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RESUMO SEMANAL

Nos EUA, o destaque da semana foi para a criagdo liquida de
vagas de emprego muito acima da expectativa do mercado
(353 mil, contra consenso de 185 mil vagas), além dos dados
de dezembro terem sofrido reviséo altista (de 216 mil para 333
mil). Em paralelo, o ISM industrial apresentou uma recuperacao
relevante puxada pelo aumento da demanda, saltando de 47,4
para 49,1 pontos (consenso do mercado era 47). Com isso,
promoveu-se uma correcao altista da curva de juros, sobretudo
na parte curta, enquanto a perspectiva para o corte de taxas se
concentra apenas na reunido de maio. Na reunido da ultima
quarta, o Fed manteve o juros no patamar de 5,25% a 5,5% e
antecipou somente 3 cortes de 25 bps neste ano.

Na zona do euro, o CPl de 12 meses e 0 seu nucleo
registraram deflacdo de 0,1 p.p., colaborando para a visdo do
BCE de dissipacdo dos gargalos de oferta de commodities
energéticas. Por sua vez, os dados de PIB vieram ligeiramente
acima do esperado (registra estabilidade ante 3T23; e avango
de 0,1% ante 4T22). Apesar dos dados controlados, a
autoridade monetaria esta optando por postergar o corte na
taxa béasica de juros até que a inflagdo convirja para a meta de
2% (a OCDE projeta inflacdo de 2,6% em 2024 para o bloco).

Na Inglaterra, o BoE removeu suas perspectivas de novos
aumentos da taxa, optando pela manutencao nos atuais 5,25%.
Similarmente a Zona do Euro, vdo permanecer nesse patamar
até que tenham evidéncia de que a inflacao ird se estabilizar.
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Resiliéncia do mercado de trabalho americano eleva projecao de juros curtos

Period Date Expected
FR HCOB Senvices PMI Jan F 05.02. 24 45.0
US S&P Global Composite PMI Jan F 05.02. 24 52.4
US S&P Global Services PMI Jan F 05.02. 24 529
GE Factory Orders MoM Dec 06.02. 24 -0.2%
CH Foreign Currency Reserves Jan 07.02.24  Not Avail
CH Unemployment Rate Jan O7.02.24 2.5%
GE Industrial Production Mol Dec O7.02.24 -0.5%
US MBA Mortgage Applications WoW Feb 2 O7.02.24 Mot Avail
US Trade Balance Dec O7.02.24 -62. 2B
CN CP YoY Jan 0B.02. 24 -0.6%
CN PHI YoY Jan 0B.02. 24 -2.6%
JN BoP Cument Account Balance Dec 0B.0224 113878
US Continuing Claims Jan 27 0B.02.24 18725k
US Initial Jobless Claims Feb 3 0B.02.24 220.0k
LS Wholesale Inventories Mo Dec F 0B.02. 24 0.4%
GE CPI YoY Jan F 09,02, 24 2.5%
JN Money Stock M2 YoY Jan 09.02.24  Not Avail.

O mercado de imo6veis comerciais americano esta dando sinais de desaceleracao

No Brasil, o destaque da semana foi o corte
de 50 bps na taxa de juros. O movimento era
amplamente esperado e acompanha a
tendéncia global de desinflagdo. Com isso, a
taxa fica em 11,25% e deve seguir um
cronograma de cortes de mesma magnitude
até atingir 9% de taxa ao final deste ano,
enquanto o maior risco segue sendo a
evolucéo conturbada do fiscal.

Ademais, a producéo industrial cresceu acima
do esperado com um incremento significativo
das atividades extrativas (7% no Ultimo ano)
que mais do que compensaram o0 resultado
detrimental da industria de transformacao (-
1%). Além disso, a taxa de desemprego caiu
para 7,4% no 4T23, mais do que o esperado
no consenso de mercado (7,6%). De acordo
com o Caged, em 2023 houve um acréscimo
de 1,484 milh6es de empregos, o que deve
apoiar o consumo das familias neste ano.
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Europa

YTD Performances

CREDITO PRIVADO

ACOES
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-0.2%

Yield IW  YTD
2.6% 0.0% -0.2%
22% 03% -1.1%
2.6% 0.0% -0.2%
22% 04% -1.3%
0.9% 0.0% 0.1%
0.8% 0.4% -0.9%
4.4% 0.0% -0.4%
3.9% 05% -2.6%
Last 1w YTD
163 0.0% 1%
484 0.0% 1%
4,655 0.4% 3%
7,592 -0.5% 1%
16,918 -0.3% 1%
7,616 -0.3% -2%
10,063 1.3% 0%
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Asia

