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Happy Holidays!
Thanks for following us this 2018
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editorial

Chart 1. Investor confidence index

Awaiting Santa Claus in 2019

MARKETS AND STRATEGIES, 

My daughter’s just asked me if Santa Claus will visit my office this 

year, as he went to her school, to bring us everything we’ve asked 

for. Unfortunately, the only thing I can say is that the excitement 

she’ll go to bed with on Christmas Eve is mirrored by the anticipa-

tion we have for next year. We have to draw positive conclusions 

from all our experiences in life. In this case, the standardised and 

extremely attractive valuations with which many risk assets will 

begin the New Year are, as of today, reaching very few front pages 

in the press, and yet they should be really important news for the 

world of investors.

As more than one expert has remarked, we’ve witnessed a year with 

one of the biggest disconnects between what the fundamentals 

dictated and what the financial markets interpreted. To be honest, 

at the start of the year we thought the consensus was too optimistic 

and that an adjustment was necessary, like the one we saw at the 

outset. But, now that this correction has passed, the future should 

be marked by a consistent diversification of assets and a search for 

value in everything that was left behind in the valuation. The only 

thing the months have done is to increase this differential and the 

potential future revaluation, provided that the recession, forecast 

by so many, doesn’t come about in the short term.

Obviously, we continue to face a number of adverse winds for the 

economy in the form of non-standardized imbalances. The same 

ones that many ignored and now keep on underlining. Debt 

levels, private leverage in some emerging countries, a lack of 

productivity and so on. Everything is different now and, at a 

meeting I attended recently, the change in mood was palpable. 

During the same forum at which people attempted to polish the 

crystal ball in late 2017, everyone was now trying to fix it before it 

gets broken. Nobody wants to talk about how much will be made 

or when but rather the long periods for which investments should 

be planned and the fact that everyone’s task is to ensure that 

clients have a risk they can really handle.

Don’t misunderstand me, we’ve been doing this job of keeping 

people informed for a long time; what’s unusual is the radical 

change industry is adopting in a matter of mere seconds for what 

is such a broad economic horizon.

We know we’ve reached the advanced part of a mature cycle and 

that, historically speaking, these tend to coincide with periods of 

volatility. But we think it’s too soon to throw in the towel and 

that past experience has yielded gains for risk assets in situations 

such as the ones we currently face. The market has braked too 

hard and we don’t think corporate profits are going to plummet 

(something the market takes for granted) or that the monetary 

conditions are becoming so bad that there’s no liquidity. Global 

growth will continue and, although it may be characterised by 

greater convergence between the United States and the other 

developed countries, we believe that there are many emerging 

areas that can offset this differential.

The investment world must continue its laborious research work and 

wait for each session to return the unfulfilled expectations of 2018 or 

what geopolitical risks prevented it from being.

My daughter is now reading through my letter to Santa Claus and 

she says the only thing she understands is that, although I don’t like 

charcoal, there are still lots of Christmases to come.

We know we’ve reached the advanced part of a 
mature cycle and that, historically speaking, these 
tend to coincide with periods of volatility. But we 
think it’s too soon to throw in the towel and that 
past experience has yielded gains for risk assets in 
situations such as the ones we currently face.

december 2018

David Azcona, CFA
CEO Mora Gestió d´Actius

david.azcona@morabanc.ad
T (376) 88 41 66
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MARKETS AND STRATEGIES, 

Tomás García-Purriños, CFA, CAIA
Multi-assets  ·  tomas.garcia@morabanc.ad

Chart 2. Chief risks

Chart 3. Total returns until December*

*MSCI EM index returns and emerging bonds expressed in USD

Chart 4. Allocation of assets

Risk analysis
The meeting at the G20 summit between the United States and China 

led to a short truce in their trade dispute. This will reduce global 

geopolitical risks, although they remain at high levels. The main issues 

remain unresolved in the Middle East, notably in Iran, Syria, Yemen, 

Israel and Saudi Arabia. Within this geopolitical context, China and the 

central banks constitute, in our opinion, the main risks for the markets. 

In addition, the strength of the US dollar continues to place pressure 

on the emerging economies. The Eurozone and Brexit remain on the 

list; the level of risk of a disorderly Brexit is unchanged, due to the 

increasing likelihood of a second referendum or early elections 

following the delays in the vote on the agreement.

