bank
for Reconstruction

and Development EBRD
has wound back fore-
casts for the emerging
economies where it in-
vests. Strict lockdowns
and travel restrictions
that had a major impact
on the tourist seasons
weighed on growth in
the southern European
Union in 2020. 
GDP in the region is
forecast to fall by 6.5 per
cent in 2020, with a par-
tial rebound of 3.3 per
cent in 2021. GDP in
Russia is
expected to shrink by 4.5
per cent in 2020 as a re-
sult of the Covid-19 cri-
sis and a drop in oil
prices. Economies in
Central Asia are likely to
contract by 3.3 per cent
on average in 2020, with
the Kyrgyz Republic and
Mongolia most severely
affected. 
GDP in eastern Europe
and the Caucasus is ex-
pected to fall by 4.5 per
cent in 2020, recovering
somewhat to 2.5 per cent
growth in 2021.Turkey’s
economy is expected to
contract by 3.5 per cent
in 2020, following a fall
in external demand
which led to a collapse in
exports.

Note: 
EECA (Emerging 
Europe Central Asia)
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T

Deeper 
Economic
Contraction
in EECA

GREECE

Gold reserves in Greece
remained unchanged at
113.70 Tonnes in the
second quarter of 2020
from 113.70 Tonnes in the
first quarter of 2020.

ROMANIA

Gold Reserves in Roma-
nia remained unchanged
at 103.60 Tonnes in the
second quarter of 2020
from 103.60 Tonnes in the
first quarter of 2020.
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orld primary energy demand will see an av-
erage growth rate of 0.9% per year, increas-
ing from 289 million barrels of oil

equivalent per day (mboe/d) in 2019 to 361
mboe/d in 2045, according to the Organization of
the Petroleum Exporting Countries' (OPEC) World
Oil Outlook (WOO) 2045 published on Thursday.
The WOO for the first time extended its outlook
to 2045, providing an additional five-year window
to examine developments in energy and oil de-
mand, oil supply and refining, the global economy,
policy and technology developments, demographic
trends, environmental issues and sustainable de-
velopment. Despite the huge drop in 2020, OPEC

said global primary energy demand would continue
growing in the medium- and long-term, increasing
by 72 mboe/d in the period to 2045. OPEC forecast
that energy demand in non-OECD countries would
increase by 76.5 mboe/d, while demand in the OECD
would drop by around 4.4 mboe/d in the same period.
OPEC said nearly half of total energy demand growth
is expected to come from India and China. Crude and
condensate flows between the Middle East and Asia-
Pacific remain the most important oil trade link, it
added.

■ Argentina* 
Highest: 45.07
Lowest:  42.25
Change: 9.73%
■ Australia
Highest: 0.930
Lowest: 0.845
Change: 1.296%
■ Belgium
Highest: 0.000 
Lowest: -0.336
Change: -1.440%
■ Brazil
Highest: 7.720
Lowest: 7.280
Change: 2.807%
■ Canada
Highest: 0.639
Lowest:  0.556
Change: 10.739%
■ China
Highest: 3.294
Lowest: 3.199
Change: 1.426%
■ France 
Highest: 0.000
Lowest: -0.288
Change: 0.725%
■ Germany
Highest: 0.000 
Lowest: -0.550
Change: -0.186%
■ India
Highest: 6.042 
Lowest: 5.920
Change: -0.984%
■Indonesia
Highest: 6.937
Lowest: 6.885
Change: -0.318%
■ Italy
Highest: 0.814
Lowest: 0.710
Change: -9.506%
■ Japan
Highest:  0.041
Lowest: 0.024
Change: 29.545%

