
n Monday (Dec. 14) members
of the Electoral College gath-
ered in their respective states

to cast official votes for US president
in the wake of the ballot-casting on 3
November. A successful presidential
candidate must receive at least 270
out of the 538 votes that make up the
electoral college. The presidential
electors- typically political activists,
officials,
donors and people with close rela-
tionships to the candidates- gave De-
mocrat Joe Biden a majority of 306
electoral votes to Republican incum-
bent's Donald Trump’s 232.
Biden's win was secured after Cali-
fornia's 55 electors put the former
Vice President over the 270 mark

needed to win. The votes come as
Trump and his allies continue to con-
test the results, which Trump attor-
neys and supporters have suggested
are fair game until Jan 6. The Elec-
toral College vote is not the final step
in the process of selecting a president,
as the Monday votes are sent to the
US Congress to be counted officially
in a joint session held in the House
chamber on 6 January, 2021. The new
president will take the oath of office
on 20 January, 2021.
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WEEK POLITICS

USA: 
The Trump administra-
tion on Monday (Dec
13) sanctioned Turkey,
a NATO ally, over its
purchase of Russian S-
400 mobile surface-to-
air missile system.The
long-anticipated move
is expected to further stoke tensions
between Washington and Ankara.

MEXICO:
Mexican President An-
drés Manuel López
Obrador said Wednes-
day(Dec.2)that  Covid-
19 measures that limit
people’s movements
are “fashionable among
authorities...who want
to show they are heavy handed, dicta-
torship.” “A lot of them are letting their
authoritarian instincts show,” AP
quoted him as saying, adding “the fun-
damental thing is to guarantee liberty.”

RUSSIA:
PresidentVladimir
Putin signed a law on
Tuesday (Dec. 8) al-
lowing Russia's na-
tional legislation pre-
cedence  over interna-
tional trea -ties and rul-
ings from international
bodies in cases when they conflict with
the Russian constitution.

MENA: 
Morocco and Israel
have made a deal to
normalise relations, US
P r e s i d e n t D o n a l d
Trump announced on
Thursday (Dec. 10).
Morocco is the fourth
state to make such a
deal with Israel since August. Israel
and Morocco will open liaison offices
in Rabat and Tel Aviv and begin direct
flights, according to Trump's senior ad-
viser Jared Kushner.

The votes comeasTrump
continues to contest the
results, which Trump at-
torneys suggest are fair
game til Jan. 6

But all eyes on 
Congress which 
will officially count 
the votes on Jan. 6

from the Editor 

t's one of the year's biggest market
stories: retail investors have flocked
to online share-trading platforms

across the world, lured by free apps
and a resurgent bull market led by tech
companies as millions of people were
left at home with little to do. 
Technology has freed up direct access
to markets previously intermediated
by relatively high-cost brokers. But as
the individual-trading boom is at a

decade high, social media
could be looming as the
next battleground for mar-
ket manipulation. 
On Thursday ( Dec. 10)
New Zealand's Financial
Markets Authority (FMA)
issued a formal warning to
an individual for conduct

that was likely to have amounted to
market manipulation. The FMA is-
sued the formal warning to the un-
named offender after the NZX's
regulatory agency, (formerly NZX
Regulation) noted unusual activity on
the trader’s account in April. While the
case in question did not involve social
media-based manipulation, a FMA
spokesperson told NZ’s Investment
News  the regulator was monitoring
online channels for signs of abuse. 
And in September, Hong Kong’s Se-
curities and Futures Commission
(SFC) said that about 20% of the mar-
ket manipulation schemes it was in-
vestigating  were so-called “ramp and
dump scams” conducted via social
media. Social media can be used and
manipulated for political gain, to in-
fluence public opinion and
help investors gather and share infor-
mation about stock markets.

However, it also presents opportu-
nities for fraudsters to spread false
or misleading statements in the
marketplace.
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●AFRICA
1.  COTE D'IVOIRE BRVM COMP 0.94% *
2.  EGYPT EGX30                     -0.34%
3.  KENYA NSE20                         0.43%
4.  MOROCCO MASI               3.55%
5.  MAURITIUS SEMDEX             -0.23%
6.  NAMIBIA FTSE/NSX OI            -2.0%
7.  NIGERIA ASI                              -2.53%
8.  SOUTH AFRICA JSE/TOP40 -0.08%
9.  TANZANIA DSE ASI               0.00%
10.TUNISIA TUNINDEX             0.38%
11.UGANDA ASI                         -1.14%
12.ZAMBIA LSE ASI                       0.20%
13.ZIMBABWE ZSE IND  19.80%

●AMERICAS
1.  ARGENTINA: MERVAL  -1.66%

2.  BRAZIL: BOVESPA   1.21%

3.  CANADA:TSX COMP             0.16%

4.  CHILE: IPSA                            -2.51%

5.  COLOMBIA: COLCAP              2.72%

6.  JAMAICA: JSE COMP          -1.39%

7.  MEXICO:IPC                            -0.08%

8.  PERU: S&P LIMA GENERAL -0.57%

9.  VENEZUELA IBC   -7.07%

10.USA: S&P 500                         -0.96%

11.USA: DJIA                                -0.57%

12.USA:NASDAQ                       -0.69%

●ASIA & PACIFIC
1.  AUSTRALIA ASX200            0.13%
2.  BANGLADESH DSE BROAD 1.40%
3.  CHINA SSE COMP                -2.83%
4.  CHINA SZSE COMP            -3.38%
5.  HONG KONG HSI             -1.23%
6.  INDIA NIFTY50                 1.93%
7.  INDIA SENSEX30               2.26%
8,  INDONESIA IDX COMP    0.20%
9.  JAPAN NIKKEI225  -0.37%
10.MALAYSIA KLCI               3.87%
11,NEW ZEALAND NZX50       1.41%

12.PAKISTAN KSE100   0.62%
13.PHILIPPINES PSEi COMP     1.56%
14.S.KOREA KOSPI                  1.41%
15.TAIWAN TWII   0.91%
16.THAILAND SET                  2.27%

●EUROPE
1.  AUSTRIA ATX  -0.92%

2.  BELGIUM BEL20       -2.07%

3.  BULGARIA SOFIX    2.14%

4.  CROATIA CROBEX      -0.26%

5.  CYPRUS CYMAIN       3.81%

6.  CZECH REPUBLIC PX -0 .41%

7.  DENMARK OMXC20 1.96%

8.  ESTONIA OMX TR       -0.89%

9.  FRANCE CAC40        -1.81%

10.GERMANY DAX  -1.39%

11.GREECE ATHEX AGD -0.75%

12.HUNGARY BUX           5.19%

13.ITALY FTSE MIB        -2.15%

14.LITHUANIA OMX V 0.17%

15.NETHERLANDS AEX   -0.20%

16.NORWAY OBX   0.37%

17.POLAND WIG20        0.16%

18.PORTUGAL PSI20  0.85%

19.ROMANIA BET         0.03%

20.RUSSIA MOEX                                     2.88%

21.SLOVAKIA SAX 0.41%

22.SLOVENIA  SBITOP 0.06%

23.SPAIN IBEX35   -3.12%

24.SWEDEN OMXS30    -1.34 %

25.SWITZERLAND SMI   0.26%

25.UK FTSE100              -0.05%

●MIDDLE EAST
1.  ABU DHABI ADX GENERAL 2.91%

2.  BAHRAIN ASI          -0.41%

3.  IRAQ ISX60                               0.41%

4. IRAN TEDPIX  14-18/ 12/ 2020   10.2%

5.  ISRAEL TA35   1.77%

6. LEBANON BLOM 07-11/12/2020       1.42%

7.  PALESTINE AL-QUDS    -0.05% 

8.  OMAN MSM30                         -0.91% 

9. QATAR QE GENERAL -0.19%

10.SAUDI ARABIA TADAWUL  -0.36%

11.TURKEY BIST100 07-11/12/2020 2.99%

Brexit and US
stimulus deal 
uncertainty take
wind out of rally
AMERICAS: The major US indices
hit new highs on Wednesday but
pulled back to end the week mixed
as sentiment turned cautious. Fac-

tors contributed to the caution:
weekly jobless claims rebounded,
heightened tensions between the US
and China, the filing of an antitrust
suit against Facebook, worries about
talks over a stimulus plan. 
ASIA: Japanese stocks were almost
flat over the week but declined less
than most as the government  an-
nounced that is preparing a third
stimulus package. Chinese equities

fell on renewed tensions with the
U.S. Index provider S&P Dow
Jones Indices said it would remove
21 Chinese companies from its
global stock and bond benchmarks
following a Trump administration
executive order. Australia's ASX200
managed to make it a sixth straight
week of gains. 
EUROPE: All major markets fell de-
spite improving economic data and

an extension of the European Cen-
tral Bank’s emergency support pro-
grams. EU policymakers increased
the Pandemic Emergency (asset)
Purchase Program by EUR 500 bil-
lion to EUR 1.85 trillion and ex-
tended it for another nine months to
March 2022. Brexit negotiations
dominated headlines throughout the
week ahead of the looming year-end
deadline.M
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BT sells two busi-
ness units to TIM
Telecom Italia (TIM) has signed a
preliminary agreement with BT to
buy two of the British telecoms
group’s business units in Italy, the
companies said in a joint statement
on Thursday.The two units serve
Italy’s public administration and
small and medium businesses.

Takarékbank-MKB-
Budapest Bank 
tie-up
The cabinet of Hungarian Prime
Minister Viktor Orban has de-
clared the consolidation of the
shares of MTB Magyar Takarék-
szövetkezeti Bank, MKB Bank,
and state-owned Budapest Bank
in Magyar Bankholding of "na-
tional strategic importance", thus
exempting the deal from the
scrutiny of the competition
watchdog GHV, in a decree pub-
lished in the latest issue of the of-
ficial gazette Magyar Közlöny.
Takarekbank Group, MKB Bank
and Budapest Bank agreed to
transfer their shares to a joint
holding company, Magyar
Bankholding in late October.  The
future merger of the three banks
will create the second-largest
banking group in Hungary after
OTP.

Zurich, Farmers 
to buy MetLife US
property biz
Zurich Insurance and Farmers
Exchanges have agreed to buy
MetLife's U.S. property and casu-
alty business for $3.94 billion, the
insurers said on Friday, after
COVID-19 made motor and
home insurers more profitable.

VIEW

CASH

CONSUMER

STARTUPS

PALLADIUM

Cash and investments owned by
U.S. non-financial and non-utili-
ties corporate issuers jumped 30%
to an all-time high of $2.5 trillion
in the first half of 2020,  S&P
Global said.

