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Events & Repercussions in the Market

Global Growth

The IMF updated its global growth forecasts, cutting them from 3.6% to 3.2% for this year and from 3.6% to 2.9% for

2023 and omitted that the world could be on the verge of a recession, in amid stickier-than-expected inflation. The

largest downward corrections occur in developed economies (USA and Europe), while countries that export raw

materials improve their growth prospects, as in the case of Latin America, with an upward correction from 2.5% to 3

.0%, being driven by higher growth in Brazil (with an improvement in its estimate from 0.8% to 1.7%) and Mexico (from

2.0% to 2.4%).

Technically…

The theory says that two consecutive quarters of negative growth in the economy means that the country has entered a 

recession. After a contraction of 0.4% in the first, or 1.4% on an annualized basis, the weakest quarter since the start of 

the pandemic, the US economy has contracted again between April and June by 0.2% (0.9% annualized rate). 

Technically, it could be said that the country has entered a recession, but most economists remember that the GDP 

report published this Thursday is only a snapshot, not a conclusive diagnosis, which the arbiters of statistics (National 

Bureau of Economic Research ) will take months to complete, looking at many more criteria than GDP.

Without Giving in

Inflation in the Euro Zone appeared with a record of 8.9% year-on-year during July, a new maximum since the monetary

union began. Similarly, in Germany, inflation for the same month was 7.5% year-on-year, down from 7.6% in the

previous month. The high inflation comes mainly from the energy component -which has risen almost 40% in twelve

months-, but the underlying measure -which excludes volatile components such as fuel and food- has also accelerated

in the last month. Inflationary pressures put pressure on the European Central Bank to tighten more monetary policy.

The market estimates another hike of 50 basis points at the September meeting and another two of 25 in October and

December to end the year at 1.0%.

Tense Conversation

US President Joe Biden and Chinese President Xi Jinping spoke for hours on Thursday and began arrangements for

their first face-to-face meeting. The lengthy conversation between the two leaders came after the House sent Biden a

bill to boost US competitiveness with China, and as the world focuses on Taiwan, the self-governing island China claims

as its own. House Speaker Nancy Pelosi has indicated she may visit Taiwan during a tour of Asia starting this week,

which could excite diplomacy. Meanwhile, earlier this week, The New York Times reported that US officials are

increasingly concerned that China could move against Taiwan in the next 18 months. Despite all that, it appears that

Biden and Xi had a "constructive" call.

OPEC Fear is Greater Than an Implied Recession

US crude attempted to break above the key $100 a barrel for the first time since July 20, joining Brent, which has

hovered above the triple-digit mark for almost all of this week, amid concerns about what global oil-producing alliance

OPEC+ might do with production quotas when it holds its August meeting next week.

Back in Sight

The SEC released an update to its Foreign Business Liability Act listing and identified Alibaba as a company now facing

delisting. The company will have until August 19 to present evidence challenging the identification.
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Moneda Índice Nivel Semana YTD YTD (usd) 1 año

Equity Market

AMERICAS 3,80 -14,03 -14,03 -9,38 

USD DOW JONES INDUS. AVG 32.801,04 2,83 -8,72 -8,72 -5,04 
USD S&P 500 INDEX 4.120,81 4,05 -12,79 -12,79 -6,10 
USD NASDAQ COMPOSITE 12.367,55 4,52 -20,58 -20,58 -16,99 

BRL BRAZIL IBOVESPA INDEX 103.614,22 4,74 -1,16 5,91 -18,76 
ARS S&P MERVAL TR ARS 125.122,40 9,90 49,93 17,37 91,43
CLP S&P/CLX IPSA (CLP) TR 5.256,58 0,69 21,96 15,40 26,06

MXN S&P/BMV IPC 48.311,25 2,21 -7,71 -7,28 -3,41 

EUROPA 3,25 -9,23 -18,45 -4,83 
EUR Euro Stoxx 50 Pr 3.708,10 3,10 -11,21 -20,49 -7,93 
GBP FTSE 100 INDEX 7.423,43 2,06 2,61 -7,74 8,62
EUR DAX INDEX 13.484,05 1,74 -15,11 -23,50 -14,70 
EUR CAC 40 INDEX 6.448,50 3,73 -7,37 -17,05 -1,09 
EUR FTSE MIB INDEX 22.405,48 5,63 -15,06 -23,45 -9,04 

ASIA -0,84 -9,42 -15,69 -9,17 
JPY NIKKEI 225 27.801,64 0,38 -2,37 -15,65 3,90
CNY CSI 300 INDEX 4.170,10 -0,95 -14,10 -19,05 -11,48 
HKD HANG SENG INDEX 20.156,51 -1,96 -11,79 -12,38 -19,92 

GLOBALES
USD ISHARES MSCI ACWI ETF 89,44 3,36 -14,62 -14,62 -11,41 
USD MSCI WORLD 2.709,82 2,26 -15,08 -15,08 -9,94 
USD MSCI EM 997,61 0,81 -17,38 -17,38 -18,90 
USD MSCI AC ASIA PACIFIC 160,61 0,64 -15,35 -15,35 -15,85 
USD MSCI EM LATIN AMERICA 2.108,65 6,09 3,05 3,05 -11,35 

Fixed Income
GLOBALES 847,27 1,10 -14,50 -14,50 -15,77 

USD Global Aggregate 466,40 0,79 -12,40 -12,40 -14,62 
USD J.P. Morgan EMBI Global Total 764,74 1,57 -16,84 -16,84 -17,51 
USD Global High Yield 1.310,65 0,95 -14,27 -14,27 -15,17 

Commodities

USD BBG Commodity 121,51 4,28 22,50 22,50 25,06
USD Oro 1.766,08 2,23 -3,45 -3,45 -3,40 
USD WTI 98,68 4,20 37,49 37,49 34,04
USD Soja 1.630,25 13,65 21,85 21,85 13,67