■ Mexico
Highest: 5.953
Lowest:  5.840
Change: 0.873%
■ Poland
Highest: 1.369
Lowest:  1.297
Change: -1.430%
■ Russia
Highest: 6.200 
Lowest:  5.950
Change: -3.710%
■ South Africa
Highest: 9.620
Lowest: 9.405
Change: 0.689%
■ South Korea
Highest: 1.554
Lowest: 1.450
Change: 7.989%
■ Spain
Highest: 0.275
Lowest: 0.140
Change:-20.548%
■ Switzerland
Highest: 0.000  
Lowest: -0.522
Change: -3.823%
■ Taiwan
Highest: 0.385
Lowest: 0.310
Change: -19.481%
■ Turkey
Highest:13.800
Lowest: 12.630
Change: 6.695%
■ UK
Highest: 0.311
Lowest:  0.236
Change: 13.147%
■ USA
Highest: 0.799
Lowest: 0.699
Change: 10.376%
■EURO BUND
Highest:174..90
Lowest: 174.93
Change: 0.01%

World Government 10-Year Yield

•BTC/USD,Bitcoin USD
Highest: 11,103.0
Lowest: 10,530.8
•ETH/USD-Ethereum USD
Highest: 368.19
Lowest: 334.11
•XRP/USD - Ripple USD
Highest: 0.25916
Lowest: 0.24074
•USDT/USD- Tether USD
Highest: 1.0022
Lowest: 1.0000
•BCH/USD-BitcoinCash USD
Highest: 240.05
Lowest:  216.40

•LTC/USD -Litecoin USD
Highest:   48.267
Lowest:  45.009
•EOS/USD - EOS USD
Highest:   2.9678
Lowest:     2.4866
• BNB/USD-Binance Coin
USD Highest: 29.2527
Lowest:           26.5425
• BCHSV/USD -Bitcoin Cash
SV USD Highest: 171.73
Lowest                  155.31
• XLM/USD - Stellar USD
Highest:                 0.07739
Lowest: 0.06998

• LEO/USD - LEO USD
Highest:   0.21725
Lowest: 0.20035

• ADA/USD - Cardano USD      
Highest:   0.10251
Lowest: 0.08946

• XMR/USD - Monero USD       
Highest:   116.86
Lowest: 101.09

• TRX/USD - Tron USD
Highest:  0.026774
Lowest:  0.025033

• HT/USD - Huobi Token USD    
Highest:  4.7031
Lowest:   4.4908

●CRYPTOCURRENCIES
NOTE: Leading cryptocurrencies indices performance
05-09/10/2020. Source: Investing.com

■ AFRICA
• EGP/USD - Egyptian Pound
US Dollar - Highest: 0.063389
Lowest:                      0.06325 
• ZAR/USD - South African
Rand US Dollar - Highest: 
0.06113,  Lowest: 0.05971
• GHS/USD - Ghanaian Cedi
US Dollar - Highest: 0.1734
Lowest:                      0.1707
• USD/NGN-US Dollar Niger-
ian Naira – Highest: 381.100
Lowest:                     380.750 

■ ASIA
• JPY/USD - Japanese Yen US
Dollar-Highest: 0.959800
Lowest:      0.942350
• HKD/USD - Hong Kong
Dollar US Dollar - Highest:
0.1290, Lowest: 0.1290.
• INR/USD - Indian Rupee US
Dollar - Highest: 0.01370
Lowest:               0.01359
• KRW/USD - Korean Won US
Dollar - Highest:  0.000875
Lowest:                0.000857•
SGD/USD - Singapore Dollar
US Dollar – Highest: 0.7393

Lowest:                       0.7329
■ AMERICAS
US Dollar Index (DXY) -
Highest:    93.90
Lowest:      93.00
• USD/CAD - US Dollar Cana-
dian Dollar - Highest:  1.3342
Lowest:                        1.3107
• MXN/USD - Mexican Peso
US Dollar - Highest: 0.04736
Lowest:                      0.04595
• ARS/USD - Argentinian Peso
US Dollar - Highest: 0.01300
Lowest:                      0.01300
• BRL/USD - Brazil Real US
Dollar – Highest:       0.1824
Lowest:                     0.1761