European tech startups near
record $41 billion investment in
2020, according to VC firm
Atomico. The total valuation of
tech firms founded in Europe
since 2000 has grown to nearly
$1 trillion.

The price of palladium surged
more than 4% on Thursday as
Brussels revealed the industrial
production of batteries used in
electric cars is expected to bring
about 250,000 new jobs over the
next ten years in the EU.

The Westpac-Melbourne Inst tute
index of consumer sentiment re-
leased on Wednesday climbed
4.1% in December from Novem-
ber, having reached its highest
level since October 2010.

GREEN

JOBLESS

DEBT

INSOLVECIES

INVESTMENT

Weekly U.S. initial claims for job-
less benefits rose by 137,000 to a
seasonally adjusted 853,000 in the
week ended Dec. 5, sharply up on
the 716,000 claims received the
previous week.

Outstanding claims from insol-
vency creditors in Germany
amount to 34 billion euros this
year, up from 23.5 billion last
year, credit agency Credit reform
said on Tuesday.

Foreign investors in Romania re-
port negative sentiment regarding
the coronavirus impact on busi-
ness, with 68.2% of the respon-
dents estimating a moderate
decrease, according to the Septem-
ber FIC Business Sentiment Index.

Japan is likely to sell a record
amount of new government bonds
exceeding $960 billion in the cur-
rent fiscal year due to plunging tax
revenues, the Nikkei reported on
Wednesday.
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onsumers appear to be losing
their trust in banks, according to
the 2020 Global Banking Con-

sumer Study conducted by Accenture.
The report notes
that only 29% of
surveyed consum-
ers trust banks "a
lot" to look after
their long-term fi-
nancial well-being,
while this percent-
age was 43% two
years ago. Accord-
ingly, consumers'
trust in banks to
look after their per-
sonal data has
dropped to 37%,
from 51% in 2018.
"At a time when
customer trust is critically important,
the recent shift to digital is threatening
the relationships banks have worked
to develop,” said Alan McIntyre, who
leads Accenture’s Banking industry
group globally. “The pandemic-in-
spired increase in digital engagement
is a double-edged sword for banks.
While it has allowed them to serve
customers efficiently throughout the
pandemic—and advanced their digital
strategies by up to five years in some
cases—it has pushed them to launch
solutions that are functionally ade-
quate but devoid of emotion. To forge
strong customer connections, banks
must reimagine the digital services
they provide and make those connec-
tions more personal and relevant.”
Accenture’s 2020 Global Banking
Consumer Study, based on a survey of
more than 47,000 customers in 28
markets, builds on two similar reports
from 2019 and 2017.

C

Consumers
losing trust in
banks

OIL:  Brent crude climbed to $50 for the first time
since March, on track for a sixth consecutive
week of gains. WTI declined on Friday amid
stimulus uncertainty in the US.

GOLD: Gold spot prices increased 0.3% to 1843
an ounce on Friday and booked its second weekly
increase, as stimulus discussions in the US con-
tinued to drag with a one-week aid extension.

SILVER: The precious metal reversed earlier
losses to trade nearly flat at $24 a tonne on
Friday and was on track to book a near 0.7%
drop for the week.

Alan 
McIntyre 

Senior 
Managing 
Director 

Accenture
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TOPICS IN BRIEF MARKETS REVIEW

CHART of the WEEK

Stocks Post Mixed 
Results for the Week
African stock markets swung
between gains and losses on
Monday. Botswana’s DCI rose
0.10% while Dar Es Salaam’s
ASI added 0.20%. Egypt’s
EGX30 lost 0.27%. 
Johannesburg’s ASI advanced
0.18%. Lusaka’s ASI fell
0.09%. Casablanca’s MASI
climbed 0.30%. Nigeria’s ASI
weakened 0.21%. Nairobi’s ASI
was lower by 0.92%. Namibia’s
Overall Index was down 0.49%.
In Mauritius, the ASI dropped
0.19%. Tunisia’s TUNINDEX
grew 0.39%. Uganda’s ASI was
lower by 0.17% while Zim-
babwe’s ASI spiked 2.77%. Eq-
uities in the region continued to
trade mixed on Tuesday. Johan-
nesburg’s ASI was off 0.62%.
Malawi's ASI fell 1.51% and
Nairobi's Overall Index ticked
up 0.04%.  
Tunisia's TUNINDEX climbed
0.26%.  Stock markets traded
mostly in the green on Wednes-
day. Botswana's ASI gained
0.06% and Egypt's EGX30
ticked down 0.01%. Johannes-
burg’s ASI rose 0.22%.
Casablanca's MASI climbed

0.46%. Malawi's ASI moved up
1.26%. Nigeria's ASI ticked
down 0.04%. 
Nairobi's ASI ticked up 0.01%
and Namibia's Overall Index
was up 0.35%. In Mauritius, the
ASI grew 0.03%. Uganda's ASI
lost 0.73% and Zimbabwe's ASI
surged by 4.76%. Stocks ended
under pressure on Thursday. Jo-
hannesburg’s ASI ticked down
0.02%. 
Nigeria's ASI fell 1.27%.
Namibia's Overall Index was off
1.88% while Zimbabwe's ASI
spiked 2.46%. Equities headed
into the weekend mixed.
Botswana's DSI ticked down
0.04% and Dar Es Salaam's ASI
rose 0.10%. Johannesburg’s ASI
advanced 0.22%. 
Casablanca's MASI spiked
2.45%. Nigeria's ASI was off
0.94%. Nairobi's ASI moved up
0.79% and Namibia's Overall
Index was lower by 0.58%. In
Mauritius, the ASI weakened
0.19%. 
Tunisia's TUNINDEX depreci-
ated by 0.49%. Uganda's ASI
gained 0.31% and Zimbabwe's
ASI surged by 3.20%.

Commencement of
trading under AfCFTA
African leaders have approved that
trading should start on 1 January
next year as scheduled on the
African Continental Free Trade Area
(AfCFTA) agreement and requested
African financial institutions to pro-
vide technical and financial support
for its implementation. “We call on
women, youth, businesses, trade
unions, civil society, cross border
traders, the academia, the African
Diaspora and other stakeholders to
join us as governments in this his-
toric endeavour,” the leaders said in
a declaration at the end of their 13th
extraordinary summit of the mem-
ber-states.

Casablanca's bourse
launches new index
The Casablanca Stock Exchange
launched the Morocco Stock Index
20 (MSI20). This new index has
been designed to reflect the stock
price of the 20 most liquid compa-
nies listed on the Casablanca Stock
Exchange with the purpose of meet-
ing the expectations of investors
interested in the most liquid securi-
ties; to better reflect the state of the
Casablanca Stock Exchange
through the free float / volume mix
and to represent the main sectors of
activity of the stock exchange.

New software to link 7
African exchanges
Seven top bourses in Africa,  Nairobi
securities Exchange, Casablanca
Stock Exchange, The Egyptian Ex-
change, Johannesburg Stock Ex-
change (JSE), The Nigerian Stock
Exchange, the Stock Exchange of
Mauritius and BRVM are moving
closer to getting linked, with purchase
of key software that will facilitate the
linkage. “The selected IT firms that are
invited to bid had earlier prequalified
through a widely advertised request for
expression of interest process which
attracted applications from top firms
across 18 countries,” said the African
Securities Exchanges Association
(Asea).

AFRICA.4.P

● We

● Namibia 
Interest Rate
The Bank of Namibia (BON) kept
its benchmark interest rate steady
at a record low of 3.75% during its
December of 2020 meeting and
raised its forecast for economic
growth this year and 2021 while
maintaining its forecast for infla-
tion. BON has cut its policy rate by
a total of 275 basis points in 2020.

Source:BON

Dec. 2020

3.75 % 

▪Old Mutual to
list ETF

ld Mutual Zimbabwe is set
to list the Old Mutual Zim-

babwe Stock Exchange Top Ten
Index Exchange Traded Fund on
January 4, 2021, a move which is
expected to improve liquidity, di-
versify the current investment of-
ferings at the local bourse and
deepen the market. According to
a statement from Old Mutual, the
group (OMZL) will put initial
seed capital on the day of listing.
Additional investmentsfrom
other investors will be used to
buy shares on the market and add
to the portfolio. “Investors who
wish to invest in the fund can do
so through buying units in the
ETF through any registered
Stockbroker or alternatively in-
vesting in kind by delivering a

basket of sto-
cks in the
exact weights
of the fund
through an au-
thorized par-
ticipant.Curre-
ntly,the autho-
rised partici-
pant is Old

Mutual Investment Group Zim-
babwe (Private)Limited,” said
Old Mutual in a sta- tement. All
assets of the fund will be held by
CABS Custodial Services, who
will act as the custodian for the
fund, while Stanbic Bank Zim-
babwe Limited is the Trustee.
Settlement of trades in the units
will be done in electronic format
in accordance with the settlement
modalities approved by the ZSE.

(Picture: Sam Matsekete Old
Mutual Zimbabwe CEO)

AFRICAN BUSINESS HIGHLIGHTS
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MSCI
▶ South Africa 0.16 %

▶ EFM Africa EX SA 0.37 %

(Note: Weekly Change %)

Politics & Elections
Voters in Ghana headed to the polls
on Monday (Dec.7) to elect their
president as well as the members of
parliament. Current president Nana
Akufo-Addo of the New Patriotic
Party won re-election with 51.59% of
vote.

Economy
- Zimbabwe's inflation rate eased to
401.66% in November year-on-year
from 471.25% the previous month,
statistical agency Zimstats said on
Tuesday (Dec.8).
-Zambian authorities formally re-
quested a financing arrangement
from the International Monetary
Fund (IMF), the Washington-based
Fund said on Tuesday (Dec. 8).

Armed Conflicts
Ethiopia's prime minister shifted
focus away from war on Wednesday
(Dec.9), opening a cross-border high-
way to Kenya at the opposite end of
his country, while the United Nations
voiced alarm at continuing fighting
in the northern Tigray region, Reuters
reported.

International Relations
The United States said on Thursday
(Dec. 10) that Morocco will nor-
malize diplomatic relations with Is-
rael, becoming the fourth Arab
country to do so in recent months,
in an agreement mediated by the
United States. U.S. President Don-
ald Trump also said that he recog-
nizes "Moroccan sovereignty over
the entire Western Sahara territory".
Morocco said that the United States
"will open a consulate in Western
Sahara as part of Morocco’s deal
with Israel", The Jerusalem Post re-
ported.

