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If a newspaper were to carry such a headline on its front page, it 
would surely be one of the most read of the year. We are often 
misled by the headline, jumping to an extreme conclusion and 
without asking how many, where, or if perhaps they have been 
found dead. In a world rife with sensationalism, we have got used 
to reading no more than the heading of digital or printed press 
stories. And habits can often work to our detriment. 

Remember Pedro Mari Zabalza, ex-manager of Osasuna football 
club, who left the team’s supporters with an important lesson: the 
game is not won until the final whistle has been blown (“If we 
are over-confident, we are really bad”, he said). And this is where 
the global economy finds itself, at a key moment, because with 
a historic crisis having been overcome, the tools that made this 
possible now have to be discarded bit by bit. And this is where the 
Valira and Pedro Mari come in; up until now, financial markets 
have enjoyed a sweet moment. With the exception of a few specific 
investment ideas, one’s exact investment outlook has not really 
mattered. Over the last five years, we have become used to good 
results without having to be terribly selective.

Now, more than ever, is when we should be forgetting about the 
headline and getting into the nuts and bolts of the editorial. The 
biggest challenge for all economists right now is to manage the 
expectations of our clients/friends/neighbours, to get everyone to 
take their time.

Don’t get me wrong, there will be good investments. The level 
of synchronisation in global growth is better than it has been for 
many years. In fact, the global PMI index is at its highest level 
in 6 years. Corporate credit is flowing and, while often driven by 
low interest rates, investors have invested because companies 
have continued to clean up their balance sheets. The revenues 
and profits reported last quarter were the best for years, and they 
don’t appear to be a flash in the pan. They could get even better 
if, as expected, tax cuts are approved in the US. And if we look 
at Europe, share prices are more than reasonable compared with 
other regions.

But we must be realistic; current valuations in the US, if compared 
with historic averages, imply single-digit gains over the coming 
years. Although if we look back, this has not been the case (except 
in 2015). Irrespective of the fact that the situation is considerably 
better than it was in the second quarter, the probabilities of global 
recession, while low, have risen from 15% to 30%. Strange, but this 
is what age does: it brings you increasingly close to your sell-by 
date! And China’s leaders know this better than anyone. Having 
managed to keep their economy stable through to the 19th edition 
of the Communist Party Conference, they are inevitably now 
approaching a period of volatility as they embark on the structural 
changes they have to implement. 

And how is the financial world facing up to all of this? Let me 
give you an example: American families, either directly or through 
investment funds or pension plans, own more shares than they 
have done since 2000 (equities represent roughly 37% of their 
total investments). 

My advice: if you are worried about a piranha appearing, one that 
is called volatility and that has been asleep for some time, and 
you are not sure whether your portfolio is prepared, call an expert!

Chart 1. Historic volatility (180 days)

Piranhas in the River Valira

if you are worried about a piranha appearing, one that is called 

volatility and that has been asleep for some time, and you are 

not sure whether your portfolio is prepared, call an expert!

David Azcona, CFA
CEO & CIO MoraBanc Asset Management 
david.azcona@morabanc.ad
T (376) 88 41 66
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Strategy: Macro data on the rise

Macro backdrop. We are seeing confirmation of the macro 
improvement around the globe. The US economy grew by an 
impressive 3% and European growth estimates have been lifted 
following the latest PMI readings (manufacturing index at 58.5, its 
highest level in 7 years) and the industrial production figures, which 
were extremely strong. The macro surprise indicators have also 
bounced, and we see no weakness in emerging markets. As a result, 
we believe inflationary pressures are likely to increase, which could 
lead to unwanted surprises from central banks (i.e. an acceleration 
in the rising-interest rate cycle).

Equity. Our strategic stance remains constructive, due to the macro 
momentum, upbeat company results, and what remain acceptable 
valuations. From a tactical standpoint, markets appear to be quite 
euphoric, with some investor sentiment ratios at extreme levels 
(bull/bear ratio at its highest level in 30 years). We are opting to 
take profits in the markets and sectors that have performed best, 
and believe there will be opportunities to buy back in lower down.   

