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USA
The interest rate curve is moving up after the latest comments from the Federal Reserve Chairman Jerome
Powell, in which he reaffirmed his more hawkish stance and his commitment to aggressive monetary
tightening to contain inflation. Given these recent statements, the market internalizes with an 86% probability
an increase of 75 basic points during the next meeting on September 21.

EUROPE
Inflation has left the ECB without arguments, forcing a mutation that has reached Christine Lagarde herself,
president of the monetary institute. The French banker showed her most aggressive tone to date, with some
phrases anticipating new and large rate hikes to curb inflation. The rise of 75 basis points announced this
Thursday already reveals the new tone of the ECB. The debate was open until the end, but the central bank
again opted for the most aggressive option, as it did in July in a surprising way. This leaves the deposit rate at
0.75%, the refinancing rate at 1.25% and the emergency window at 1.5%, levels not seen since 2011 in the
Eurozone.

ASIA
China announces new lockdowns and travel restrictions as covid infections accelerate and the communist
party's quinquennial meeting in mid-October approaches. Quarantines are extended in Chengdu, the sixth
largest city in the country, with 21 million inhabitants, and infections are spreading in Shenzhen, a key port
city for international trade.

COMMODITIES
The energy crisis in Europe reaches unimagined levels, this week Russia announced the indefinite closure of
the Nord Stream gas pipeline after the European Union put a price limit on the purchase of Russian oil.

The OPEC+ alliance, the organization led by Saudi Arabia and Russia that brings together the main oil-
exporting states and their allies, has agreed this Monday to reduce the official oil supply of this group of 23
countries by 100,000 barrels per day as of October 1 , fearing that a slowdown in the world economy will
reduce the demand for the so-called black gold.

UNITED KINGDOM
Queen Elizabeth II, head of state of the United Kingdom and 14 Commonwealth countries, died this Thursday 
at the age of 96 at her Scottish castle in Balmoral, after seven decades of reign in which she weathered 
numerous crises in a monarchy that is now opening a new chapter. Dressed in a dark suit, the eldest son of 
Elizabeth II and Prince Philip exchanged words with the crowd, who smiled at him affectionately and at some 
point sang the first verses of the national anthem, which has changed the word queen to king when imploring 
" God Save The King”. The 73-year-old king spent a long time walking the lines of supporters behind the 
fences, closely guarded by his security team.

In the United Kingdom, Liz Truss, the third woman in history in office, was sworn in as prime minister on 
Monday, facing the challenge of dealing with a cooling economy and accelerating inflation mainly from 
energy. In addition, he must guide the country in the transition period towards a new monarch after the death 
of Queen Elizabeth II. In this way, in her first week in office, Liz Truss has already presented a fiscal plan and 
interventions to prevent significant increases in the price of energy through the freezing of electricity rates and 
a series of subsidies.
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Currency Index Level Week YTD YTD (usd) 1 Year

Equity Market

AMERICAS 3,46 -15,39 -15,39 -13,05 
USD DOW JONES INDUS. AVG 32.149,54 2,71 -10,17 -10,17 -7,45 
USD S&P 500 INDEX 4.065,22 3,62 -13,77 -13,77 -9,91 
USD NASDAQ COMPOSITE 12.099,12 4,04 -22,22 -22,22 -21,79 
BRL BRAZIL IBOVESPA INDEX 112.516,25 1,49 7,34 15,77 -3,08 
ARS S&P MERVAL TR ARS 142.562,60 4,59 70,73 24,06 82,69
CLP S&P/CLX IPSA (CLP) TR 5.582,60 -1,25 29,58 23,56 26,01

MXN S&P/BMV IPC 47.020,90 2,49 -9,67 -7,09 -6,96 

EUROPE 0,70 -11,31 -22,03 -8,36 
EUR Euro Stoxx 50 Pr 3.570,04 0,73 -14,44 -24,45 -12,97 
GBP FTSE 100 INDEX 7.351,07 0,97 2,49 -12,16 6,04
EUR DAX INDEX 13.088,21 0,29 -17,61 -26,79 -17,33 
EUR CAC 40 INDEX 6.212,33 0,73 -10,77 -21,21 -5,28 
EUR FTSE MIB INDEX 22.094,56 0,79 -16,24 -25,58 -12,23 

ASIA 1,73 -10,32 -19,17 -14,05 
JPY NIKKEI 225 28.214,75 2,15 -0,86 -19,89 -4,11 
CNY CSI 300 INDEX 4.093,79 1,96 -15,47 -22,43 -15,88 
HKD HANG SENG INDEX 19.362,25 1,09 -14,63 -15,19 -22,15 

GLOBAL
USD ISHARES MSCI ACWI ETF 87,66 3,19 -16,34 -16,34 -15,97 
USD MSCI WORLD 2.636,17 1,23 -17,14 -17,14 -14,50 
USD MSCI EM 957,22 -1,47 -20,33 -20,33 -24,71 
USD MSCI AC ASIA PACIFIC 152,10 -1,35 -19,43 -19,43 -24,18 
USD MSCI EM LATIN AMERICA 2.145,53 -0,79 7,88 7,88 0,25

Fixed Income
GLOBAL 834,37 -0,23 -16,41 -16,41 -18,12 

USD Global Aggregate 442,60 -1,18 -16,87 -16,87 -18,69 
USD J.P. Morgan EMBI Global Total 758,13 0,16 -17,56 -17,56 -19,21 
USD Global High Yield 1.302,38 0,33 -14,82 -14,82 -16,45 

Commodities

USD BBG Commodity 118,38 -0,61 19,37 19,37 20,15
USD Oro 1.715,51 0,19 -6,21 -6,21 -4,41 
USD WTI 86,68 0,08 22,15 22,15 27,21
USD Soja 1.481,75 0,61 14,49 14,49 17,72