■ EUROPE
• EUR/USD - Euro US Dollar -
Highest: 0.1832 Lowest: 0.1707
• GBP/USD - British Pound
US Dollar - Highest:  1.3051
Lowest:                       1.2845
• EUR/CHF - Euro Swiss
Franc - Highest:         1.0805 
Lowest:                       1.0733
• RUB/USD - Russian Ruble
US Dollar - Highest: 0.01304

Lowest:                      0.01267
• PLN/USD - Polish Zloty US
Dollar - Highest:      0.2653
Lowest:                       0.2600

■ MIDDLE EAST
• TRY/USD - Turkish Lira US
Dollar - Highest:  0.1295
Lowest:                 0.1257
• JOD/USD - Jordan Dinar US
Dollar - Highest:    1.4124
Lowest:                 1.4079
• KWD/USD - Kuwaiti Dinar
US Dollar - Highest: 3.2708
Lowest:                      3.2622
• ILS/USD - Israeli Shekel US
Dollar - Highest:        0.2962
Lowest:                     0.2912

■ OCEANIA
• AUD/USD - Australian Dol-
lar US Dollar - Highest: 0.7244
Lowest:                          0.7096
• NZD/USD - New Zealand
Dollar US Dollar - Highest:
0.6674,   Lowest:  0.6546
• FJD/USD - Fiji Dollar US
Dollar – Highest:         0.4740 
Lowest:                        0.4642

● CURRENCIES  
NOTE:  Major FOREX rates performance ( 05-09/10/2020 )

* 1-Y Bond Yield  Note: 
Performance 05-09/10/2020
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W
OPEC World energy demand to rise 0.9% per year to 2045
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AUTHOR’S BIO

ne of indexing's most outspoken
proponents, Swedroe, who touts
the benefits of a low-costs and

passive investing, in The Quest for Alpha,
explains why the quest for alpha - bench-
mark-topping returns - has done nothing
but made Wall Street wealthier, while lead-
ing the average investor astray. 
People tend to not understanding that the
financial industry's interests and the indi-
vidual investor’s are in direct conflict and
keep on seeking their investing advice
from financial “gurus” and money man-
agers instead of doing their own basic re-
search necessary to become good
investors. 
Swedroe presents research, data, and quo-
tations that reveal that spending an enor-
mous amount of time and energy in an
attempt to outperform the markets-
whether via mutual

funds, stock picking, or any other method-
may be futile. Instead, the passive ap-
proach to investing according to the
author, frees you.
Swedroe includes many quotes from fa-
mous investors who admit that passive in-
vesting trumps active investing for most
individual investors. 
He also explains why investors should
focus on asset allocation, fund construc-
tion, costs, tax efficiency and walks the
reader through six passive portfolios
which demonstrate both the benefits of di-
versification and rewards reaped via a
low-cost portfolio of passively-managed

mutual funds. Every investment strategy
has its strengths and weaknesses, and pas-
sive investing is no different. 
Over the past few years the passive invest-
ing has overshadowed active investing as
the more efficient way of increasing per-
sonal wealth. 
It’s best for those with long-term financial
objectives and for those who have no rea-
son to hop into anything risky, as it pro-
vides about as much security as can be
expected. 

The book is only 152 pages long and in-
vestors will be well-rewarded by reading it.