It is worth mentioning the opportunity that has opened up on the 
IBEX, which has now underperformed the EuroStoxx 50 by 9% since 
May, despite solid fundamentals at both the macro and micro level.

Fixed Income. We still see plenty of value in inflation-linked bonds, 
due to the strength of the macro data, the rally in the oil price, 
and certain leading price indicators (the inflationary pressure PMI 
in the Eurozone, the PPI in China). We are buyers of corporate and 
emerging debt, although increasingly selectively. We are keeping 
durations short in the expectation of interest rate rises.

EURUSD. We are sticking with our 1.10-1.15 range, and we are 
buyers of the dollar. The speculative positioning on the euro is still 
significantly higher than its historic average, and the fundamentals 
in the US suggest the need for a more hawkish monetary policy.

Commodities. We believe the oil price has reached its fair level; we 
are remaining neutral ahead of the next OPEC meeting, which could 
be decisive for the short-term performance of crude. We remain 
neutral on gold, and believe it is fairly valued versus real rates.
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Chart 3. Total returns in October*

Chart 4. Positioning on the main asset classes

* USD returns on MSCI EM index and EM bonds

Risk Analysis

The rise in the oil price and the latest data out of Europe and 
China lead us to believe that inflationary pressures are growing. 
We are raising the risk of price increases. At the same time, US 
figures indicate an acceleration in growth, compatible with the 
expansionary phase of the macroeconomic cycle. We are reducing 
the risk of macro weakness in the US. 

While there is still much uncertainty, tensions in Catalonia appear 
to be diminishing, following the announcement of elections on 
December 21. We will wait for the result of this before modifying 
the risk of a European crisis. 

.

Chart 2. Main risks
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strategyAleksandra Tomala, CFA
Research & Strategy  ·  aleksandra.tomala@morabanc.ad
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We are witnessing one of the longest risk-on periods since the financial crisis

Dovish slant at the ECB

macroeconomy

fixed income

Rubén Giménez
Macroeconomic Research  ·  ruben.gimenez@morabanc.ad

Miquel Soca, CEFA
FI Strategy  ·  miquel.soca@morabanc.ad
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News Events

New elections called in Catalonia 
(21/12/17), following the implementation 
of Article 155

22/NOV/17. Publication of minutes from 
last FOMC/Fed meeting

Fiscal exposure of world leaders and 
politicians as a result of the Paradise 
Papers 

29/NOV/17. Second estimate for 3Q17 
GDP in the USA

Brexit: talks progress slowly and with 
little clarity

06/DEC/17. Next interest rate meeting 
at the Bank of Canada

ECB confirms reduction in its debt 
purchases and extends programme 
through to September 2018. 

13-14/DEC/17. Interest rate meetings at 
the Fed, BoE and ECB

Global economic surprise indicators, already in positive territory, 
have risen once again, helped by upbeat corporate data and the 
bounce in commodity prices, among other things. Global debt in-
dices, following the interest rate lows in September, continue their 
bounce, encouraged by the more hawkish rhetoric from central 
banks. The ECB has confirmed that it will start reducing its repurcha-
ses as of 2018 and that the programme will be extended until next 
September. Equity markets have taken a deserved breather, after 
publishing results that propelled them to new highs for the year at 
the beginning of November (Dow Jones, EuroStoxx, Nikkei,…). As 
a result, over the last month the probability of new US rate rises in 
December has risen from 80% to 92%. Similarly, the main commo-
dity indices (and the oil price) have continued to bounce following 
the spring lows, hitting new highs the following month.

At the geopolitical level, the panorama is quite unusual: the propo-
sed tax cuts in the US now look likely to be postponed until after 
next year’s mid-term elections; Catalonia will have new elections in 
December against a most unusual backdrop; and it is quite possible 
that no agreement is reached in the Brexit negotiations between the 
EU and the UK.