NEWS TO WATCH
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AUTHOR’S BIO

ow do we think about the future?
How do we predict the future? Are
we all suffering from prediction
addiction?  In her new book, dis-

tinguished entrepreneur, university lec-
turer and author Margaret Heffernan seeks
answers to such questions and argues that
not knowingthe future must not leave us
passive. She challenges the idea that tech-
nology will rule and urges us not to under-
mine human talents in favour of machine
perfection. “This book began with two
questions: what do we need to do, and
what do we need to be, to map the future?
What we need to do is to hold fast to the
gifts we have, and to develop them to-

gether. What we need to be is human.” Divided
into three parts and ten chapters, the book's first
part is entitled “Addiction prediction” and ex-
amines how all models of knowing the future-
whether it’s economic models, or big data or AI-
are fallible and let us down. The world is more
complex than any single model or
universal theory. Part two is called “What would
you do if you were free?” and asks how we can
find in ourselves the freedom and imagination
to create the futures we want. Part three is
headed “Life happens” Life is unpredictable.
And however super-smart we think we are, we

don’t know everything. Written pre-Covid,
Heffernan looks at ways in which we can
draw on our collective humanity and cre-
ativity to prepare for the future and suggests
that a better path might be that, when things
go right or wrong and we don’t know why,
we ‘’keep our eyes open. Stay engaged.
Listen to others. Don’t be afraid to change
course’’.

UNCHARTED
How to Map the Future Together

BOOK to READ

H

P.5

Dr. Margaret Heffernan

The author of six books,  Dr Hefferman
produced programmes for the BBC for
13 years. She then moved to the US
where she became a serial entrepreneur
and CEO in the early days of the internet.
She is a Professor of Practice at the Uni-
versity of Bath, Lead Faculty for the
Forward Institute’s Responsible Leade
ship Programme and, through Merryck &
Co., mentors CEOs and senior executives
of major global organizations. She holds
an honorary doctorate from the Univer-
sity of Bath. Her book Willful Blindness
: Why We Ignore the Obvious at our Peril
was named one of the most important
business books of the decade by the Fi-
nancial Times.
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CANADA: The S&P/TSX Com-
posite Index returned 0.16%. En-
ergy led the advancing sectors as
oil prices climbed to a nine-
month high. 
The Bank of Canada left its tar-
get for the overnight rate at a
record low of 0.25 percent  at its
policy meeting this week, as ex-
pected. The bank also main-
tained its extraordinary forward
guidance, reinforced and supple-
mented by its quantitative easing
(QE) program, which continues
at its current pace of at least
CAD 4 billion per week.

USA: The major indices hit new
highs on Wednesday but pulled
back to end the week mixed as
sentiment turned cautious. Fac-
tors contributed to the caution:
weekly jobless claims re-
bounded, heightened tensions
between the US and China, the
filing of an antitrust suit against
Facebook, worries about talks
over a stimulus plan as horse
trading continued between De-
mocrats and Republicans. Both
sides have up to December 18 to
reach an agreement. Bucking the
cautious trend were two highly-

anticipated IPOs  (two of the
largest to date in 2020) which
both rocketed on their first day
of trading. 
Food delivery company Door-
Dash soared 86% and Airbnb
more than doubled to reach a
market cap of $86.5bn.

LATAM: Stocks in Brazil, as
measured by the Bovespa Index,
returned 1.21%. Early in the
week, the country reported that
the National Broad Consumer
Price Index (IPCA) in November
stood at 0.89%, or higher than
expected. Late Wednesday, the
central bank decided to keep in-
terest rates unchanged at 2% as
expected. In Mexico, the IPC re-
turned -0.08%.
A law approved by the Mexican
Senate that would make the cen-
tral bank buy up cash that com-
mercial banks cannot return to
the financial system would put
the authority's autonomy at risk,
Central Bank Governor Alejan-
dro Diaz de Leon said on Thurs-
day. In Argentina, the Merval
Index returned -1.66%. Buenos
Aires extended $7 billion debt
deal deadline to January 4.

TOPICS IN BRIEF

Forty-eight U.S. states
sue Facebook
Attorneys general from 48 US states
and territories along with the Federal
Trade Commission filed separate an-
titrust lawsuits against Facebook
Wednesday. The states’ lawsuit, led
by New York Attorney General Leti-
tia James,alleges that  Facebook’s
purchase of social media platform In-
stagram in 2012 and messaging serv-
ice WhatsApp in 2014 allowed
Facebook to establish itself as the
market leader while depriving users
of privacy protections.

Fitch downgraded New
York City's credit
Fitch Ratings  on Tuesday down-
graded New York City debt to ‘AA-’
from ‘AA’, while maintaining its
negative outlook. “The city has
sound independent legal ability to
adjust property tax rates and a variety
of fees and charges to offset the mod-
est revenue declines expected in a
typical economic downturn,” the rat-
ing agency said in a note. Still, “rates
for other important revenue sources
(mainly income and sales taxes and
state aid) are not within manage-
ment’s independent control.”
Fitch’s move comes close on the
heels of S&P Global Ratings’ deci-
sion on Tuesday to assign a “Nega-
tive” outlook to the city’s bonds,
though it kept its AA rating on the se-
curities.

Cuba attracts FDI de-
spite U.S. sanctions
Cuban Trade Minister Rodrigo
Malmierca told an online news con-
ference  that the Carribean island
had attracted $1.9 billion worth of
foreign investment over the past
year despite U.S. sanctions. The
minister, during the virtual event
this year replacing the country’s an-
nual trade and investment fair, said
the 34 investments approved since
October last year were no small
achievement. The country aims to
attract $2 billion to $2.5 billion an-
nually  and continues to further re-
duce obstacles to foreign
investment.

6.P

●US Initial Jobless
Claims
The number of Americans filing for
unemployment benefits jumped from
716,000 to 853,000 in the week ended
Dec.5, the highest level in nearly three
months and well above market expec-
tations of 725,000. Continuing claims
also rose from 5.53 million to 5.76
million, breaking a streak of declines
stretching back to early September.

MSCI
▶ North America -0.74 %
▶ EM Latin America 1.82%

(Note: Weekly Change %)

SOURCE: US DEPT.of LABOR
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Caution Amid Fading 
Prospects of U.S. Stimulus

AMERICAS BUSINESS HIGHLIGHTS

▪Penonome sells
green bonds

Penonomé II, a wind
power company in

Panama owned by InterEnergy,
printed $263 mln in 2038 notes at
6.5% on Wednesday, it said in a
securities filing. The company also
said the bonds will be amortized
every six months and have an av-
erage weighted life of 9.74 years.
For more than thirty years, InterEn-
ergy has powered people and cities
across the Caribbean and Latin
America. The company has 1.3
GW of installed and available ca-
pacity, providing energy to the Do-
minican Republic, Panama,
Jamaica, and Chile. Interenergy's
wholly-owned subsidiary, CEPM,
has contributed to the fast-growing
tourism sector in the Dominican
Republic, providing power to 60%

of the coun-
try’s hotel
rooms. In-
terEnergy is
also the
largest and
mos t -e ff i -
cient inde-
p e n d e n t
power gener-
ator in Ja-
m a i c a ,
responsible

for almost 40% of the country’s
total baseload capacity. The com-
pany has played a pro- minent role
in the development of renewable
power across the region. In 2011,
became thefirst wind operator in
the Dominican Republic and in
2014  built the largest wind farm
in the Central American and
Caribbean region. 
(Picture: Interenergy CEO
Rolando Gonzalez Bunster )
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NEWS TO WATCH

MARKETS REVIEW

International Relations
-U.S. Trade Representative Robert
Lighthizer and Ecuador’s Minister
of Production, Foreign Trade, In-
vestment, and Fisheries, Iván On-
taneda on Tuesday (Dec. 8) signed
a protocol on trade rules and trans-
parency.
-U.S. President Donald Trump is-
sued a formal threat on Wednesday
(Dec. 9) to veto congressional ef-
forts to block his plans for $23 bil-
lion in military sales to the United
Arab Emirates.

Politics & Elections
-President Nicolás Maduro's
United Socialist Party of
Venezuela has reportedly won al-
most 68% in Venezuela's latest par-
liamentary election.
-The United States Senate ap-
proved on Friday the $740 billion
National Defense Authorization
Act for Fiscal Year 2021 (NDAA)
by 84 votes to 13.
-Pro-Donald Trump protests over
the 2020 United States presidential
election results were held on Sat-
urday (Dec. 12) in Washington,
D.C. . During the demonstrations,
four people were stabbed, one was
shot, and 33 others were arrested,
Slate reported.

Law & Crime
“There’s a transition to commit-
ting crimes in cyberspace, like
acquiring cryptocurrencies to
launder money ... and the pan-
demic is accelerating it,” Reuters
quoted  Santiago Nieto, head of
the Mexican finance ministry’s
financial intelligence unit (UIF),
as saying on Tuesday (Dec. 8).



 

                                                                                                                                

ASIA & PACIFIC

TOPICS IN BRIEF MARKETS REVIEW

China sees first defla-
tion in 11 years
Consumer prices in China unexpect-
edly fell by 0.5% yoy in November,
the first deflation since October 2009
as food prices dropped for the first
time in nearly three years,  according
to a report by the country's National
Bureau of Statistics released on
Wednesday. consumer prices on a
monthly basis landed at a negative
0.6% in contrast with the previous
month's figure of 0.3%. In the mean-
time, the country’s producer price
index (PPI) went 1.5% down year-on-
year, decreasing less than analysts pro-
jected. Meanwhile, factory gate prices
in China dropped 1.5% yoy, the weak-
est fall since March.

Aussie consumer confi-
dence hits 10-year high
The Westpac-Melbourne Institute
consumer sentiment index surged
from 107.7 in November to 112.0 in
December, marking the highest
reading since October 2010. There-
fore, sentiment moved further above
the 100-mark, indicating that there
were more optimists than pessimists
among Australian consumers. West-
pac chief economist Bill Evans said
renewed optimism around the job
market had been a strong driver of
the surge. "Contributing to this im-
provement is likely to have been the
government’s winding back its fore-
cast for a 10% unemployment rate
by December and the widely re-
ported October employment release
which printed a remarkable 178,800
new jobs." Mr Evans said.

India's small-caps to
beat large-caps
Small-cap stocks in India may con-
tinue to beat large-caps next year,
some strategists say according to
Bloomberg.  “High liquidity and
prospects of economic recovery are
perfect recipes for relatively riskier as-
sets such as smaller-sized companies."
Bloomberg quoted Vinod Karki, head
of strategy at ICICI Securities Ltd., the
nation’s largest listed broker, as saying.
The Nifty Midcap 100 Index has
advanced 20% this year, and the Nifty
Smallcap 100 Index has jumped 17%.