YTD Performances

JAPAO CHINA INDIA COREIA DO SUL ASIA-PACIFICO

8.0% -7.3% -0.2% -1.5% -1.7%

Yield 1w YTD

China 2Y 2.1% - -
Renda 10y 24% 03% 0.7%
Fixa
Japan 2Y 0.1% 0.0% 0.0%
10y 0.7% 0.4% 0.0%
India 2Y 7.0% - -
10y 7.0% - -
Australia 2Y 3.7% 05% 0.4%
10y 40% 2.1% 0.3%
PIE Last 1IW  YTD PIE Last 1IW  YTD
MSCI ASIA PACIFIC 15 166 0.8% -2% Consumo Disc. 14 177 05% -3%
Acoes NIKKEI 225 26 36,158 1.1% 8% Bens de Cons. 24 204 0.7% -5%
HANG SENG 8 15,534 -2.6% -9% Energia 10 489 4.3% 6%
CSI300 12 3,180 -4.6% -7% Financeiro 10 181 0.9% 0%
SENSEX 20 72,086 2.0% 0% Salde 25 311 -0.7%  -4%
KOSPI 17 2,615 55% -2% Industrial 14 196 1.3% 0%
S&P/ASX 200 15 7,699 1.9% 1% Tl 26 492 0.6% -1%
Materiais 14 296 1.2% -7%
Telecom 22 94 0.6% -1%
Utility 9 102 2.6% 2%
Last 1w  YTD Last 1w  YTD
1 USD vs AUD 15356 1.0% 4.6% 1 USD vs CNY 719 02% 1.3%
Moedas 1 USD vs HKD 7.8209 0.1% 0.1% 1 USD vs IDR 15658 -1.0% 1.7%
1 USD vs JPY 148.38 0.2% 5.2% 1 USD vs INR 82.93 -0.2% -0.3%
1 USD vs NzD 165 04% 4.2% 1 USD vs KRW 1322 -1.0% 2.7%
1 USD vs SGD 1.3429 0.1% 1.7% 1 USD vs MYR 472 -03% 2.7%
CN JP IN AU NZ SK HK SI
PIB (% mudanga Y/Y) 5.2 15 7.6 2.1 -0.6 2.2 4.3 2.8
Dados PIB (% mudanca Tri/Tri) 1.0 -0.7 - 0.2 -0.3 0.6 0.5 516
Econbémicos Inflagao (Y/Y) -0.3 2.6 0.7 4.1 4.7 2.8 2.7 3.7
Taxa de Desemprego (%) 4.0 2.4 8.5 3.9 3.9 &2 2.9 2.4
Divida (em % do PIB) 47.0 216.3 46.5 69.4 46.3 46.4 0.1 153.4
Saldo do Orgam. -4.7% -5.2% -6.8% -1.8% -2.8% -1.8% -4.8% -1.6%
Rating A+ A+ BBB- AAA AA AA AA+ AAA
Taxa do Banco Central 1.50% 0.10% 6.50%  4.35% 5.50%
Taxa Gov 2A 2.1% 0.1% 7.0% 3.8% 4.7% 3.4% 3.4% 3.2%
Taxa Gov de 10A 2.4% 0.7% 7.1% 4.1% 4.6% 3.4% - 3.0%
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Mercados Emergentes & Outros

YTD Performances

BRASIL RUSSIA ISRAEL LESTE EUROPEU AMERICA LATINA
-5.2% 3.1% -2.5% -0.6% -4.8%
Last 1W  YTD Last 1IW  YTD
Israel 2Y 3.9% 0.2% 0.4% Chile 2Y 55% 04% 1.3%
Renda 10vY 4.1% 1.7% -0.9% 10Y 55% 1.1% 0.6%
Fixa
Russia 2Y 13.0% 0.0% 0.0%