The Quest for Alpha
The holy grail of Investing

BOOK to READ

Larry Swedroe

Chief Research Offi-

cer at US-based

Buckingham Wealth

Partners, Swedroe

was among the first

authors to publish a

book that explained

then science of invest-

ing in layman’s terms,

“The Only Guide to a

Winning Investment Strategy You’ll Ever

Need.” He has since authored more than

ten books. Before joining Buckingham,

Swedroe was vice chairman of Prudential

Home Mortgage and has held various posi-

tions at Citicorp. He holds an MBA in fi-

nance and investment from New York

University, and a bachelor’s degree in fi-

nance from Baruch College in New York.
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the WEEK AHEAD 

Bank of Indonesia Interest 
Rate Decision
The Bank of Indonesia (BI) held its 7-
day reverse repurchase rate at 4 percent
during its September meeting, leaving
borrowing costs unchanged for a second
time, to safeguard financial market sta-
bility as policymakers aim to maintain
the rupiah stable and to support growth.
“This decision took into account the
need to maintain the stability of the ru-

piah exchange rate amid the low infla-
tion expectation” BI Governor Perry
Warjiyo told reporters. At the same time,
the central bank announced an extension
to the easing on reserve requirement to
June 2021 to banks lending to small
businesses.
Picture: Bank Indonesia Governor
Perry Warjiyo

ECONOMIC CALENDAR

in FOCUS

14.P

he international economic
calendar is poised to deliver
data that will elicit responses

from the markets with releases of
note including: CPIs out of the US,
Argentina, Spain, India, US PPI,
Initial Job Claims, Crude Oil In-
ventories and many more.

■ MONDAY
•AUSTRALIA:NAB Business
Confidence Oct
•GERMANY:German WPI YoY
& MoM Sep
•INDIA:CPI YoY Sep, Cumulative
Industrial Production Aug, Industrial
Production YoY Aug, Manufactur-
ing Output MoM Aug
•JAPAN: Machine Tool Orders
YoY, Reuters Tankan Index Oct,
M2 Money Stock YoY, M3 Money
Supply
•MEXICO:Industrial Production
MoM & YoY Aug
•N. ZEALAND:Electronic Card
Retail Sales MoM Sep
•RUSSIA: Trade Balance
•TURKEY:Quarterly 3-month
Jobless Average Jul
•UK: BRC Retail Sales Monitor
YoY Sep

■ TUESDAY
•BRAZIL: BCB Focus Market
Readout
•AUSTRALIA: Westpac Con-
sumer Sentiment Oct, HIA New
Home Sales MoM
•CHINA: Trade Balance USD
Sep, Exports YoY Sep  , Imports
YoY Sep, House Prices
•EUROZONE: ZEW Economic
Sentiment Oct      
•UK: Average Earnings Index
+Bonus Aug, Claimant Count
Change Sep, Employment Change
3M/3M MoM Aug, Unemployment

Rate Aug
•GERMANY: CPI MoM Sep,
German ZEW Current Conditions
Oct, German ZEW Economic
Sentiment Oct
•INDONESIA:Interest Rate Deci-
sion
•TURKEY:Turkish Retail Sales
MoM & YoY
•USA:Core CPI YoY & MoM Sep,
CPI MoM Sep, Federal Budget Bal-
ance Sep, Real Earnings MoM Sep,
IBD/TIPP Economic Optimism,
Cleveland CPI MoM Sep,
NFIB Small Business Optimism Sep

■ WEDNESDAY
•AUSTRALIA :Employment
Change Sep, Full Employment
Change Sep, NAB Quarterly Busi-
ness Confidence, Unemployment
Rate Sep, MI Inflation Expecta-
tions, Participation Rate Sep
•ARGENTINA:CPI MoM Sep
BRAZIL:Brazilian Service Sector
Growth MoM & YoY Aug, Brazil-
ian Service Sector Growth, Foreign
Exchange Flows
•EUROZONE: Industrial Produc-
tion MoM Aug
•GERMANY:German30-Year
Bund Auction
•INDIA: WPI Inflation YoY Sep,
WPI Food YoY Sep, WPI Fuel YoY
Sep, WPI Manufacturing Inflation
YoY Sep,
•JAPAN:IndustrialProduction
MoM, Capacity Utilization MoM
Aug, Foreign Bonds Buying, For-
eign Investments in Japanese
Stocks
•SPAIN: Spanish CPI YoY Sep,
Spanish HICP YoY Sep
•UK: Labour Productivity Q2
•USA: IEA Monthly Report, Core
PPI MoM Sep, PPI MoM Sep,
Seevol Cushing