Strategy: an extremely negative mood

Macro-environment. There is a disconnect between the 

macro-environment and the financial markets which is increasin-

gly difficult to justify. The leading indicators in the United States 

remain consistent, recording robust growth. We aren’t worried 

about the signals given off by the interest rate curve; in historical 

terms, the signal that precedes a recession occurs when more 

than 80% of the returns are invested. In the Eurozone, the ECB is 

facing the difficult situation of having to decide between giving 

greater importance to wage pressures or PMIs. All in all, the 

environment is relatively bullish, with positive growth on a global 

scale, a relatively weak Euro and moderate oil prices.

Equity Market. Following the latest cuts, the global Equity Market 

valuations are attractive (P/E below their historical average). The 

various market mood indicators are displaying signs of capitula-

tion (ETF flows, AAII survey, etc.). The above leads us to expect a 

recovery of the stock markets. Europe and the emerging countries 

remain our preferred regions, with negative returns during the 

year, despite the rise in profits.

Fixed income. We maintain our opinion that the increase in inflatio-

nary pressure is inevitable and we are therefore long on ILB. We’re 

maintaining the investment in credit and emerging debt, albeit in a 

more selective manner. We’re positive in Europe, we are purchasing 

peripheral debt. 

EURUSD. We believe that the Eurodollar is oversold at current levels. 

Our models give us a target level close to 1.20, so our range still lies 

between 1.15 and 1.20, maintaining our buy positioning.

Commodities. We believe that gold is the most attractive refuge 

and we’re staying OW. The extent of the recent crude correction 

appears unjustified and we think that the combination of the 

weaker dollar, the upturns in demand, the limited capacities and 

the geopolitical tensions will enable it to trade at above USD 

70/bbl.
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macroeconomy

A year panic attacks

The ongoing turmoil in 2018 has taken its toll on the debt markets

fixed income

News Events

The ECB lowers the expectations of 
growth for the third time in a year

19/DEC/18. Decision on rates by the 
Fed/FOMC in the USA

27/DEC/18. Publication of the ECB’s 
latest economic newsletter

09/JAN/19. Minutes of the last Fed/FOMC 
meeting on rates 

14/JAN/2019. Tentative date for the vote 
on the EU withdrawal agreement in the UK

The European Commission will assess 
France’s budgetary deviation in May  

Contingency plans are being drawn up 
in Europe in the face of a potential 
disagreement on Brexit

The Italian Finance Minister confirms a 
new readjustment in the budget, 
reducing the deficit to 2% 

M. Soca

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

Chart 6.  Risk premiums

Chart 5. Manufacturing production indexes slowing to 50?

Chart 7. Inflationary risks in Europe

MARKETS AND STRATEGIES, 

We ended 2018 with uncertainty and volatility affecting risk assets; 
the strength of the dollar, together with the rate increases in the 
USA, generally dented the emerging picture. The slowly-deflating 
global macro data, as well as the initial signs of investment in 
some sections of the US treasury curve, have generated a great 
deal of commotion in the investment world and the media invest-
ment apparatus, accelerating wide-scale capital outflows in the 
latter months of the year. For one reason or another, most finan-
cial assets have suffered declines in their annualised returns; raw 
materials, debt, credit, equity markets... few investments are 
ending on a positive note. In spite of the above, the continuity of 
these poor results is not clear, particularly because the private 
sector continues to display unusual strength in its results.

Geopolitically speaking, the year is ending with the main issues 
still unresolved: Brexit, the trade tension between the USA and 
China and the Italian budget (which appears to have been resol-
ved at the last moment). Within this context, we can foresee many 
unexpected movements in early 2019, bearing in mind that, 
geopolitically speaking, several important issues will have to be 
resolved in one way or another in the initial months.

The prospects for corporate debt in 2018 were clearly regarded as 
good. Quite the contrary was assumed for the debt of the core 
European countries, with prospects of rising rates and resulting 
falls in prices. However, with the year practically over, we can say 
that neither one nor the other has been fulfilled, quite the rever-
se, in fact. The turbulence in Europe and the rest of the world has 
been key in risk-off movements, in which investors have abando-
ned risk assets to seek refuge in core debts, particularly during 
the final quarter of the year. The negotiations on the Brexit 
conditions, disagreements between Italy and the European 
Commission over the deficit figures (Italy’s risk premium exceeded 
330 bp during October and November) and the trade war Donald 
Trump has subscribed to have been breeding grounds for market 
instabilities.

The ECB has shown a dovish bias during the year, despite the 
announcement of the end of QE, while the Fed has maintained 
its hawkish tone with three increases of 25 bp until November and 
a fourth rise in the pipeline on 19 December, ruled out with a 70% 
degree of probability by the market to date.