R. Giménez

Through October, European debt markets were basically focusing 
on the ECB meeting on the 26th, at which committee members 
needed to take a decision regarding QE. In the end, markets got 
pretty much what they had been expecting, with an announced 
9-month extension of the programme and a reduction of -€30Bn/
month. But Mario Draghi’s speech was distinctly dovish, and debt 
markets rose sharply. Peripheral debt continues to outperform, 
particularly Portuguese and Italian paper.

In the corporate debt markets, both investment grade and high 
yield paper in Europe and the US have accelerated the year’s po-
sitive trend and they continue to narrow. Investor demand for new 
issues remains strong on both sides of the Atlantic and also in 
Asia. 

As for the US, the Fed made it clear at its Nov 1 meeting that there 
would definitely be a 25bp rise in interest rates soon. And while 
they failed to specifically say whether the rise would be announ-
ced at the December meeting, the market is pricing in a probability 
of more than 90%. 

Emerging debt, both government and corporate, continues the 
good performance seen since the beginning of the year, and the 
EMBI Global Spread index stood at 305bp at the beginning of 
November.

M. Soca

Chart 6. Risk premiums

Chart 5. Market currently discounting 1.5 new interest rises

Chart 7. Inflationary risks in Europe

FUTURES FED FUNDS rates probabilities Calculated: 11/15/2017 based on rate [1,00-1,25] 

Meeting Cut 
Probability

Hike 
Probability

unchanged 1.25-1.50 1.5-1.75 1.75-2 2-2.25

12/13/2017 0,00% 92,30% 7,70% 92,30% 0,00% 0,00% 0,00%

01/31/2018 0,00% 92,40% 7,60% 91,60% 0,80% 0,00% 0,00%

03/21/2018 0,00% 96,30% 3,70% 48,80% 47,10% 0,40% 0,00%

05/02/2018 0,00% 96,40% 3,60% 47,50% 47,10% 1,70% 0,00%

06/13/2018 0,00% 97,70% 2,30% 31,40% 47,30% 18,40% 0,60%

08/01/2018 0,00% 97,80% 2,20% 30,60% 46,80% 19,20% 1,10%

09/26/2018 0,00% 98,20% 1,80% 25,60% 44,00% 24,10% 4,30%

11/08/2018 0,00% 98,30% 1,70% 23,60% 42,40% 25,70% 5,90%

12/19/2018 0,00% 98,60% 1,40% 20,00% 39,40% 28,40% 9,20%

MARKETS AND STRATEGIES, november 2017
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Thanksgiving Day

Profit taking but not panic

equity

equity / technical analysis

Xavier Torres, CEFA
Equity Strategy  ·  xavier.torres@morabanc.ad

Gorka Apodaca, CEFA
Technical Analysis  ·  gorka.apodaca@morabanc.ad
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Chart 10. Eurostoxx future (daily chart), with 200-day moving average

Chart 8. SP 500 versus earningsAnother month of big rises in nearly all markets; and for the time 
being, no signs of this changing. The star performer was Japan, with 
the Nikkei 225 up 10.5%, impressive bearing in mind that it was up 
6% in September. The US market remained buoyant too, the S&P 
500 up 2%, and setting new highs. A special mention to emerging 
markets too, with the MSCI Emerging up 3.1%. Overall, Europe also 
generated positive returns, in particular Germany (+3.1%), with the 
macro data continuing in the right direction. Spain continued to 
underperform (IBEX 35 -0.10%), despite the positive trend in the 
risk premium and the decrease in tensions in Cataluña. At a sector 
level, the best performers were Technology (+7.5%), following 
some extremely good results, and once again Energy (+3.7%). The 
underperformers included Telecoms (-4%) and Pharmaceuticals 
(-1.6%). 

This month is Thanksgiving, so we really ought to give thanks; 
thanks for another year of double-digit rises in US share prices 
(+15.9%), and thanks for 240 days without a correction of more than 
3%. Unfortunately, in Europe we don’t celebrate Thanksgiving, so 
we don’t need to give thanks; just as well, because the experience 
here has not been the same!