NEWS TO WATCH

Law & Crime
-India’s farmers on Wednesday (Dec.
10) rejected the government’s pro-
posal to amend three controversial
laws and said they would step up
protests seeking withdrawal of these
laws which they said would harm
their economic interests while helping
big food retailers, Reuters reported.

Politics & Elections
-Some 78 million Indonesians went
to the polls on Wednesday (Dec. 9)
to elect a fresh slate of governors,
mayors and county heads. The eldest
son of President Joko Widodo,
Gibran Rakabuming Raka, was
elected as Mayor of Surakarta based
on some quick count results.
-Anti-government protesters block
streets in the Armenian capital Yere-
van on Friday (Dec. 11), continuing
calls for Prime Minister Nikol
Pashinyan to resign over the
Nagorno-Karabakh ceasefire agree-
ment with Azerbaijan, RFERL re-
ported.

International Relations
-China on Thursday (Dec. 10) re-
voked visa exemptions for US diplo-
mats visiting Hong Kong after the US
on Monday (Dec. 7) imposed finan-
cial sanctions and a travel ban on 14
Chinese officials.
-Bhutan and Israel agreed to establish
full diplomatic relations for the first
time, The Jerusalem Post reported on
Saturday (Dec.12).
-Britain and Vietnam concluded talks
to negotiate a new free trade agree-
ment on Friday (Dec 11),  the British
Embassy in Hanoi said.
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●New Zealand 
Services PMI
The services sector in New Zealand
slipped into contraction territory in
November with a Performance of
Services Index score of 46.7. That's
down from the downwardly revised
50.8 in October (originally 51.4)
and it falls beneath the boom-or-
bust line of 50 that separates expan-
sion from contraction.

MSCI 

▶AC Asia Pacific  0.45 %
▶Asia ex Japan 0.21 %

(Note: Weekly Change %)

Nov. 2020 

46.7 pt

SOURCE:BUSINESS NZ
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ASIA/PACIFIC  BUSINESS HIGHLIGHTS

▪BRI Ventures 
invest in Haus

embrani Nusantara Fund,
launched in June 2020 by In-

donesian corporate VC firm BRI
Ventures, has injected US$2 million
Series A investment into made-to-
order (MTO) drinks brand Haus!
Founded in June 2018, Haus! is en-
gaged in the F&B industry with the
MTO  beverage concept serving tea,
milk tea, chocolate and coffee. Cur-
rently, the company operates 103
stores across Greater Jakarta
(Jakarta, Bogor, Depok, Tangerang,
Bekasi) and Bandung. “With this se-
ries A investment, we are excited to
see Haus! continue expanding its of-
ferings across second-tier cities in In-
donesia. Its integration to our
MSME thesis will also unlock a
trove of mass-market B2C opportu-
nities that we look forward to collab-
orating on,”sai Nicko Widjaja, CEO

of BRI Ven-
t u r e s . “ T h e
plan is to bring
Haus! to more
cities across
the country. 
Our brand is a
humbleone,
but we are
more than cer-
tain that we’ve
found the right

alchemy and product-market fit here
in Indonesia,” said Gufron Syarif,
CEO of Haus!  Lastmonth,  Sem-
brani Nusantara Fund raised more
than 150 billion rupiah from in-
vestors including Grab Holdings
Inc., Celebes Capital, Investree, Fazz
Financial Group and prominent In-
donesian investor Pandu Sjahrir. BRI
Ventures is the investment division
of Indonesia's oldest bank, BRI.
(Picture: Nicko Widjaja, CEO of
BRI Ventures)

FOOD & BEV

S

Markets Turn More Hesitant
amid Fresh US-China Tensions
JAPAN: Japanese stocks were al-
most flat over the week but de-
clined less than most as October
machinery orders rose by a better-
than-expected 17.1% compared to
September and household spend-
ing topped expectations. After the
JPY 230 trillion in economic meas-
ures decided last April and May,
the Japanese government an-
nounced that is preparing a third
stimulus package. Prime Minister
Yoshihide Suga said the additional
JPY 73.6 trillion (USD 706 billion)
stimulus would boost the economy
by 3.6%, but some economists
think that number is too optimistic.
The Reuters Tankan monthly man-
ufacturers' sentiment index rose to
-9 in December  and the services
sector index advanced to -4. Al-
though both remained in negative
territory, the readings were the best
since February.

CHINA: Equities fell on renewed
tensions with the U.S. Index
provider S&P Dow Jones Indices
(S&P DJI) said it would remove 21
Chinese companies from its global
stock and bond benchmarks follow-
ing a Trump administration execu-
tive order. The move by S&P DJI
and comes as  FTSE Russell took a
similar decision the previous week

and  JP Morgan, MSCI, and Nas-
daq, are deliberating whether to do
the same. China’s exports jumped
in November by the most since
February 2018, increasing 21.2%
from a year earlier, vs. 12% ex-
pected.

AUSTRALIA: The ASX200 index
kicked off the trading week 0.62%
higher, as rising iron ore prices
helped push miners higher. The
benchmark index extended gains
on Tuesday. Gold miners surged,
offsetting losses in the energy sec-
tor. The Australian stock market
rose for the seventh straight session
on Wednesday, with the ASX 200
adding 40.8 points to close at
6728.5, the highest it has been
since Feb.25. Boosting sentiment,
a gauge of Australian consumer
sentiment climbed for the fourth
straight month in December to a
10-year high. The ASX backed
away from nine-month highs on
Thursday, snapping a seven-ses-
sion rally, with gold miners, tech
and travel stocks pacing the declin-
ers. The index extended losses
from the previous session on Fri-
day, following the lackluster cues
overnight from Wall Street. The
index still managed to make it a
sixth straight week of gains.
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EUROPE&EU

TOPICS IN BRIEF MARKETS REVIEW

Weak on Concerns over Brexit
Despite EU Budget approval
EU: Markets in Europe were
mostly down despite an exten-
sion of the European Central
Bank’s emergency support pro-
grams and improving economic
data. Concerns about the uncer-
tainty surrounding a post-Brexit
trade deal and the next U.S. stim-
ulus plan weighted on sentiment.
The EU leaders unblocked a 1.8
trillion euro budget, which in-
cludes a 750 billion euro coron-
avirus recovery fund, for 2021 to
2027, as Poland and Hungary lift
their objections at a summit at
Brussels.   
The recovery fund will start dis-
tributing money to needy mem-
ber states in the second half of
next year in the form of grants,
raised via EU debt issuance, and
loans.

UK: The FTSE 100 Index was
flat. Brexit negotiations domi-
nated headlines throughout the
week ahead of the looming year-
end deadline. Investors were
taken on a roller-coaster ride fol-
lowing intensifying deal negoti-
ations and on-and-off positive
and negative announcements. In
economic news, 
UK's industrial production was
up 1.3% in October, trade surplus
dropped to £0.8 billion and the

GDP was up by 0.4%. In corpo-
rate news, Rolls-Royce Holdings
tumbled nearly 8%on Friday. 
The aircraft engine maker said it
expects to end 2020 with net debt
of £1.5-£2.0bn after a cash out-
flow of £4.2bn during the year.

ECB: The European Central
Bank (ECB) announced on
Thursday its decision to keep
the interest rate on the main re-
financing operations and the in-
terest rates on the marginal
lending facility and the deposit
facility unchanged at 0.00 per
cent, 0.25 per cent and -0.50 per
cent respectively. According to
the official press release, the
ECB Governing Council ex-
pects it will not raise key inter-
est rates "until it has seen the
inflation outlook robustly con-
verge to a level sufficiently
close to, but below, 2%." 
The Governing Council decided
to inject more stimulus into the
recessionary economy by in-
creasing the envelope of the
pandemic emergency purchase
programme (PEPP) by 500 bil-
lion euro to a total of 1,850 bil-
lion euro. 
It also extended the horizon for
net purchases under the PEPP to
at least the end of March 2022.

France fines Google 
and Amazon
France's CNIL, the country's data pri-
vacy watchdog said Thursday it had
fined two Google units-Google LLC
and Google Ireland Limited- a total of
100 million euros and Amazon Europe
Core subsidiary 35 million euros.
CNIL said the fines were "for having
placed advertising cookies on the com-
puters of users ... without obtaining
prior consent and without providing
adequate information". The financial
penalty against Google is the biggest
ever issued by the CNIL, a spokesman
for the regulator said.

Warnings about 
disruption in 
derivatives markets
The International Swaps and Deriva-
tives Association, Electronic Debt Mar-
kets Association, European Venues and
Intermediaries’ Association, AIMA,
FIA, Association for Financial Markets
in Europe, and the Securities Industry
and Financial Markets Association
warn that financial markets will be dis-
rupted in January unless the EU allows
the bloc’s investors to use derivatives
trading platforms in London.
The seven financial industry bodies in
a letter dated Dec. 9 told the  EU’s fi-
nancial services chief Mairead
McGuinnes: “In the absence of action
from policymakers, there will be dis-
ruption in the market as of 1 January, as
not all clients across the industry will be
ready to put in place alternative solu-
tions on that date, despite best efforts.”

Deutsche Bank sets
2022 financial targets
Germany's largest lender aims to
lower its adjusted costs to €16.7
billion by 2022, while this year's
target of adjusted costs at €19.5
is expected to be achieved. Fur-
thermore, with the regulatory re-
quirement for its leverage ratio
target in 2023 set at 3.75%,
Deutsche Bank adjusted "its fully-
loaded 2022 leverage ratio target"
to approximately 4.5%, lowered
by 0.5% compared to the previous
projection.

NEWS TO WATCH 

International Rela-
tions
-An agreement to lock in trade in
goods was signed in London on
Tuesday (Dec. 8) between the UK
and Iceland and Norway.The agree-
ment ensures 95 per cent of goods
trade with Norway and over 90 per
cent with Iceland will remain tariff-
free.
-Russia’s navy said on Thursday
(Dec.10)  it will join a military
exercise next year that will become
its first joint drill with NATO coun-
tries in 10 years.
-The UK and the EU agreed on Sun-
day (Dec. 13) to extend trade talks
beyond today's deadline.

Politics & Elections
-The European Council agreed on
Thursday on a compromise deal to
unlock €1.8 trillion for the budget of
the European Union and for the
Next Generation EU recovery plan.
-Albanian Interior Minister Sander
Lleshaj resigned on Thursday (Dec.
10) amid protests following the fatal
shooting by police of an unarmed 25-
year-old.

Law & Crime
-Russian President Vladimir Putin
signed a law on Tuesday (Dec. 8)
allowing Russia's national legisla-
tion precedence over international
treaties and rulings from interna-
tional bodies in cases when they
conflict with the Russian constitu-
tion.
-Hungary and Poland announced on
Thursday (Dec. 10) they will take
the EU's new rule of law budgetary
conditionality mechanism to Euro-
pean Court of Justice.