As for credit, the Itraxx Crossover stands at 340 bp, a figure more 
than 100 bp above that recorded at the end of 2017, and the 
European investment grade index has risen to 85 bp. Debt of 
emerging countries has experienced turbulence during 2018. The 
EMBI Global Spread index stands at above 420 bp.

R. Giménez

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

december 2018
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That’s all folks!

Match point

equity / technical analysis

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

Gorka Apodaca, CEFA
Technical Analysis  ·  gorka.apodaca@morabanc.ad

Chart 10. Daily future Eurostoxx 50

Chart 8. Evolution of the SP 500 Index in terms of profits

X. Torres

G. Apodaca

Gráfico 11. Future IBEX 35

Chart 9. Evolution of the IBEX 35 in terms of profits

MARKETS AND STRATEGIES, 

We're just a few weeks away from the end of the year and we can 
say, with total certainty, that we’ll end with falls, despite it being a 
year with increases in profits. Having had a reasonably good first 
half to the year (until May), the rest has been thrills and spills. 
Starting with Italy and ending with the trade war between the USA 
and China and the backdrop of Brexit, which have dragged the 
market down since 2016. All this has meant that the main indices 
have recorded double-digit falls. The emerging countries have had 
the highest accumulations during the year, with an MSCI Emerging 
at -17% and the DAX at -15.5%. Only Brazil has shown a positive 
rate, standing at +13%. Even the American market has succumbed, 
with the S&P 500 standing at -1.5%, despite the 20%-plus increase 
in profits during the year. It’s clear that the markets are continuing 
to take a slowdown or recession for granted. If we take the IBEX 35 
as a reference, with profits of 814 for 2019, we would be trading at 
10.5x P/E. This figure is well below the average (14xP/E), as a result 
of which, with an IBEX at 8,800, a market fall in profits of -25% over 
614 is predicted for next year, not 814 as the analysts forecast. In 
sector-specific terms, we should highlight the year-on-year falls in 
materials (-19%) and financial products (-18%). On the positive 
side, there are just three sectors out of ten, including pharmaceuti-
cal products (+5%) and electricity utilities (+2%).

With so much pessimism in the market, we need to have more 
patience so as not to jump on the bandwagon and give up.

During December, we’ve continued to see the settlements of 

recent quarters. Each time the indexes seem to be recovering 

what was lost, we once again see falls leading to new lows. The 

supports seem to have less strength when it comes to withstan-

ding falls.

We’ve updated the Eurostoxx 50 graph, on which we can see 

how the supports have been holed; if they don’t recover in the 

short term, this could lead to index falls during the coming 

sessions.

As for the IBEX, it also appears to be in the support area and 

could be forming a double threshold, which could lead to rises. 

But, for this scenario to take shape, it must be accompanied by 

the other European indexes.

With regard to the American indexes, the falls have continued to 

occur and, as in Europe, if they don’t recover in the short term, 

a series of downturns could occur in the mid term.

As for the EUR/USD rate, we’re continuing to witness the forma-

tion of a threshold of around 1.13. This consolidation could be 

ending, leading to rises in the Euro in the coming year.

december 2018
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currencies

commodities

Volatility is not returning

The difference a month makes

Tomás García-Purriños, CFA, CAIA
Multi-assets  ·  tomas.garcia@morabanc.ad

Tomás García-Purriños, CFA, CAIA
Multi-assets  ·  tomas.garcia@morabanc.ad

Chart 14. Brent and speculative positions

Chart 12. Volatility in the currency markets

T. García-Purriños

T. García-Purriños

Chart 15. Evolution of the main raw materials in 2018 (YTD)

Chart 13. Evolution of the main currencies in 2018 (YTD)

MARKETS AND STRATEGIES, 

Source: IMO

In December last year, the indicators suggested that, although 2017 
hadn’t been a dreary year by any means (let’s look back on it: nuclear 
threats, tweets that move markets, the boom in populism, decade-long 
trade agreements cast in doubt, as in 2018), the volatility of the currency 
markets was the lowest since 2014. In 2018, the highest peak of volatility 
in this market (in March-April) stood at around the volatility lows 
recorded in 2016.

In other words, despite being years full of geopolitical news and risks, 
operators continue to think that political forecasting is simply impossi-
ble, as it once again weighs down on the assumption of currency risk in 
2018 and means that the most important and effective majors remain 
far removed from their fundamental fair values.