In Europe, we are happy just to have got back to the 2007 highs, 
and this with corrections of more than 3%. So perhaps we should 
adopt Thanksgiving and see if our luck improves! It is probably more 
sensible to continue overweighting Europe, more so now than ever, 
given the large discount to the US market.

X. Torres

We mentioned in our last editorial the possibility of new highs for 
the year in European equity markets; and this is what we have 
seen. But what we were not expecting was such a quick correction 
from these levels. The sell orders are most probably the result of 
the good performances by the different inices, and investors’ desire 
to take profits ahead of the end of the year. However, we believe it 
is premature to be thinking about any structural bear environment. 
We would expect to see a floor put in place around current levels 
over the coming weeks (3,500 on the EuroStoxx 50), followed by a 
gradual recovery. We still don’t see downside risk in the short term, 
although it is important that we don’t lose the 3,460 level on the 
Eurostoxx. Both the DX and the CAC are at long-term resistance 
levels, and this strengthens our argument that further downside is 
now unlikely. As for the Ibex, it remains extremely weak, but we do 
expect to see a rebound around current levels. We draw attention 
to this month’s strong euro rally versus the dollar, to 1.18, level at 
which we would be dollar buyers in anticipation of a correction 
over the coming weeks.

G. Apodaca

Chart 11. EUR/USD (daily chart) with 200-day moving average

Chart 9. IBEX 35 versus earnings
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Signs of fatigue in the USD

Oil, at our target price 
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Chart 14. Performance of US crude inventories 

Chart 12. USD performance

Chart 13. Performance of the main currencies in 2017 (YTD)

We said back in September that we didn’t see sufficient motive for the 
DXY (dollar index) to lose the important 90 level. And over the last 
couple of months the greenback has managed to consolidate around 
the 50 and 100-day moving averages, recovering by some 3%.

It is true that the USD is showing signs of fatigue, and we are more 
attentive than usual when it comes to our stop-losses. But we still 
believe a return to the 1.10-1.15 is the more likely next movement. 

We see value in the JPY. On a PPP basis, it continues to trade at 
attractive levels versus the USD and the EUR, and we believe it could 
prove to be an effective safe haven in the event of a correction in share 
prices. 

Other highlights in recent sessions have been the weak NZD and AUD: 
the first due to political uncertainty; and the second against a backdrop 
of positive data on the external sector and internal consumption data 
weighed down by high levels of household debt and stagnated 
salaries. Australia’s monetary authorities have been warning since 
August about the overvalued currency and the negative impact it is 
having on inflation.

Finally, and despite the bounce in the oil price, neither the CAD nor 
the NOK have managed to recover. Weighing on the CAD are the 
NAFTA renegotiations and the less hawkish rhetoric at the Bank of 
Canada. The negative factors weighing on the NOK are the country’s 
monetary policy and the influence of ECB. 

T. García-Purriños

It has been a painful process, but crude has finally reached our target 
price (USD 60). But it has been a difficult rally to profit from: the 
contango in the futures curve left to one side many of the those who 
had been long for some time, oil-related currencies (NOK, CAD) have 
been driven by other factors (monetary policy, political uncertainty), 
and subsectors that should have performed well (particularly services) 
were left behind. A good example of where getting your analysis right 
does not necessarily mean making money!

The fundamentals have not changed: there is still a supply deficit, total 
inventories continue to fall (in the US, faster than ever before; in China, 
for the first time since the statistics were in place), and the demand 
outlook continues to surprise on the upside. 

There are risks. The latest AIE report is a dampener for OPEC, which is 
now likely to see itself forced to maintain cuts so as to avoid a new 
supply surplus in 2018. And hedge funds’ bull positions are now at 
extreme levels. 

It is still our view that the cycle has changed and that the underlying 
trend should remain bullish. But tactically, we remain cautious. The 
top end of our target range is USD 65 and, technically speaking, the 
bounce could have a little further to go; but a consolidation around 
these levels would also make sense ahead of any attempt on new 
heights.