Storage Report, Beige Book, API
Weekly Crude Oil Stock, MBA
Mortgage Applications WoW,
MBA Purchase Index, Mortgage
Market Index, Mortgage Refinance
Index, 20-Year Bond Auction

■ THURSDAY
•AUSTRALIA: MI Leading
Index MoM
•BRAZIL: IBC-Br Economic Ac-
tivity Aug
•CANADA: ADP Nonfarm Em-
ployment Change
•CHINA:New Loans, M2 Money
Stock YoY, Outstanding Loan
Growth YoY, Chinese Total Social
Financing
•EUROZONE:Reserve Assets
Total Sep
•FRANCE:French CPI MoM Sep,
French HICP MoM Sep
•INDONESIA: Trade Balance
•ISRAEL: CPI MoM Sep
JAPAN: Tertiary Industry Activity
Index MoM, National Core CPI
YoY Sep, CPI, n.s.a MoM Sep, Na-
tional CPI YoY Sep
•N.ZEALAND: Business NZ
PMI Sep, CPI QoQ  & YoY Q3
•POLAND: CPI YoY & MoM
•RUSSIA: Industrial Production
YoY Sep
•SPAIN: Spanish 10-Year Obliga-
cion Auction
•SWITZERLAND: PPI MoM
Sep
•TURKEY: Budget balance Sep
•UK: BOE Credit Conditions Sur-
vey, Autumn Budget     
•USA: Export Price Index MoM
Sep, Import Price Index MoM Sep,
Initial Jobless Claims, NY Empire
State Manufacturing Index Oct,
Philadelphia Fed Manufacturing
Index Oct, Philly Fed Employment
Oct, Crude Oil

Inventories, Cushing Crude Oil In-
ventories, EIA Refinery Crude
Runs WoW, Crude Oil Imports,
Distillate Fuel Production, EIA
Weekly Distillates Stocks, Gasoline
Production, Heating Oil Stockpiles,
EIA Weekly Refinery Utilization
Rates WoW, Gasoline Inventories,
Natural Gas Storage, 4-Week Bill
Auction, 8-Week Bill Auction

■ FRIDAY
•CANADA: Foreign Securities
Purchases Aug, Manufacturing
Sales MoM Aug
•EUROZONE: Core CPI YoY &
MoM Sep, CPI YoY & MoM Sep
CPI, CPI ex Tobacco MoM & YoY
Sep, HICP ex Energy & Food YoY
& MoM Sep, Trade Balance Aug,
•GERMANY: German Car Regis-
tration YoY & MoM Sep
•ITALY: Italian CPI MoM Sep
•UK: Car Registration MoM &
YoY Sep, House Price Index YoY
•USA: Core Retail Sales MoM Sep,
Retail Sales MoM Sep, Industrial
Production MoM & YoY Sep   , In-
dustrial Production YoY Sep, Busi-
ness Inventories MoM Aug,
Michigan Consumer Expectations
Oct, Michigan Consumer Senti-
ment Oct, Retail Inventories Ex
Auto Aug, TIC Net Long-Term
Transactions Aug.
•FRANCE: Car Registration
MoM & YoY Sep
•INDIA: FX Reserves USD
•RUSSIA: PPI YoY & MoM Sep
•BRAZIL: CFTC BRL specula-
tive net positions
•JAPAN: CFTC JPY speculative
net positions
•AUSTRALIA; CFTC AUD
speculative net positions
•NEW ZEALAND: CFTC NZD
speculative net positions