All the above is taking place within an environment with very good 
news from the central banks regarding the expectations of changes in 
their monetary policies.

Looking ahead to the coming months, we believe that there will be 
major currency protagonists, coinciding with those far removed from 
their fundamental valuations. For example, the pound sterling should 
obtain some support from an agreement on Brexit. In this trading 
situation, from almost any agreement: the pound stands at around the 
post-referendum lows and it appears that the worst-case scenario is 
being taken for granted.

Without too many differences in terms of the fundamentals, it’s very 

difficult to imagine an asset going up during the first ten months of 

the year, rising by almost +40% and falling by -30% by the end. This 

has occurred this year in oil, chiefly following a change in sentiment. 

Part of the fall since October can be explained by the greater than 

expected increase in shale production, part by the rise in the US 

dollar and another part by the sell-off of risk assets.

But the factor that has weighed down on crude most significantly this 

year has been, without a doubt, the unexpected exceptions the 

United States will make with regard to Iranian oil imports. This caught 

some OPEC+ producers by surprise, as they had increased production 

to mitigate the effects on prices of not importing oil from Iran. 

The above rebalanced the market from a supply deficit to a surplus.

As for gold, there was a similar pattern, albeit a reverse one. It began 

the year with some strength, but it gradually lost impetus and 

reached lows in summer, after which it began a recovery. A hawkish 

speech by the Fed, a US dollar maintaining its strength and, above 

all, inflation which has as yet not put in an appearance, have nega-

tively affected gold, which, in such a difficult year for most assets, 

especially risk assets, has not won any prizes as a port in a storm.

december 2018
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2018, A year to forget

J. Hernando

fundsJuan Hernando García-Cervigón, CAIA
Funds  ·  juan.hernando@morabanc.ad

Chart 16. Percentage of assets with negative returns (measured in dollars)

Chart 17. ETF flows in Europe and the United States

Source: Deutsche Bank, 30/11/2018

Source: Kepler Chevreux, Bloomberg

MARKETS AND STRATEGIES, 

With just a few sessions to go before the end of the year, 2018 is 

close to being confirmed as a negative year for most investable 

assets. The Deutsche Bank graph reflecting the percentage of 

negative assets each year since the 1920s has become one of 

those most often used to explain what has happened: 89% nega-

tive assets, measured in dollars, exceeding years as dreadful as 

2008. The author himself, Jim Reid, commented that, throughout 

the 24 years of his career, this was the graph he’d been asked for 

most.

There are many reasons to explain what has happened, but few 

could foresee them just a year ago. In fact, the market consensus 

forecast a good year, at least in terms of equities. In this regard, 

company profits would not back up the falls that have occurred in 

most indexes. The discrepancy between indexes and corporate 

profits suggests an improvement in the profitability of the Equity 

Market indexes.

As for investor flows, these have been affected in Europe but not 

in the United States. There have been negative flows every month 

in Europe, except in January and February. If we focus solely on 

European ETFs, the outlook is not so bad, as a result of the local 

bias of the investors, who tend to invest more in the markets they 

know best, but there have also been net outflows. On the other 

hand, the US Equity Market ETFs have continued to receive net 

inflows, even in months as negative as October and November.

The emerging markets which, with respect to the markets, have 

been successively affected by the events in China (due to the trade 

war), Argentina and Turkey, have not been penalised as expected 

with respect to flows; in fact, the last four months have witnessed 

inflows from investors who regarded the punishments as excessive.

We’ve undoubtedly lived through a year with returns we will want 

to forget. The outlook is for a better 2019; there are reasons for this 

at the macro and fundamental levels, but the geopolitical condi-

tions may continue to cause swings.

december 2018
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Mora Wealth connection

Equity home bias and the supremacy 
of the US stock market

Fernando de Frutos, PhD, CFA

Chief Investment Officer

Mora Wealth Management

fernando.defrutos@morawealth.com

MARKETS AND STRATEGIES, 

One of the most documented behavioral anomalies that afflict 

investors is their preference for the domestic stock market, 

ignoring the benefits that a portfolio of international stocks can 

offer in terms of diversification.

But beyond the benefits of "statistical" sort, there are factual 

reasons to avoid this bias. Not only does a broader investment 

universe increase the opportunities to participate in the success 

of innovative companies, it also helps to escape from the gravi-

ty of the local monetary system, something that can be decisive 

when your currency depreciates significantly (something that 

British investors can painfully testify) 

On the other hand, there are compelling reasons that support 

home bias, from informational barriers derived from different 

legal and accounting systems, to a chauvinist preference for 

local companies that, in addition, usually confer tax advanta-

ges, and result in lower transaction costs for local investors.