T. García-Purriños

Chart 15. Performance of the main commodities in 2017 (YTD)
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Tomás García-Purriños, CFA, CAIA
FX and Commodities  ·  tomas.garcia@morabanc.ad

Tomás García-Purriños, CFA, CAIA
FX and Commodities  ·  tomas.garcia@morabanc.ad
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Alternative strategies: Market Neutral

One of the alternative strategies that has been most popular in 
Europe is Market Neutral. This strategy basically involves managers 
taking long positions in those stocks they believe will rise and short 
positions (in the same proportion) in those they believe will fall. 
This way, they have an exposure to the market of close to zero, and 
hence the name, Market Neutral. 

The strategy offers managers a double opportunity to generate re-
turns, with the long positions and with the shorts.

The way in which each manager implements the strategy differs wi-
dely. For example, with the shorts there are those who focus on 
specific companies and there are others who only use indices. There 
are various techniques with the longs as well: fundamental analysis, 
momentum, mean reversion, etc…

Academic studies highlight Market Neutral as an asset that over the 
long-term should generate positive returns with low volatility and 
with a decoupling from traditional asset classes, such as equity and 
fixed income.

Having said all this, we must not forget some of Market Neutral’s 
weak points. In moments of market stress, a number of managers 
are pushed into the red when the correlations rise between sectors 
and companies. There is a similar effect with sectoral rotations, which 
tend to create losses. 

Net exposure is another important factor to study before investing 
in such a strategy. While strictly speaking this should be 0%, it does 
tend to vary between -10 and +20, meaning that the management 
of the net exposure can generate profits or losses. 

To summarise, Market Neutral can be an interesting type of fund for 
portfolios, with gains in terms of diversification; but we need to be 
aware of the weak points and limitations.

J. Hernando

Chart 16. Returns on HFRI Market Neutral Index vs equity  
               and fixed income index (since 2012) 

Chart 17. Returns on HFRI Market Neutral Index vs equity  
               and fixed income index (2015)
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fundsJuan Hernando García-Cervigón, CAIA
Funds  ·  juan.hernando@morabanc.ad

MARKETS AND STRATEGIES, november 2017



8

Mora Wealth connection

The marginal cost of money 

Fernando de Frutos, PhD, CFA

Chief Investment Officer

Mora Wealth Management

fernando.defrutos@morawealth.com

At source, money is a public good provided by central banks, but 
public does not mean for free. This raises the natural question 
of how money should be priced. Under perfect competition, the 
price of private goods is mainly determined by their marginal 
cost of production. However, in the presence of a monopoly, the 
price of goods can be set in order to maximize the profits for the 
monopolistic firm.

Monetary authorities enjoy the monopoly of money domestically 
– Bitcoin aside – and operate as an oligopoly at a global scale. 
They have the prerogative of unilaterally setting the price of 
money, which is the official short-term interest rate. Although 
central banks make money from the spread between the statutory 
lending and deposit rates that they set, an activity known as 
“seigniorage”, their aim as public institutions is to maximize social 
profit over their own P&L. Our economic knowledge however falls 
short of being able to measure the social benefits and costs of 
monetary policy over time. As a consequence, monetary policy 
falls in the realms of ideology rather than science.

To illustrate the point, it is instructive to review the main benefits 
and costs of our modern monetary system. In addition to its use 
as a convenient store of value, society profits from fiduciary money 
in a number of ways. Its broad acceptance as a liquid medium 
of exchange dramatically improves the efficiency of economic 
transactions, whilst the provision of credit fosters a better allocation 
of capital. In principle, both should translate into greater economic 
activity and more employment. Conversely, the coinage of physical 
money is somewhat costly, and so is the supervision of the 
banking system but, on the margin, the greater cost of expanding 
the monetary mass is the debasement of money, caused by either 
inflation or asset bubbles. 