8.P

●UK Balance of Trade
The UK total trade surplus, exclud-
ing non-monetary gold and other
precious metals, decreased by £6.5
billion to £0.8 billion in the
three months to October 2020, as
imports grew by £14.3 billion and
exports grew by a lesser £7.8 bil-
lion. The overall decline in trade
surplus was driven by goods trade
deficit that jumped by £6.6 billion
to £29.1 billion in the three months
ending October.

MSCI 

▶Europe           -1.24 %
▶Large Cap    -1.05 %

(Note: Weekly Change %)

SOURCE:OFF. for NAT. STATISTICS
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EUROPEAN BUSINESS HIGHLIGHTS

▪ Juni expands in
Lithuania

wedish Fintech startup Juni has
announced plans to establish a

product development hub in Vilnius,
Lithuania. The company plans to
hire software developers, compli-
ance officers and other specialists to
fuel rapid expansion. Founded in
Gothenburg, Sweden, Juni was cre-
ated to address the shortcomings of
traditional banking services that hurt
the bottom line of many e-com-
merce and online marketing compa-
nies. After looking at many
European locations, Juni decided
that Vilnius is the best place to es-
tablish a new development hub.
“With an amazing pool of tech talent
and a close-knit fintech ecosystem,
Lithuania is a great location to de-

velop our
platform,”
said Samir El-
Sabini ,co-
founder and
CEO of Juni.
“Big Scandi-
navian banks,
such a Dan-
ske and SEB,
have previ-
ouslychosen

Lithuania for their multi-functional-
Global Services Centres, “com-
mented Mantas Katinas, Managing
Directorof Invest Lithuania. “The
addition of Juni to the Lithuanian
fintech landscape shows that the
country is a great investment loca-
tion for seed-stage Scandinavian fin-
tech startups too.” (Picture:  Mantas
Katinas Managing Director Invest
Lithuania

FINTECH

S



MIDDLE EAST

TOPICS IN BRIEF MARKETS REVIEW

Swinging Between Gains
and Losses Again
Middle Eastern stock markets
traded mixed on Monday.
Bahrain's ASI was off 0.49% while
Tel Aviv's TA35 decreased by
0.69%. Muscat's MSM30 grew
0.10%. Riyadh's TASI moved up
0.60%. Qatar's Exchange Index
was lower by 0.18%. Abu Dhabi's
General increased by 0.18%.
Palestine's AL
QUDS depreciated by 0.44%.
Lebanon's BLOM weakened
0.49%. Equities in the region ex-
tended their mixed performance on
Tuesday. Bahrain's ASI was up
1.05% while Tel Aviv's TA35 de-
creased by 0.29%. Muscat's
MSM30 grew 0.35%. Riyadh's
TASI depreciated by 0.25%.
Qatar's Exchange Index was lower
by 0.70%. Abu Dhabi's General in-
creased by 0.40%.
Palestine's AL QUDS advanced

0.27%. Lebanon's BLOM rose
1.05%. Wednesday was another
day of mixed results. Bahrain's ASI
was off 0.22% while Tel Aviv's
TA35 increased by 1.40%. Mus-
cat's MSM30 fell 1.64%. Riyadh's
TASI gained 0.56%. Qatar's Ex-
change Index was lower by 0.10%.
Abu Dhabi's General decreased by
0.10%. Palestine's AL QUDS ad-
vanced 0.35%. Lebanon's BLOM
rose 0.86%. Stocks had a fourth
consecutive day of mixed results
on Thursday. Bahrain's ASI was up
0.04% while Tel Aviv's TA35 de-
creased by 0.73%. Muscat's
MSM30 was unchanged. Riyadh's
TASI lost 0.19%.  
Qatar's Exchange Index was lower
by 0.70%. Abu Dhabi's General in-
creased by 0.63%. Palestine's AL
QUDS ticked down 0.03%.
Lebanon's BLOM rose 0.70%.

Mubadala considers
investment shake-up
Abu Dhabi state investor  Mubadala
Investment Co, which manages
more than $230 billion in assets,   is
considering options including the
spin-out of an internally managed
$500 million public equities fund
after a weak performance, Reuters
reported citing sources. "While we
are pleased with the overall portfo-
lio performance within Mubadala
Capital, we're in the process of re-
organizing its structure," a
Mubadala spokesman told the news
agency in an email."As part of the
re-organization, we have conducted
reviews of our various Mubadala
Capital businesses, including our
public markets fund where the in-
tention is to reduce our exposure
over time."

Dubai's secondary
home sales soar
The secondary property market in
Dubai has hit the highest record in
seven years, according to Data
Finder, the real estate insights and
data platform under the Property
Finder Group. In November 2020, a
total of 3,928 transactions worth
7.65 billion ($2 billion) were
recorded in the emirate. The bulk of
last month’s sales involved second-
ary apartments, villas and town-
houses. According to Property
Finder, this is the first time the sec-
ondary market has shown the
strongest sales activity since after
April 2014, when a total of 2,265
secondary residential real estate
transactions were recorded.

NEWS TO WATCH 
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●S.Arabia Non-Oil
private sector 
Business activity in Saudi Arabia
grew at the fastest pace since the
beginning of the year in Novem-
ber,  amid the loosening restriction
lockdowns, sharp rise in sales and
strengthening sentiment.

MSCI 
▶EM Europe Middle East

1.81 %
(Note: Weekly Change %)
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CHART of the WEEK

Politics & Elections
-Kuwait’s Emir Sheikh Nawaf al-
Ahmad al-Sabah reappointed
Sheikh Sabah al-Khalid al-Sabah as
prime minister on Tuesday (Dec. 8)
following parliamentary polls in the
Gulf Arab country, state media said.
-Lebanon’s Prime Minister-desig-
nate Saad Hariri gave President
Michel
Aoun a line-up for a new cabinet on
Wednesday (Dec.10).  A prominent
Lebanese politician said on Thurs-
day (Dec. 11) it seemed there would
be no "white smoke" soon to signal
the formation of a new government,
Reuters reported.
-Veteran Palestinian negotiator and
women's rights advocate Hanan
Ashrawi resigned on Wednesday
(Dec.10)  from her senior post in the
Palestine Liberation Organization,
and called for political reforms.
In a brief statement, Palestinian
President Mahmoud Abbas said he
had accepted Ashrawi's resignation.

International Relations
-The United Arab Emirates appreci-
ates efforts by Kuwait and the United
States to strengthen Gulf Arab unity,
a senior Emirati official said
on Tuesday, Reuters reported.

MIDDLE EAST  BUSINESS HIGHLIGHTS

▪ Antonios to head
Citi's MENA op

itigroup has appointed Elis-
sar Farah Antonios as the

first woman to head the bank’s
Middle East and North Africa
(MENA) operations. MENA is
Citi’s fastest growing region in its
emerging markets portfolio and
contributes 30 per cent of the
bank’s net income in Europe, the
Middle East and Africa. Antonios
joined Citigroup in 2005 as head of
Citi Private Bank Head in Abu
Dhabi, and has been working as its
head of operations in the United
Arab Emirates, Levant and Iraq
since 2019.In September, Citi con-
sumer bank appointed the first
woman to lead a Wall Street Bank
when it named Jane Fraser as its

next chief ex-
ecutive.
Fraser's ap-
p o i n t m e n t
had been cel-
ebrated as a
step in the
right direc-
tion for an in-
dustry that
has fewomen
or diverse ex-

ecutives in its top ranks. 
Fraser began her career at McKin-
sey before joining Citi as head of
client strategy in 2004. She was
promoted to the role of president in
October last year and was chief ex-
ecutive of global consumer bank-
ing.(Picture:Elissar Farah Antonios 

CITI MENA CEO)
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1.ROMANIA Bucharest-BVB

Investor activity
intensifies
The average daily trading value at the
cumulative level of all financial instru-
ments traded on the Bucharest Stock
Exchange (BVB) reached RON 62.2
million, the equivalent of EUR 12.86
million. The liquidity, measured in
terms of this indicator, recorded an in-
crease of over 42% over the first 11
months of this year compared to the
same period last year.

4.AZEBAIJAN-Baku- BSE

Results of notes
auction of CBA
On Dec. 9 an auction of discounted
notes of the Central Bank of the Re-
public of Azerbaijan (CBA), total vol-
ume of 100 000 000 AZN and
turnover period of 28 days was held
on Baku Stock Exchange. Total vol-
ume of 16 submitted orders by 10 in-
vestors made 438,779,900.00 AZN
at face value. Orders were presented
at price range  99.4974  AZN (6.49%)
and  99.5351  AZN (6.01%)Total re-
alized amount was 100,000,000.00
AZN at face value. Maturity date of
Notes is 06.01.2020

3.RUSSIA Saint Petersburg    
SPB EXCHANGE

Airbnb shares
trading launched
Saint-Petersburg Exchange (SPB Ex-
change) has launched trading of shares
of US Airbnb."A class ordinary shares
of Airbnb, Inc. will become available
for transactions on the Saint-Petersburg
Exchange trading on December 10,
2020, though not earlier than the start
of trading on Nasdaq Stock Market
LLC where those securities have been
approved for listing," the exchange
said in a statement

6.SERBIA - Belgrade -NBS

FX reserves 
at €12.8 bn
Gross National Bank of Serbia
(NBS) FX reserves amounted to
12.8 bln at end-November and
were down by €206.6 mln com-
pared to the end of the previous
month, the NBS said on Friday.
The reserves “covered 134 pct of
money supply M1 and six months’
worth of the country’s import of
goods and services, twice more
than the standard on the adequate
level of coverage of the import of
goods and services by FX re-
serves,” it said.

8.KAZAKHSTAN

Nur Sultan - KASE

Market perform-
ance in November
Kazakhstan Stock Exchange (KASE)
held a monthly online press briefing
where the Exchange informed the
media representatives about the main
results of the exchange market in No-
vember 2020. The total volume of
trades on KASE in November 2020
amounted to KZT10.2 trln increasing
by 3.2 %, or KZT319.5 bn, on Octo-
ber. Equity market capitalization in-
creased by 2.7%, or KZT482.3 bn, to
KZT18.4 trln.

5.MONTENEGRO 
Podgorica - MOF 

Gov't places
€750mn 
Eurobond
Montenegro’s new government,
which took office on Dec. 7, has
placed a €750mn Eurobond on in-
ternational markets, Finance Min-
ister Milojko Spajic said on Dec
10.  The Eurobond carries a
2.875% coupon. The demand was
almost €3bn, according to the
minister. The Balkan country
is rated B+/B by Standard &
Poor’s and B1 by Moody’s.