However, a more profound dynamic that calls into question the 

advisability of blindly following the theoretical benefits of 

diversification seems to be revealing itself. It is a question about 

the divergent fates experienced by the core and the periphery 

of the capitalist system.

Do not tell a US investor to diversify into European or Japanese 

stocks, because he will laugh at you. We Europeans tend to think 

that this reflects a certain provincialism –here inevitably parallels 

will arise with the number of Americans who own a passport –, 

but the truth is that, like it or not, the US stock market has consis-

tently outperformed most others during the last decades.

The US market represents not only the core in terms of size, 

liquidity and transparency, but also features some of the most 

innovative and fastest growing companies in the world; and the 

gap is widening. It is as if the growing social inequality had also 

reached the corporate world.

The theory of international finance says that when capital flows 

from one country to another, it depresses the return on capital in 

the receiving country and increases it in the departing one. Or 

translated into stock markets, host country companies will be in 

high demand and, therefore, its valuation will be high, while those 

of the sending country will become cheaper. 

 

This "mechanical" way of thinking makes sense from a static 

perspective, but it is misleading if we consider that stock markets 

are an evolving entity.

Statistically speaking, there are good reasons why corporate 

success is not distributed evenly across all geographies. Local 

firms in the US enjoy the advantage of having the largest 

domestic market in the world as well as the largest government 

budget. They also have access to the largest talent pool thanks 

to counting with some of the best universities and a system that 

unapologetically rewards individual success. And as if all this 

was not enough, foreign start-ups relocate to the US in order to 

tap the largest venture capital pool in the world.

If at this point you have not yet lost faith in diversification, wait 

until you hear the funniest statistical fact; the most notable 

exception to the US rule is offered by Norway, a small country 

whose stock market is massively concentrated around a handful 

of "old economy" industries, such as fishing, oil exploration, 

shipping and forestry.

To conclude, my takeaway for next year's asset allocation is to 

avoid being lured (once again) by the "valuation-gap trap" in 

European and Japanese stocks, and instead add a good dose of 

US tech companies, as well as Norwegian salmon producers. I 

will call this approach: the "Fish & Chips" portfolio.

december 2018
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MARKETS AND STRATEGIES, december 2018

Equity Fixed Income

14/12/2018 LAST      PRICE
CHANGE     

1M
CHANGE     

YTD 14/12/2018
LAST 

PRICE
CHANGE     

1M
CHANGE     

YTD
INDEXES GOVERNMENT BONDS YTM bp bp
MSCI World 1.943 -4,4% -7,6% Treasury 2y USD 2,73% -7,1 84,6
MSCI Emerging Markets 972 -1,5% -16,1% Treasury 5y USD 2,73% -15,5 51,7
S&P 500 2.600 -5,0% -2,8% Treasury 10y USD 2,89% -17,9 47,9
Nikkei 225 21.375 -0,8% -5,5% Bund 2y EUR -0,61% -2,1 2,1
EuroStoxx 50 3.093 -3,5% -12,4% Bund 5y EUR -0,30% -6,0 -8,8
FTSE 100 6.845 -3,0% -11,5% Bund 10y EUR 0,25% -10,4 -1.619,6
DAX 10.866 -5,1% -16,7% CDS Spread bp bp
Ibex 35 8.886 -2,1% -11,8% ITRAX EUROPE 5Y 80,4 2,1 36,5
CAC 40 4.854 -4,2% -9,4% ITRAX EUROPE 10Y 123,9 2,8 41,5
FTSE MIB 18.911 -0,3% -13,9% ITRAX EUROPE SR FIN 5Y 102,5 1,3 59,8
PSI 20 4.803 -3,4% -11,9% ITRAX EUROPE SUB FIN 5Y 205,3 4,4 103,8
Athex 645 1,5% -20,9% CDX USA 5Y 78,3 3,3 30,9
Hang Seng 30.309 -0,4% -12,8% SOVEREIGN SPREADS Spread bp bp
Bovespa 87.450 -1,7% 13,9% Spain / Germany 10y 115,9 -13,0 30,1
RTS Index 15.828 0,1% 15,9% France / Germany 10y 45,8 7,4 1.140,1
SECTORS Italy / Germany 10y 268,5 -43,3 11.079,0
Consumer Discretionary 229,9 -3,5% -4,0% Ireland / Germany 10y 17,0 0,9 1.831,9
Consumer Staples 218,2 -2,8% -8,2% Portugal / Germany 10y 141,3 -22,5 1.590,0
Energy 193,2 -6,9% -13,6% BREAKEVENS Rate bp bp
Financials 104,7 -7,5% -17,7% Germany Breakeven 10Y 1,11% -18,0 -20,0
Industry 225,4 -5,5% -13,9% US Breakeven 10Y 1,83% -20,2 -15,7
Materials 228,0 -6,7% -18,7% UK Breakeven 10Y 3,32% 3,4 23,9
Health Care 236,3 -3,1% 3,8% HY & EM SPREADS Spread bp bp
Technology 220,4 -4,6% -0,1% BarCap US Corp HY 437,0 45,0 94,0
Telecommunication 64,0 -1,2% -10,0% JPM EM Sovereign spread 412,8 11,4 101,9
Utilities 131,9 2,7% 3,7% CS EM Corp Spread vs. BMK 291,4 11,5 81,2

