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UNITED STATES
In January, US consumer and producer prices rose at a slower pace than in the previous month, but they still

exceeded expectations. The Consumer Price Index (CPI) increased by 6.4% year-on-year, which is slightly below the

6.5% seen in December. Producer prices rose 5.4% in January, which is higher than the expected increase and

0.7% higher than in December.

Despite the slowdown in price growth, basic services remained expensive, indicating that inflation pressures are still

present in the economy. As a result, the Federal Reserve is expected to maintain a hawkish stance on monetary

policy, with markets already pricing in rate hikes in March and May. Some analysts predict a 50-basis point rate hike

in March, with the likelihood of further increases in June.

However, recent data on employment and retail sales have led some analysts to question whether a recession will

occur in the US this year. The US economy has shown resilience, despite the fact that the Fed has raised rates by

4.5% over the past year.

This week, 61 companies in the S&P 500 reported their results, with 81% of them reporting an increase in sales and

a decrease in earnings per share. Companies that beat estimates in both sales and earnings per share include

Airbnb, Marriott, Cisco, Kraft Heinz and Deere & Co.

The US debt limit debate continues, with Republicans suggesting that the increase be accompanied by spending

cuts. The Congressional Budget Office estimates that the US economy could fall into default between July and

September if an agreement is not reached.

EUROPE
Optimism is growing regarding the European Union's economy, which has demonstrated greater resilience than

expected. This week, the European Commission upgraded its forecast for eurozone GDP, predicting growth of 0.9%

in 2023, which would help avoid a recession, as previously estimated.

During 2022, the GDP of the euro area grew by 1.9%, although it is worth noting that in the last quarter it increased

by only 0.1% sequentially. While growth has slowed, it is still a positive sign for the region, especially as it is higher

than in previous years.

The Commission's inflation forecast for the eurozone indicates that inflation reached a peak of 10.6% in October

before declining to 5.6% in 2022 and 2.5% in 2023. This suggests that the Commission is hopeful that price

pressures will begin to ease in the coming months.

However, Christine Lagarde, President of the European Central Bank, has warned that price pressures remain

strong, and as a result, the ECB plans to increase rates by 50 basis points in March. The ECB will continue to

evaluate its policy in the future to ensure that inflation remains under control.

Overall, the outlook for the eurozone economy appears to be improving, with strong growth and declining inflation.

While there are still challenges ahead, such as the ongoing pandemic and geopolitical uncertainties, the European

economy is showing signs of resilience and adaptability.

ASIA
The Chinese government has declared that it will retaliate against the US for shooting down the balloon and thereby

violating its sovereignty. According to the Chinese authorities, it was flying over US territory because it was diverted

from its course.

All eyes are on whether the US Secretary of State, Antony Blinken, and a senior Chinese diplomat, Wang Yi, will

meet on the sidelines of the Munich security conference.

UNITED KINGDOM
The UK economy has been facing inflationary pressures in recent months, as supply chain disruptions and rising

energy costs have driven up prices. However, there is some positive news in that wages in the UK grew more than

expected during 4Q2022, increasing by 6.7% year-on-year. This suggests that workers are beginning to see the

benefits of a tightening labor market, as employers are forced to raise wages to attract and retain staff.

While this is good news for workers, it complicates the task of the Bank of England in controlling inflation. The central

bank has already raised interest rates to curb inflation, and higher wages could fuel further price increases. This puts

the Bank of England in a delicate balancing act between supporting economic growth and containing inflation.
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Currency Index Level Week YTD YTD (usd) 1 Year

Equity Market

AMERICAS 0,15 7,20 7,20 -7,94 
USD DOW JONES INDUS. AVG 33.826,69 0,02 2,35 2,35 -1,45 
USD S&P 500 INDEX 4.079,23 -0,20 6,49 6,49 -7,07 
USD NASDAQ COMPOSITE 11.787,27 0,63 12,76 12,76 -15,30 

BRL BRAZIL IBOVESPA INDEX 109.201,71 1,04 -0,49 -0,49 -4,55 
ARS S&P MERVAL TR ARS 249.050,70 -0,34 23,24 23,24 184,01
CLP S&P/CLX IPSA (CLP) TR 5.328,96 -1,18 1,27 1,27 17,16

MXN S&P/BMV IPC 53.785,57 2,48 11,00 11,00 4,22

EUROPE 1,90 12,62 12,21 7,04
EUR Euro Stoxx 50 Pr 4.274,92 1,85 13,03 12,69 7,69
GBP FTSE 100 INDEX 8.004,36 1,70 7,64 6,94 9,38
EUR DAX INDEX 15.482,00 1,14 11,19 10,86 1,06
EUR CAC 40 INDEX 7.347,72 3,06 13,65 13,31 9,04
EUR FTSE MIB INDEX 27.751,14 1,77 17,59 17,24 8,04

ASIA -1,47 4,80 3,91 -7,04 
JPY NIKKEI 225 27.513,13 0,31 5,44 2,88 3,28
CNY CSI 300 INDEX 4.034,51 -2,63 4,21 4,67 -10,84 
HKD HANG SENG INDEX 20.719,81 -2,10 4,75 4,17 -13,56 

GLOBAL
USD ISHARES MSCI ACWI ETF 90,71 -0,10 6,87 -12,77 -8,63 
USD MSCI WORLD 2.790,63 0,31 7,44 -11,59 -6,78 
USD MSCI EM 1.011,14 -0,22 5,82 -15,16 -16,05 
USD MSCI AC ASIA PACIFIC 164,46 -1,11 5,64 -12,11 -10,76 
USD MSCI EM LATIN AMERICA 2.258,53 2,66 6,44 16,62 2,49

Fixed Income
GLOBAL 865,50 -0,65 1,56 1,56 -10,44 

USD Global Aggregate 449,74 -0,92 0,86 0,86 -12,63 
USD J.P. Morgan EMBI Global Total 778,25 -0,45 1,30 1,30 -11,55 
USD Global High Yield 1.368,50 -0,58 2,54 2,54 -7,15 

Commodities

USD BBG Commodity 106,53 -1,97 -5,56 -5,56 -3,79 
USD Oro 1.842,17 -1,25 1,00 1,00 -2,96 
USD WTI 76,21 -4,40 -5,05 -5,05 -16,95 
USD Soja 1.527,00 -1,00 0,51 0,51 -4,08 
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