7.TURKEY Ankara-MOF

Banks’ problem
loan burden at
TRY533bn
Turkish banks’ problem loan burden
stands at TRY533bn while there is an
additional TRY151bn ($19.3bn) of
non-performing loans (NPL), finance
minister Lutfi Elvan told MPs on Dec.
10. On Dec. 8, banking watchdog
BDDK said it had extended through
June 2021 the regulatory forbearance
measures that allow local banks to
record a loan as an NPL after a 180-
day delay rather than a 90-day delay.

CAPITAL MARKETS

2.MOLDOVA Chisinau-BNM

C-bank holds 
key rate at 2.65%
The National Bank of Moldova

(BNM) held its benchmark interest

rate at a record low of 2.65% dur-

ing its Dec. 10 meeting, after slash-

ing it for three consecutive times

over the past months aiming to

support the economy. 

The country's annual inflation rate

dropped to 1.6 percent in October,

the lowest since November 2018

and well below the central bank's

mid-point target of 5 percent.
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BULGARIA

GREECE

CROATIA

CYPRUS

GDP GROWTH
Q3 2020

POLITICS - ECONOMY - BUSINESS

In Q3 2020, season-
ally adjusted GDP in-
creased by 6.9% in
Croatia compared with
the previous quarter.

In Q3 2020, seasonally
adjusted GDP in-
creased by 9.4% in
Cyprus compared with
the previous quarter.

In Q3 2020, season-
ally adjusted GDP in-
creased by 2.3% in
Greece compared with
the previous quarter.

In Q3 2020, season-
ally adjusted GDP in-
creased by 4.3% in
Bulgaria compared
with the previous quar-
ter.

■ ROMANIA - POLITICS

PM resigns after
defeat in election
Romania’s prime minister Ludovic Orban
resigned with immediate effect on Monday
(Dec. 7) following the parliamentary elec-
tion held on Dec. 6 which was won by the
Social Democrats Party, which took 30 per
cent of the vote but it is the Liberals who are
expected to form the next government, in
coalition with the Save Romania Union and
the Democratic Union of Hungarians.
“Today, I have decided to step down as
prime minister. The decision has a very clear
objective – after the people have expressed
their will, we must start negotiations for a
new Government,” Orban said quoted by
Mediafax. Romanian President Klaus Iohan-
nis appointed defense minister Nicolae
Ciuca as interim prime minister until the new
Parliament votes a new Government. Iohan-
nis and parties will hold consultations on
new PM nomination on Monday (Dec 14).

■AM / AZ-POLITICS

Trading Accusations for
Cease-Fire Violations
Thousands of protesters converged on the
parliament building in Armenia’s capital
Yerevan on Wednesday (Dec. 9) to push
for the resignation of the country’s prime
minister  Nikol Pashinyan over his han-
dling of the fighting with Azerbaijan over
Nagorno-Karabakh. At the beginning of
December, Turkey and Russia signed an
agreement to form a joint military center
in the disputed region, aimed at enforcing
the ceasefire reached on Nov. 9. Azerbai-
jan's Defence Ministry claimed on Sun-
day (Dec. 13) that four of its soldiers were
gunned down during the attack of Armen-
ian forces in areas close to the Nagorno-
Karabakh region. Yerevan, on the other
hand, accused Baku of breaking the
ceasefire and added that six of its troops
were injured during what Armenia has de-
scribed as an Azeri military offensive.

■UKRAINE- ECONOMY

GDP drop slows 
to 5.2% in 10M20
Ukraine’s real GDP dropped 5.2% yoy in
10M20, improving from a 5.5% yoy de-
cline in 9M20, according to estimates
published on Dec. 9 by the Ministry of
Economic Development. The estimates
are based on the General Production
Index (GPI), which takes into account
manufacturing results during the period.
“The decline of Ukraine’s economy is
slowing down. We expect GDP in 4Q20
to decline 2.2% y/y compared to 3.6% y/y
in 3Q20. Ukraine's GDP will conclude the
year at around a 4.6% y/y drop compared

to 3.2% y/y growth in 2019, according to
our forecast,” an analyst at the Kyiv-
based Concorde Capital brokerage said in
a research note.

■ SERBIA - ECONOMY

Zero m-o-m inflation 
in November
Serbia saw zero m-o-m inflation in Novem-
ber 2020. Compared to the same month of
last year, inflation was up 1.7%, the national
statistical office RZS said on Friday
(Dec.11)., the lowest since June and com-
pared with market expectations of 1.75%,
as food & non-alcoholic beverages prices
rose at a softer pace (3.1% vs 3.4% in Oc-
tober) and transport cost continued to fall (-
5.9% vs -5.4%). Meanwhile, inflation
picked up for housing & utilities (2.2% vs
2.0%), alcoholic beverages & tobacco
(5.4% vs 5.3%), and miscellaneous goods
& services (1.1% vs 1.0%).

■BULGARIA - BUSINESS

Advance Media
Group in talks with
United Group
Advance Media Group, a subsidiary of
the investment group Advance Properties,
jointly owned by Kiril Domuschiev and
Georgi Domuschiev, is in talks with
United Group, the leading provider of
telecommunications services and media
in Southeast Europe, on the possible sale
of the largest multi-platform media house
in Bulgaria – Nova Broadcasting Group.
A potential deal is dependent on the suc-
cessful completion of negotiations be-
tween the parties, as well as on the
conclusion of a binding Sales and Pur-
chase Agreement between them and on
obtaining all necessary approvals from
the relevant regulatory authorities in Bul-
garia and abroad.

■ RUSSIA- BUSINESS

Fully supporting 
investment and 
infrastructure
Russia intends to fully support investment
and infrastructure projects of its compa-
nies in Mexico, as well as Mexican in-
vestments in the Russian economy,
Foreign Minister Sergey Lavrov wrote in
an article on the occasion of the 130th an-
niversary of establishment of the Russian-
Mexican diplomatic relationship. "Our
economies are not competing, but com-
plementing each other. Large, albeit so far
targeted investment and infrastructure
projects are being developed," TASS
quoted the top diplomat as saying, adding
that "those are ambitious, interesting ini-
tiatives," which Moscow intends "to sup-
port in every possible way."

Levon Kameryan
Analyst at Scope

entral and Eastern
European EU mem-
ber economies have

shown greater resilience
during the pandemic than
in previous crises, Scope
Ratings says. 
The Berlin-headquartered
rating agency sees annual
real GDP in the eleven
CEE countries  contract-
ing by around 5.3% in
2020, compared with
8.9% in the euro area.
“This time is different for
Central and Eastern Eu-
rope,” said Kameryan.
“CEE countries are better
positioned to cope with
the economic fall-out of
this year’s crisis compared
with the significant rami-
fications during the global
financial crisis of 2008-
09.” 
Three key factors have in-
creased economies’ re-
silience and supported
credit ratings in the region
since the global financial
crisis. First, the countries
have developed more di-
versified engines of
growth with consumption
and investment becoming
important growth drivers
alongside net exports.
Secondly, better debt
management strategies
have led to longer govern-
ment debt maturities and a
higher proportion of local
currency issuance – en-
hancing resilience of pub-
lic finances. 
Thirdly, financial stability
has improved including
via declines in net external
financial liabilities.

ANALYSIS
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C

East Europe
shows 
economic
resilience

ROMANIA

In Q3 2020, seasonally
adjusted GDP icreased
by 5.6% in Romania
compared with the pre-
vious quarter.

SLOVENIA

In Q3 2020, season-
ally adjusted GDP in-
creased by 12.4% in
Slovenia
compared with the
previous quarter.

Source: Eurostat



12.P

ussian Deputy Prime Minister Alexander
Novak stated on Wednesday that oil prices
"have stabilized in a predictable range" after
the Organization of the Petroleum Exporting

Countries (OPEC) and its allies (OPEC+) agreed to
gradually increase crude output by up to 500,000
barrels per day starting January 2021. "A new ap-
proach with monthly meetings [of OPEC+ ministers]
allows us to make more accurate and balanced deci-
sions in order to take into account the market situa-
tion and gradually restore production, to prevent both
market overheating and overproduction," Novak said
at a government meeting in Moscow, Breaking The
News reported. Earlier on Wednesday, Russian Pres-

ident Vladimir Putin  stressed that the cooperation
between Moscow and the Organization of the Petro-
leum Exporting Countries (OPEC) and its partners
(OPEC+) is "the most important" for Russia. 
"We are not indifferent to how the situation with
pricing in world markets will develop,"the Russian
leader was quoted as saying. During the same meet-
ing, Novak revealed that, in accordance with the
deal, Russia would increase oil output by 125,000
barrels per day (bpd) from January 2021.

■ Argentina*
Highest: 52.26
Lowest: 50.60
Change: -3.67%
■ Australia
Highest: 1.082
Lowest: 0.956
Change: -8.704%
■ Belgium
Highest: 0.000
Lowest: -0.444
Change: 22.636%
■ Brazil
Highest: 7.530
Lowest: 7.000
Change: 3.824%
■ Canada
Highest: 0.810
Lowest: 0.696
Change: -10.276%
■ China
Highest: 3.350
Lowest: 3.273
Change: 0.182%
■ France
Highest: 0.000
Lowest: -0.394
Change: 23.092%
■ Germany
Highest: 0.000
Lowest: -0.643
Change: 17.495%
■ India
Highest: 5.960
Lowest: 5.898
Change: 1.001%
■ Indonesia
Highest: 6.253
Lowest: 6.182
Change: -0.258%
■ Italy
Highest: 0.598
Lowest: 0.499
Change: -11.973%
■ Japan
Highest: 0.030
Lowest: 0.004
Change: -82.000%

■ Mexico
Highest: 5.583
Lowest: 5.350
Change: 3.389%
■ Poland
Highest: 1.430
Lowest: 1.334
Change: -5.457%
■ Russia
Highest: 5.900
Lowest: 5.790
Change: 0.343%
■ South Africa
Highest: 8.990
Lowest: 8.785
Change: -1.837%
■ South Korea
Highest: 1.681
Lowest: 1.630
Change: -0.060%
■ Spain
Highest: 0.066
Lowest: -0.005
Change: -92.442% 
■ Switzerland
Highest: 0.000
Lowest: -0.533
Change: 14.932%
■ Taiwan
Highest: 0.320
Lowest: 0.260
Change: 11.923%
■ Turkey
Highest: 13.515
Lowest: 12.500
Change: 5.847%
■ UK
Highest: 0.319
Lowest: 0.155
Change: -50.504%
■ USA
Highest: 0.974
Lowest: 0.873
Change: -7.825%
■ EURO BUND
Highest:178.77
Lowest: 175.03
Change: 2.21%