14/12/2018 LAST      PRICE
CHANGE     

1M
CHANGE     

YTD 14/12/2018
LAST      

PRICE
CHANGE     

1M
CHANGE     

YTD
IBEX-5 IBEX-5 CDS 5Y bp bp
BBVA 4,7 -4,0% -33,7% BBVA 87,8 -4,4 47,6
Inditex 24,6 -7,5% -17,6% Iberdrola 72,1 n.a. 20,6
Repsol 14,8 -5,4% 0,5% Repsol 76,1 n.a. 35,5
Santander 4,1 -4,0% -26,0% Santander 68,3 -3,3 36,9
Telefónica 7,8 5,0% -3,1% Telefónica 101,9 7,9 28,5
BLUE CHIPS EUROPE BLUE CHIPS EUROPE bp bp
Siemens 100,2 -1,5% -14,1% Siemens 23,0 -1,7 1,0
Total 49,1 -2,1% 6,3% Total 33,8 -0,9 14,9
Sanofi 78,2 -2,3% 7,8% Sanofi 30,6 n.a. -0,1
SAP 89,9 -3,6% -5,4% BASF 51,5 14,3 25,8
Anheuser-Busch InBev 62,3 -10,1% -33,9% Anheuser-Busch InBev 73,3 n.a. n.a.
Daimler 47,4 -5,9% -32,9% Daimler 91,1 -0,9 52,5
BNP Paribas 41,6 -9,5% -34,3% BNP Paribas 68,8 9,5 46,2
LVMH 252,0 -5,9% 1,3% LVMH 295,3 n.a. n.a.
Deutsche Telekom 15,1 0,9% 3,1% Deutsche Telekom 51,4 10,8 18,6
BLUE CHIPS US BLUE CHIPS US bp bp
Apple 165,5 -14,5% -2,2% Apple 96,1 0,5 -2,9
Microsoft 106,0 -2,1% 24,0% Microsoft 98,2 0,9 -3,5
Johnson & Johnson 133,0 -8,9% -4,8% Johnson & Johnson 25,5 9,9 19,5
Amazon 1.591,9 -0,1% 36,1% Chevron 99,1 0,4 n.a.

JPMorgan Chase 100,3 -8,8% -6,2% JPMorgan Chase 57,6 1,9 21,5
General Electric 7,1 -11,5% -59,3% General Electric 92,4 4,9 -11,0
AT&T 30,2 -0,2% -22,3% AT&T 129,1 13,1 64,8
Pfizer 43,8 0,7% 20,9% Pfizer 32,0 0,7 14,8

FX Commodities

14/12/2018 LAST      PRICE
CHANGE     

1M
CHANGE     

YTD 14/12/2018
LAST      

PRICE
CHANGE     

1M
CHANGE     

YTD
EURUSD 1,1306 -0,9% -5,5% Gold (USD/oz) 1.239,0 1,5% -4,7%
EURCHF 1,1281 1,1% 3,9% Copper (USD/t) 6.131,5 0,7% -15,4%
USDJPY 113,39 -0,5% -0,4% Crude Brent (USD/bbl) 60,3 -9,6% -3,8%
GBPEUR 1,1127 0,9% 1,3% Corn (USD/bushel) 376,8 5,6% 9,8%
AUDJPY 81,35 -1,1% 8,4% GSCI Commodity Index 406,1 -6,1% -8,2%
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