T



WORLD MARKETS DASHBOARD
0.64 %

MOEX

1.77 %

JSE/Top40

3.09 %

SZSE COMP

2.75 %
KOSPI

5.36 %

ASX200

1.68 %

SSECOMP

2.56 %
NIKKEI225

4.36 %

NIFTY50

4.68 %
SENSEX30

2.81 %

HANGSENGINDICES

One stop-shop for Market Watchers 
For corrections  send an email at:  editorial@investopress.com

AFRICA
1.  COTE D'IVOIRE BRVM COMP -0.86% *
2.  EGYPT EGX30                        2.31%
3.  KENYA NSE20                         -0.84%
4.  MOROCCO MASI                    1.19%
5.  MAURITIUS SEMDEX               -0.46%
6.  NAMIBIA FTSE/NSX OI            -1.1 %
7.  NIGERIA ASI                               5.30%
8.  SOUTH AFRICA JSE/TOP40 1.77%
9.  TANZANIA DSE ASI               -0.00%
10.TUNISIA TUNINDEX             1.64%
11.UGANDA ASI                             -2.37%
12.ZAMBIA LSE ASI                       -0.00%
13.ZIMBABWE ZSE IND  -6.77%

MIDDLE EAST
1.  ABU DHABI ADX GENERAL 0.46%
2.  BAHRAIN ASI          -1.81%
3.  IRAQ ISX60                               -0.18%
4. IRAN TEDPIX  22-26/08/2020   -2 %
5.  ISRAEL TA35                            3.48%
6.  LEBANON   05-09/10/2020          2.09%  
7.  PALESTINE AL-QUDS    -0.33%  
8.  OMAN MSM30                         -0.29% 
9.  QATAR QE GENERAL          0.26%
10.SAUDI ARABIA TADAWUL    1.42%
11.TURKEY BIST100 05-09/10 /2020 1.81% ASIA & PACIFIC

1.  AUSTRALIA ASX200            5.36%
2.  BANGLADESH DSE BROAD-1.62%
3.  CHINA SSE COMP                1.68%
4.  CHINA SZSE COMP             3.09%
5.  HONG KONG HSI                  2.81%
6.  INDIA NIFTY50                   4.36%
7.  INDIA SENSEX30                   4.68%
8,  INDONESIA IDX COMP    2.58%
9.  JAPAN NIKKEI225  2.56%
10.MALAYSIA KLCI               2.00%
11,NEW ZEALAND NZX50       3.64%
12.PAKISTAN KSE100   1.82%
13.PHILIPPINES PSEi COMP     -1.13%
14.S.KOREA KOSPI                   2.75%
15.TAIWAN TWII   2.97%
16.THAILAND SET                  2.39%

Pakistan Stock Exchange (PSX)
held a gong ceremony on Oct. 6 to
formally mark the launch of Ex-
change Traded Funds (ETFs) at
PSX.  These ETFs are NIT Pakistan
Gateway Exchange Traded Fund,
UBL Pakistan Enterprise Exchange
Traded Fund, Meezan Pakistan Ex-
change Traded Fund, and NBP

Pakistan Growth Exchange Traded
Fund. Speaking at the occasion, the
CEO PSX, Mr. Farrukh Khan, said,
“The launching of ETFs is an im-
portant development in the PSX
growth story. Globally ETFs are
now probably the single largest
asset class, worth over $7tn in mar-
ket cap.”

Launching Exchange Traded Funds

PAKISTAN - Karachi ( PSE )

Amman Stock Exchange(ASE) re-
vealed that non-Jordanian investors'
ownership in companies listed on
the bourse by end of September
2020 represented 50.2% of the total
market value. At sector level, the
non-Jordanian ownership in the fi-
nancial sector was 53.7%, in the
services sector was 18.4% and

60.7% in the industrial sector. The
value of shares that were bought by
non-Jordanian investors since the
beginning of the year until the end
of Sept was JD 73.5 million, repre-
senting 10.0% of the overall trading
value, while the value of shares
sold by them amounted to JD 135.6
million.

Non-Jordanian share ownership

JORDAN - Amman  ( ASE )
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