The problem is that consumer and asset prices affect workers and 
capitalists in opposite ways. Inflation can be a tool for redistribution 
when it is the price to pay for enjoying higher employment levels 
(that was when the Philips curve used to work). Asset bubbles on the 
contrary foster inequality, as the wealthy benefit disproportionately 
from them. Concentrated benefits and diffuse costs are a recipe for 

political lobbying and suboptimal societal outcomes, a problem 
that is compounded by the lack of democratic accountability of 
the monetary institutions.

In fact, the trade-off between inflation and employment is at the 
heart of the Fed’s mandate, which is to maximize employment 
whilst achieving price stability. Other central banks on the 
contrary – like the ECB – focus exclusively only on controlling 
inflation. Although it may look as if the US was a more socialist 
country, what lies at the core is a clash of economic ideologies: 
Neo-Keynesianists, who believe that the government can 
influence output through monetary policy, against advocates 
of the Policy-Ineffectiveness Proposition (PIP), which states that 
monetary policy is useless in the long run.

Empirical evidence is mixed, as (hyper) active monetary policies 
have apparently been successful in stabilizing economic growth, 
but at the expense of creating large debt and asset overhangs, 
a result of up-fronting many years of economic activity and 
capital market returns. The risk is that if the PIP thesis holds, 
macroeconomic variables – most critically inflation – will 
sooner or later return to their respective long-term averages. 
This would have negative investment consequences for all 
asset classes, and would also imply a mean reversion in terms 
of social equality.

Source: Federal Reserve Bank of St. Louis
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market data

Equity Fixed Income

17/11/2017 LAST      PRICE
CHANGE     

1M
CHANGE     

YTD 17/11/2017
LAST 

PRICE
CHANGE     

1M
CHANGE     

YTD
INDEXES GOVERNMENT BONDS YTM bp bp
MSCI World 2.033 -0,1% 16,1% Treasury 2y USD 1,72% 14,5 53,3
MSCI Emerging Markets 1.136 1,5% 31,8% Treasury 5y USD 2,06% 3,2 12,4
S&P 500 2.579 0,1% 15,2% Treasury 10y USD 2,34% -4,3 -10,3
Nikkei 225 19.910 3,7% 16,5% Bund 2y EUR -0,71% 0,3 5,2
EuroStoxx 50 3.547 -1,4% 8,0% Bund 5y EUR -0,35% -7,6 18,4
FTSE 100 7.381 -1,9% 3,4% Bund 10y EUR 0,36% -9,2 15,6
DAX 12.994 0,2% 13,4% CDS Spread bp bp
Ibex 35 10.010 -1,8% 7,4% ITRAX EUROPE 5Y 51,6 -3,8 -20,7
CAC 40 5.319 -0,8% 9,6% ITRAX EUROPE 10Y 89,7 -7,1 -22,5
FTSE MIB 22.093 -0,9% 15,1% ITRAX EUROPE SR FIN 5Y 51,2 -8,6 -43,0
PSI 20 5.259 -3,3% 12,7% ITRAX EUROPE SUB FIN 5Y 119,4 -16,5 -104,7
Athex 712 -5,4% 10,1% CDX USA 5Y 55,2 3,0 -12,2
Hang Seng 29.199 2,7% 33,0% SOVEREIGN SPREADS Spread bp bp
Bovespa 73.437 -3,9% 21,9% Spain / Germany 10y 118,9 -1,8 1,0
Micex 2.132 2,7% -4,7% France / Germany 10y 34,6 -7,0 -13,9
SECTORS Italy / Germany 10y 147,1 -12,1 -14,2
Consumer Discretionary 228,6 1,4% 16,4% Ireland / Germany 10y -0,4 2,3 -34,0
Consumer Staples 229,0 0,5% 10,3% Portugal / Germany 10y 162,4 -24,1 -194,5
Energy 208,9 -0,2% -4,6% BREAKEVENS Rate bp bp
Financials 121,1 -1,7% 14,0% Germany Breakeven 10Y 1,23% 1,0 -3,0
Industry 248,9 -2,1% 17,1% US Breakeven 10Y 1,89% 1,3 -8,6
Materials 267,3 0,1% 20,5% UK Breakeven 10Y 3,10% 3,0 9,7
Health Care 222,6 -3,3% 15,4% HY & EM SPREADS Spread bp bp
Technology 220,6 4,2% 36,8% BarCap US Corp HY 362,0 21,0 -47,0
Telecommunication 67,4 -2,8% -3,1% JPM EM Sovereign spread 320,8 13,6 -44,6
Utilities 131,2 -0,4% 14,2% CS EM Corp Spread vs. BMK 222,9 0,9 -57,8