• BONDS •

BTC/USD, Bitcoin USD
Highest: 19,424.6
Lowest: 17,600.1
•ETH/USD-Ethereum USD
Highest: 603.06
Lowest: 530.88
•XRP/USD - Ripple USD
Highest: 0.62318
Lowest: 0.50412
•USDT/USD- Tether USD
Highest: 1.0036 Lowest
0.9995
•BCH/USD-BitcoinCash USD
Highest: 290.79
Lowest: 255.16

•LTC/USD -Litecoin USD
Highest: 86.787
Lowest: 70.010
•EOS/USD - EOS USD
Highest: 3.0066
Lowest: 2.6496
• BNB/USD-Binance Coin
USD Highest: 29.6473
Lowest: 26.7281
• BCHSV/USD -Bitcoin Cash
SV USD Highest: 187.88
Lowest 159.31
• XLM/USD - Stellar USD
Highest: 0.17746
Lowest: 0.13963

• XTZ/USD - TEZOS USD
Highest: 2.3489
Lowest: 2.0419
• ADA/USD - Cardano USD
Highest: 0.15886
Lowest: 0.13001
• XMR/USD - Monero USD
Highest: 144.05
Lowest: 127.26
• TRX/USD - Tron USD
Highest: 0.030971
Lowest: 0.027031
• HT/USD - Huobi Token
USD
Highest: 4.1950
Lowest: 3.8559

●CRYPTOCURRENCIES
NOTE: Leading cryptocurrencies indices performance

07-11/12/2020. Source: Investing.com

� AFRICA
• EGP/USD - Egyptian Pound
US Dollar - Highest: 0.06391
Lowest: 0.06349
• ZAR/USD - South African
Rand US Dollar - Highest:
0.06722 Lowest: 0.06537
• GHS/USD - Ghanaian Cedi
US Dollar - Highest: 0.1720
Lowest: 0.1670
• USD/NGN-US Dollar Niger-
ian Naira –
Highest: 381.350
Lowest: 380.750

� ASIA
• JPY/USD - Japanese Yen US
Dollar-Highest: 0.963200
Lowest: 0.956100
• HKD/USD - Hong Kong
Dollar US Dollar - Highest:
0.1290, Lowest: 0.1290
• INR/USD - Indian Rupee US
Dollar - Highest: 0.01360
Lowest: 0.01352
• KRW/USD - Korean Won US
Dollar - Highest: 0.000925
Lowest: 0.0009014
SGD/USD - Singapore Dollar

US Dollar – Highest: 0.7504
Lowest: 0.7462

� AMERICAS
US Dollar Index (DXY) -
Highest: 91.24
Lowest: 90.62
• USD/CAD - US Dollar Cana-
dian Dollar –
Highest: 1.2835
Lowest: 1.2704
• MXN/USD - Mexican Peso
US Dollar - Highest: 0.05079
Lowest: 0.04950
• ARS/USD - Argentinian Peso
US Dollar - Highest: 0.01230
Lowest: 0.01220
• BRL/USD - Brazil Real US
Dollar – Highest: 0.1994
Lowest: 0.1924

� EUROPE
• EUR/USD - Euro US Dollar -
Highest: 1.2167 Lowest:
1.2059
• GBP/USD - British Pound
US Dollar - Highest: 1.3478
Lowest: 1.3134
• EUR/CHF - Euro Swiss
Franc - Highest: 1.0823

Lowest: 1.0734
• RUB/USD - Russian Ruble
US Dollar - Highest: 0.01372
Lowest: 0.01342
• PLN/USD - Polish Zloty US
Dollar - Highest: 0.2749
Lowest: 0.2695

� MIDDLE EAST
• TRY/USD - Turkish Lira US
Dollar - Highest: 0.1284
Lowest: 0.1244
• JOD/USD - Jordan Dinar US
Dollar - Highest: 1.4134
Lowest: 1.4084
• KWD/USD - Kuwaiti Dinar
US Dollar - Highest: 3.2889
Lowest: 3.2729
• ILS/USD - Israeli Shekel US
Dollar - Highest: 0.3083
Lowest: 0.3049

� OCEANIA
• AUD/USD - Australian Dol-
lar US Dollar –
Highest: 0.7574
Lowest: 0.7372
• NZD/USD - New Zealand
Dollar US Dollar - Highest:
0.7114 Lowest: 0.7005

● CURRENCIES  
NOTE:  Major FOREX rates performance (07-11/12/2020)

* 1-Y Bond Yield  Note: 
Performance 07-11/12/2020
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COMMODITIES OPEC deal’s positive impact on oil prices
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Russian Deputy PM Alexander Novak
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fter a decade of underper-
formance, it is increasingly
well understood that value
stocks are currently histori-

cally cheap relative to growth
stocks, writes  Lazard Asset Man-
agement in its latest paper on the
subject. “What is less understood
is whether the divergence reflects
a permanent, structural shift,
driven by aging populations, tech-
nological disruption, and ultra-
low interest rates, or whether the

elastic band has stretched so far
toward growth that it is bound to
snap back in favor of value. Ar-
guably, the kind of divergence we
have seen between value and
growth can only be possible if
market participants deeply believe
that traditional value businesses
are structurally disadvantaged.
When this has occurred in the
past, it has historically proved to
be the most dangerous time for in-
vestors who seek comfort in the

safety and agreement of the
crowd... As an increasing number
of investors question whether
value investing is "dead,” we do
think it is worthwhile to re-exam-
ine the reason why people liked
value in the first place: the value
premium, or the historical ten-
dency of value stocks to outper-
form growth stocks over time.

Picture: Jason Williams, Lazard
Asset Management director

ASSET MANAGEMENT

Can Investors Still Believe in the Value Premium?

Luhut Pandjaitan, Indonesia's co-
ordinating minister for maritime
affairs and investment, told
Nikkei Asian Review on Thurs-
day that Japan is interested in put-
ting $4 billion  in the Southeast
Asian nation's inaugural sover-
eign wealth fund. The Nusantara
Investment Authority, as the fund
will be known, is set to start op-
erating in early 2021 and is seek-
ing to attract 225 trillion rupiah

($16 billion) in investments.
Luhut, said the investment would
come from the Japan Bank for In-
ternational Cooperation. 
A representative for the Japanese
public financial institution and
export-credit agency declined to
comment, according to the publi-
cation.  "What is sure now is that
it will be used for toll roads, sea-
ports and airport [developments],
airports in Jakarta and Bali," the

minister said in the
interview."There are many proj-
ects in Indonesia and those are all
long term. Where can you see
[such a high return] now in
Japan?" was quoted as saying.
Japan was the second country to
pledge a concrete amount to the
fund after the US International
Development Finance Corpora-
tion did so last month.

•SWFs Japan to invest $4bn in Indonesia

A

AFRICA
•Allan Gray Balanced
Fund A(0P0000IR01)
Highest: 107.503
Lowest: 106.898
Change: 0.032%
•Sanlam Namibia
Active Fund A
(0P0000JZKG)
Highest: 11.099
Lowest: 11.065
Change: 0.453%

AMERICAS
• American Funds
Capital Income
Builder® Class A
(CAIBX)
Highest: 63.18
Lowest: 62.97
Change: -0.29%
• DFA US Large Cap
•Fidelity® 500 Index
Fund (FXAIX)
Highest: 128.79
Lowest: 126.87
Change: -1.40%
•First Eagle Global
Fund Class I (SGIIX)
Highest: 60.83
Lowest: 60.53
Change: -0.38%

•Franklin Income
Fund Class A1
(FKINX)
Highest: 2.29
Lowest: 2.28
Change: 0.00%
•Pimco Total Return
Fund Institutional
Class (PTTRX)
Highest: 10.95
Lowest: 10.56
Change: -3.11%
•Prudential Total
Return Bond Fund -
class Z (PDBZX)
Highest: 15.05
Lowest: 14.99
Change: 0.53%
•Schwab® S&p 500
Index Fund
(SWPPX)
Highest: 57.58
Lowest: 56.99
Change: -0.94%
•T. Rowe Price Blue
Chip Growth Fund
(TRBCX)
Highest: 166.37
Lowest: 163.26
Change: -1.52%
•Vanguard 500 Index
Fund Admiral Shares
(VFIAX)
Highest: 342.68
Lowest: 339.14

Change: -0.95%
ASIA
•Templeton Global
Total Return Fund
A(mdis)sgd
(0P00009VE7)
Highest: 7.650
Lowest: 7.610
Change: -0.131%
•Jpmorgan Japan
(yen) (acc) - Jpy
(0P00001DU1)
Highest: 51,846.000
Lowest: 51,118.000
Change: -1.241%
•Nomura India Equity
(0P0000A072)
Highest: 24,856.000
Lowest: 24,413.000
Change: 2.216%
EUROPE
•Amundi 12 M I
(0P0000P0VQ)
Highest: 106,870.133
Lowest: 106,852.992
Change: 0.020%
•Dws Deutschland Lc
(0P00000CT1)
Highest: 231.770
Lowest: 227.830
Change: -0.658%
•Allianz Europe
Equity Growth Ct
Eur (0P00009QB4)
Highest: 294.150

Lowest: 290.270
Change: 0.193%
•NN Euro Obligatie
Fonds - P
(0P00000BA3)
Highest: 36.780
Lowest:36.710
Change: 0.054%
MIDDLE EAST
•Emirates Global
Sukuk Fund
(LP65135728)
Highest: 17.101
Lowest: 17.049
Change: 0.533%
•Hsbc Amanah Saudi
Equity Fund
(0P0000I27T)
Highest: 30.72
Lowest: 30.72
Change: 0.32%
OCEANIA
•Amp Capital En-
hanced
Index Internt
Share (LP65021265)
Highest: 1.719
Lowest: 1.686
Change: -1.608%
•Anz Kiwisaver-
growth
(0P00009UU2)
Highest: 2.437
Lowest: 2.429
Change: -0.251%

● FUNDS 
• Vanguard FTSE Developed

Markets (VEA) Highest: 46.85

Lowest: 46.25 Change: -0.49%

• Invesco QQQ Trust (QQQ)

Highest: 308.60 Lowest: 298.09

Change: -1.20%

• iShares China Large-Cap

(FXI) Highest: 46.79 Lowest:

45.85 Change: -2.20%

• iShares MSCI Brazil Capped

(EWZ) Highest: 37.45 Lowest:

35.31 Change: 2.74%

• iShares MSCI EAFE (EFA)

Highest: 72.64 Lowest: 71.75

Change: -0.50%

• iShares MSCI Emerging

Markets ETF (EEM) Highest:

51.14 Lowest: 50.19

Change: -0.26%

• iShares MSCI Eurozone

(EZU) Highest: 44.35 Lowest:

43.58 Change: -1.26%

• iShares MSCI Japan (EWJ)

Highest: 65.98 Lowest:

64.88 Change: -0.17%

• VanEck Vectors Russia

(RSX) Highest: 25.19 Lowest:

24.21 Change: 3.80%

ETFs triumph as 
mutual funds bleed
U.S. exchange-traded funds attracted
roughly $427 billion in 2020, divided
almost evenly between equity and
fixed-income funds, according to
Bloomberg Intelligence data. Mean-
while, mutual funds see record outflows
this year- roughly $469 billion of assets-
on track for the worst year on record in
Investment Company Institute data
going back to 1990.

