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MARKET INDICATORS 
As of March 17, 2014  

Index/ Bond 
Index 

Level/Yield 
DoD 

Change 
DoD % 
Change 

PSEi 6,399.99 8.75 0.14% 

Dow Jones 16,247.22 181.55 1.13% 

S&P 500 1,858.83 17.70 0.96% 

NASDAQ 4,279.95 34.55 0.81% 

MSCI Asia ex-Japan 528.94 1.26 0.24% 

MSCI Emerging Market 943.22 5.53 0.59% 

5 Yr FXTN 3.11 -14 bps  

10 Yr US Treasury 2.69 4 bps  

USD/PHP 44.68 0.03 0.06% 
Source: Bloomberg 

 
NEWS IN THE PHILIPPINES 
 
January Remittances Up 5.9% to $1.8B; World Bank Raises 2014 Philippine Growth 
Estimate on Typhoon Rebuilding 

 Bangko Sentral ng Pilipinas (BSP):  Cash remittances from overseas Filipinos  rose by 5.9% 
year-on-year to US$1.8 billion in January. This is lower than the December 2013 figure of 
US$2 billion. Remittances from both land-based and sea-based workers expanded by 4.9% 
to US$1.3 billion and 9.1% to US$450 million year-on-year, respectively.  The source of cash 
remittances for the month mostly came from the United States, Saudi Arabia, the United 
Arab Emirates, the United Kingdom, Singapore, Japan, and Canada. 

 The Philippine economy could grow faster than previously thought this year, the World 
Bank said, but much depends on how fast the government can rebuild communities ravaged 
by a super typhoon that struck in November. The World Bank raised its 2014 economic 
growth forecast for the Philippines to 6.6 percent, with the economy seen expanding 6.9 
percent in 2015. It predicted in December the Philippines would grow 6.5 percent this year 
and 7.1 percent next year. 

 
Local Bond Market 

 The yield of the benchmark 5-year bond lost 14 bps to close at 3.11%. 
 Prices of local government securities rose yesterday as market players continued to take 

positions ahead of the 7-year notes auction. Yields across the curve dropped by 1.46 basis 
points led by the long-end of the curve which fell by 5.9 basis points. The belly declined by 
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1.3 basis points, while the short-end of the curve climbed by 1.6 basis points. 
 
 

Philippine Stocks                                                                    

 The local equities market began the week on a positive note following the release of OFW 
remittances data, which came out higher than the 5% target set by the government. The 
PSEi marginally climbed, gaining 8.75 points, or +0.14%, to close at 6,399.99. 

 

Philippine Peso 

 The Philippine peso (PHP) closed not far from last Friday’s close at 44.680 or just 3 
centavos weaker. The PHP actually weakened to 44.70 at the open and hit 44.74 as traders 
were cautious due to the widening of the Chinese Yuan trading band coupled with concerns 
over the Crimea referendum. However profit taking onshore capped the upside, and 
eventually the PHP followed the regional appreciation. 

 

NEWS AROUND THE WORLD 
 
US Factories Flex Muscle After Winter Chill; US March Empire State Factory Index 
Rises to 5.61 Missing Estimate of 6.5; Euro-Area February Inflation Slows, Keeps 
Pressure on ECB 

 U.S. industrial production rose at a faster-than-expected pace in February. Industrial 
production grew a seasonally adjusted 0.6% MoM (Market estimate: +0.2%) from an 
upwardly revised neg-0.2% in January (Previous: neg-0.3%). Capacity utilisation improved 
0.3 percentage points to a 78.8% rate (Market estimate: 78.6%). Manufacturing output - the 
single largest component of IP - jumped 0.8% MoM (Market estimate: +0.3%). That was the 
biggest gain since August and almost recouped January’s sharp 0.9% drop. 

 New York manufacturers said business conditions improved in March. The Federal Reserve 
Bank of New York's Empire State Manufacturing Survey showed that its business conditions 
index rose to 5.61 (Market estimate: 6.50) after it slumped to 4.48 in February from 12.51 
in January, which had been the highest reading since May 2012. 

 Euro-area unexpectedly slowed in February, keeping pressure on the European central 
bank to defend the currency bloc against falling prices. Consumer prices rose an annual 0.7 
percent, down from 0.8 percent in January, the European Union’s statistics office in 
Luxembourg said on Monday. That’s below Eurostat’s initial estimate of 0.8 percent on Feb. 
28. The rate has been below 1 percent for five months. 

 
 

US Stock Market 

 U.S. equities rose amid easing concerns over Crimea despite the region’s vote to separate 
from Ukraine, and as investors cheered the best domestic manufacturing output figure since 
August last year. The Dow Jones Industrial Average index rallied 181.55 points to 16,247.22 
and the S&P500 index bounced 17.70 points to 1,858.83. The Nasdaq clawed back 34.55 
points, or 0.81%, to 4,279.95. 
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Asian Stocks 

 Asian markets traded sideways Monday as investors stayed cautious following Sunday's 
referendum in Crimea. The MSCI Asia-Ex Japan Index slightly gained 0.24% or 1.26 points to 
close at 528.94. 

 
Emerging Markets 

 Emerging markets tracked global equities markets higher on Monday as investors awaited 
the next steps in the standoff between Western powers and Russia over the future of 
Crimea. The MSCI Emerging Markets Index rose 0.59% or 5.53 points to close at 943.22. 

 
 

Sources: Bloomberg, Briefing.com, Business World, CNN, Inquirer, PhilStar, Reuters, WSJ 