17/11/2017 LAST      PRICE
CHANGE     

1M
CHANGE     

YTD 17/11/2017
LAST      

PRICE
CHANGE     

1M
CHANGE     

YTD
IBEX-5 IBEX-5 CDS 5Y bp bp
BBVA 7,2 -2,1% 11,7% BBVA 50,0 -12,2 -73,8
Inditex 29,3 -5,1% -9,3% Iberdrola 48,4 1,1 -25,4
Repsol 14,9 -3,0% 11,0% Repsol 56,2 -2,8 -69,4
Santander 5,5 -2,1% 12,4% Santander 39,2 -10,1 -82,7
Telefónica 8,5 -4,0% -3,5% Telefónica 75,2 0,6 -43,8
BLUE CHIPS EUROPE BLUE CHIPS EUROPE bp bp
Siemens 114,9 -1,5% -2,3% Siemens 24,4 -1,7 -14,7
Total 46,3 0,5% -5,2% Total 28,1 -2,5 -20,7
Sanofi 75,4 -9,9% -1,8% Sanofi 28,7 -1,2 -12,6
SAP 96,5 0,9% 16,1% SAP 21,2 -3,5 -47,6
Anheuser-Busch InBev 97,4 -8,4% -3,0% Anheuser-Busch InBev 42,3 2,6 -28,8
Daimler 69,0 0,6% -2,7% Daimler 44,8 1,5 -10,8
BNP Paribas 63,2 -7,4% 4,0% BNP Paribas 26,8 -9,6 -58,7
LVMH 246,6 4,2% 36,5% LVMH 28,8 -1,9 -9,2
Deutsche Telekom 15,0 -3,4% -9,0% Deutsche Telekom 39,2 -1,2 -8,1
BLUE CHIPS US BLUE CHIPS US bp bp
Apple 170,2 8,9% 46,9% Apple n.a n.a n.a
Microsoft 82,4 4,6% 32,6% Microsoft n.a n.a n.a
Johnson & Johnson 138,0 -3,1% 19,8% Johnson & Johnson 15,3 -1,7 -8,6
Amazon 1.129,9 15,0% 50,7% Chevron 99,1 -0,4 0,9
JPMorgan Chase 98,1 -1,4% 13,7% JPMorgan Chase 49,9 4,4 -16,8
General Electric 18,2 -23,6% -42,4% General Electric 100,6 -0,4 0,8
AT&T 34,5 -2,9% -18,9% AT&T 66,0 2,2 -27,0
Pfizer 35,4 -2,9% 8,9% Pfizer 23,9 -0,7 -19,0

FX Commodities

17/11/2017 LAST      PRICE
CHANGE     

1M
CHANGE     

YTD 17/11/2017
LAST      

PRICE
CHANGE     

1M
CHANGE     

YTD
EURUSD 1,1790 0,0% 12,0% Gold (USD/oz) 1.292,4 0,9% 12,5%
EURCHF 1,1659 -0,6% -8,1% Copper (USD/t) 6.777,0 -3,6% 22,4%
USDJPY 112,10 1,2% 4,3% Crude Brent (USD/bbl) 62,7 8,0% 6,0%
GBPEUR 1,1216 -0,4% 4,3% Corn (USD/bushel) 343,0 -0,7% -2,8%
AUDJPY 84,81 -4,5% -0,6% GSCI Commodity Index 425,4 5,7% 6,8%
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