● ETFs 

Performance 30/11-04/12/2020
Performance 07-11/ 12 /2020
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the WEEK AHEAD 

Bank of Japan Interest Rate 
Decision
The Bank of Japan (BoJ) left its key
short-term interest rate unchanged at -0.1
percent during its October meeting, as
widely expected by market analysts. 
The bank voted for the decision by a ma-
jority of 8-1. It also decided to continue
to not set an upper limit on the amount of
Japanese government bonds (JGBs) it
will purchase in order to cap the 10-year

JGB yield at around 0.00%. Regarding
asset purchases, the BoJ left its buying
commitments unchanged, including
those of exchange traded funds, Japanese
real estate investment trusts, corporate
paper and corporate bonds. Amid the
heightened uncertainty over the outlook
the central bank said it was ready to take
further action if needed. 

ECONOMIC CALENDAR

in FOCUS

14.P

A busy week with
monetary policy de-
cisions out of the

US, Japan, Switzerland,
Taiwan, England,  Mex-
ico, Australia' s RBA
meeting minutes, manu-
facturing PMIs out of key
economies like Germany,
the UK, retail sales out of
the US, UK and Russia.

■ MONDAY
INDIA:WPI Inflation YoY
Nov, CPI YoY Nov
TURKEY:Retail Sales YoY
& MoM  
EUROZONE:Industrial
Production MoM Oct   
USA: OPEC Monthly 
Report                             
BRAZIL: BCB Focus 
Market Readout                                
AUSTRALIA: RBA 
Meeting Minutes                             
JAPAN: Services PMI
CHINA: Fixed Asset 
Investment YoY Nov, 
Industrial Production YoY,
Industrial Production YTD
YoY Nov, Chinese Unem-
ployment Rate, NBS Press
Conference

■ TUESDAY
UK:Average Earnings
Index + Bonus Oct, Clai -
mant Count Change Nov
Employment Change3M/
3M MoM Oct, Unemplo-
yment Rate Oct
FRANCE:CPI MoM Nov,
HICP MoM Nov
TURKEY: Budget balance
Nov      
USA: Export Price Index
MoM Nov, Import Price
Index MoM Nov, NY Em-

pire State Manufacturing
Index Dec, Industrial Pro-
duction MoM & YoY Nov,
IEA Monthly Report, TIC
Net Long-Term Transac-
tions Oct, API Weekly
Crude Oil Stock
EUROZONE: Wages in
euro zone YoY
BRAZIL: BCB Copom
Meeting Minutes  
CANADA: Housing Starts
Nov, Manufacturing Sales
MoM Oct, BoC Gov  Coun-
cil Member Macklem
Speaks
NEW ZEALAND: Global-
DairyTrade Price Index,
Current Account YoY &
QoQ Q3      
ISRAEL: CPI MoM Nov
ARGENTINA: CPI MoM
Nov
JAPAN Adjusted Trade Bal-
ance, Exports YoY Nov,
Trade Balance Nov              
AUSTRALIA: HIA New
Home Sales MoM  

■ WEDNESDAY
UK: CPI MoM & YoY Nov,
PPI Input MoM Nov, Com-
posite PMI, Manufacturing
PMI, Services PMI
FRANCE: Manufacturing
PMI Dec, Services PMI Dec
GERMANY:Manufactur-
ing PMI Dec, Services PMI
Dec
EUROZONE: Manufactur-
ing PMI Dec, Markit Com-
posite PMI Dec,VServices
PMI Dec, Eurogroup Meet-
ings, Wages in euro zone
YoY Q3, Trade Balance Oct
USA: Core Retail Sales
MoM Nov, Export Price
Index MoM, Import Price

Index MoM, Retail Sales
MoM Nov, Manufacturing
PMI Dec, Markit Compos-
ite PMI Dec, Services PMI
Dec, Business Inventories
MoM Oct, Retail Invento-
ries Ex Auto Oct, Crude Oil
Inventories, Cushing Crude
Oil Inventories,  FOMC
Economic Projections,
FOMC  Statement, Fed In-
terest Rate Decision, FOMC
Press Conference
CANADA: Core CPI MoM
Nov, Core CPI YoY Nov,
CPI MoM Nov, Foreign Se-
curities Purchases Oct,
Wholesale Sales MoM Oct
ARGENTINA: GDP YoY
Q3
NEW ZEALAND: GDP
QoQ Q3
AUSTRALIA:Employ-
ment Change Nov, Full Em-
ployment Change Nov,
Unemployment Rate Nov

■ THURSDAY
UK:Core Retail Sales
MoM & YoY, Retail Sales
MoM & YoY     
TAIWAN: Interest Rate
Q4
SWITZERLAND: SNB
Interest Rate Decision,
SNB Monetary Policy As-
sessment, SNB Press Con-
ference              
EUROZONE: Core CPI
YoY Nov, CPI MoM &
YoY Nov
UK:BoE MPC vote cut
Dec, BoE MPC vote hike
Dec, BoE MPC vote un-
changed Dec, BoE QE
Total Dec, BoE Interest
Rate Decision Dec
POLAND: NBP Monetary

Policy Meeting Minutes                             
USA: Building Permits
MoM Nov, Housing Starts
MoM Nov, Initial Jobless
Claims, Philadelphia Fed
Manufacturing Index Dec,
Philly Fed Employment
Dec
MEXICO: Interest Rate
Decision  
NEW ZEALAND: Trade
Balance MoM & YoY
Nov, ANZ Business Con-
fidence
JAPAN: National Core
CPI YoY Nov, BoJ Interest
Rate Decision, BoJ Mone-
tary
Policy Statement, BoJ
Press Conference

■ FRIDAY
GERMANY: PPI MoM
Nov, Business Expecta-
tions Dec, Current Assess-
ment Dec, German Ifo
Business Climate Index
Dec
RUSSIA: Interest Rate
Decision Dec              
UK: CBI Industrial Trends
Orders Dec, Core Retail
Sales YoY & MoM (Nov),
Retail Sales MoM Nov
USA: Current Account
Q3, Fed Bank Stress Test
Results
CANADA: Core Retail
Sales MoM Oct, New
Housing Price Index
MoM Nov, Retail Sales
MoM Oct
RUSSIA: Retail Sales
YoY Nov, Unemployment
Rate Nov             
NEW ZEALAND: Trade
Balance YoY & MoM,
GDP QoQ

T

Haruhiko Kuroda
Bank of Japan Governor 

INVESTMENT 
WEBINARS

17/12/2020

Taking the Pulse
of the Pensions
Industry
Organiser: Pensions Manage-
ment Institute (PMI)
Location: London, UK

As The PMI review the outputs
from their fifth PMI Pulse survey,
they felt it may be worthwhile
looking to see if any trends were
emerging. The aim was to not only
find out what the industry felt on
key hot topics but also to ascertain
if opinions regarding policy and
The Pensions Regulator (TPR)
were showing any movement.

07/01/2020

Will Value 
Investing Make 
a Comeback?
Organiser: Institutional 
Investor Forums
Location: London, UK

Institutional Investor introduces a
five-part digital series spread
over the coming six months, offer-
ing Europe's leading investment of-
ficials a platform to showcase their
best single family office investment
ideas and interact with their peers
and clients. The series will bring to-
gether 20-25 investment profes-
sionals drawn from Europe’s most
sophisticated single family offices
to participate in interviews, panel
discussions and breakout sessions -
all on a digital platform.

Note: Due to corona restrictions
please contact the organizer
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AUTHOR’S BIO

celand, the symbol of the 2008 financial
crisis, defied the rules of finance: it be-
came the only country where the banks

weren´t bailed out, the currency adjusted
freely, and the bankers were fought.
Amazingly, although the tiny country was
hit hardest, it recovered fastest. In The Com-
bat Zone of Finance,  Svein Harald Øygard,
who was offered the job of Central Bank
Governor of Iceland just as the crisis struck,
takes you behind the scenes in the lead up to
the crisis and the recovery, through anec-
dotes, dialogues and real-life stories. His
role gave him a unique vantage point from
which to observe Iceland, its people, its
leaders and its institutions, as well as the

forces of global banking, finance and eco-
nomics. Some made billions; others got
burned.  Øygard analyses these events in the
context of financial risks facing the world in
2020; knowledge of which is becoming in-
creasingly relevant.  The book also benefits
from accessible and detailed economic data
on debt, income and living conditions. In-
dustry reviews: “I just regret that I didn't
have the opportunity to read it before the
Swedish financial crises of 1992 and 2008."
Leif Pagrotsky, Former Swedish Minister for
Industry and Trade, and former Swedish

Minister for Culture and Education "A thor-
ough and analytical book which also has a
free narrative form characterized by the au-
thor's own encounter with the financial in-
dustry, the people and the politics in Iceland.
It gives economists a rare opportunity to look
into the financial world." Bjorn Skogstad
Aamo, Former Director, the Financial Super-
visory Agency of Norway.

I

IN THE COMBAT ZONE OF FINANCE

Oygard Harald Svein

A Norwegian economist, Øygard Harald

Svein was head of the CentralBank of Ice-

land in 2009, in the midst of the country's

deepest crisis, becoming one of a handful of

non-citizens ever to head a Central Bank.

From 1990 to 1994, he was a State Secretary

in the Norwegian Ministry of Finance. From

1995 to 2016 he worked in McKinsey &

Company, since 2006 as Director. He led

McKinsey Oil & Gas in Latin America from

2013 to 2016 and served as Global Knowl-

edge leader Oil & Gas from 2009 to 2014.

He is an advisor to companies active in the

energy industry.

An Insider’s Account of the Financial Crisis
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SEASON’S GREETINGS16.P

May the Holiday Season and the 
coming New Year bring happiness

and joy to you and your loved ones. 
Wishing you 

peace, health and prosperity.

See you again on 
Monday 11th January 2021

with a fresh new look and content.