10Y 11.7% -0.6% -1.0%

South Africa 2Y 89% 0.2% 0.7%
10Y 11.4% 0.1% 0.7%

Brazil 2Y 9.8% 0.1% -
10v 10.7% 0.1% -5.2%

PIE Last 1IW  YTD PIE Last 1IW  YTD
EM Global 14 988 0.3% -3% Consumo Disc. 13 471 -0.4% -8%
Acdes EM Latam 9 2,534 -0.7% -5% Bens de Cons. 23 408 0.5% -5%
EM Leste Europeu 7 45 48% -1% Energia 8 491 3.1% 6%
Africa do Sul 12 1,495 -0.9% -4% Financeiro 8 319 0.8% -1%
TEL AVIV 25 9 1,818 -0.5% -3% Saude 31 635 -2.4% -9%
Russian RTS 1,117 0.7% 3% Industrial 14 157 0.7%  -5%
FTSE/JSE Africa 12 67,839 -1.1% -4% Tl 17 834 03% -2%
lbovespa 9 127,182 -1.4% -5% Materiais 16 341 0.1% -8%
Telecom 16 132 -09% -4%
Utility 15 214 1.3% 1%
Last 1w YTD Last 1w  YTD
1 USD vs ARS 827.38 0.5% 2.3% 1 USD vs ZAR 1890 0.6% 2.9%
Moedas 1 USD vs BRL 49704 12% 2.3%
1 USD vs CLP 94755 2.7% 7.8%
1 USD vs ILS 3.65 -1.0% 1.1%
1 USD vs RUB 90.74 1.0% 1.5%
IL RU SA Bz AR CL
PIB (% mudanca Y/Y) 3.4 515 -0.7 2.0 130.6 2.4
Dados PIB (% mudanca Tri/Tri) 8.5 7.8 -0.1 0.1 27.6 -
Econbémicos Inflagao (Y/Y) 3.0 7.4 Sl 4.6 70.7 3.9
Taxa de Desemprego (%) 5.4 2.9 31.9 8.2 5.7 8.5
Divida (em% do PIB) 60.9 23.1 53.0 100.6 57.6 23.6
Saldo do Orgcam. -3.1% -5.8% -7.8%
Rating AA- BBB- BB BB- B A
Taxa do Banco Central 450% 16.00% 8.25% 11.25% 107.00% 7.25%
Taxa Gov 2A 39% 12.1% - 9.8% 84.8% 5.5%
Taxa Gov de 10A 41% 11.2% 9.5% 10.7% 70.9% 5.5%
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Commodities & Outros

YTD Performances
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Metais Industriais

Ouro ($/0z.)
Prata ($/0z.)
Platina ($/t 0z.)
Paladio ($/t 0z.)

Ferro ($/T.)

Aluminio ($/mt)

Cobre ($/Ib.)

Minério de Ferro ($/mt)
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US Volatilidade
EU Volatilidade
Ind. Mov. Bonds

S&P Global Madeira e Sil.

Ind. Baltic Dry
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ENERGIA

-0.9%

BENS INDUSTRIAIS

-3.7%

Last W YTD

223 -2.0% -1% Agricultura
503 0.7% -2% Gréos
70 -58% -1% Pecuéria
315 -22% -4%

Last 1w  YTD

2,040 1.1% -1%
23 -05% -5%
897 -2.0% -10%
949 -1.2% -14%

WTI Bruto ($/bbl.)
BRENT Bruto ($/bbl.)
Gas Natural ($/MMBtu)

Last 1IW YTD

967 2.5% -12% Milho ($/bu.)
2,206 -2.1% -7% Trigo ($/bu.)
382 -0.8% -2% Soja ($/bu.)

949 -3.9% 64%
16,235 -3.3% -2%

Last 1IW YTD

DJ Fundos Imob.
Ind. Dolar
Ind. Moedas EM

14 44% 11%

14 3.2% 3%
107 6% -7%
2,923 -4% -8%
1,407 -7.3% -33%

AGRICULTURA

-2.4%

Last IW  YTD
140 -05% -2%
87 -0.8% -6%
55 1.1% 9%

Last 1w YTD
72 -7.3% 1%

77 -6.8% 1%
2 -4.4% -11%

Last IW YTD
443 -0.8% -6%
600 -0.1% -4%
1,189 -1.7% -8%

Last 1IW  YTD

2,366 -0.7% -4%
1,240 0% 2%
47 -0.6% -2%
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Disclaimer

This publication is for information purposes only and does not
constitute any offer, inducement, and recommendation by CBH
Compagnie Bancaire Helvétique SA (hereinafter “CBH”) or any other
members of its Group. Particularly, this publication does not
constitute a prospectus nor is it construed as an investment advice or
investment proposal. This publication does not create a banking
relationship between you and CBH either. For investment advice, you
should consult an investment advisor.

This publication is general information based on proprietary
knowledge, information provided by third parties, and publicly
accessible sources. It is not solely the result of independent financial
research, therefore the legal requirements regarding the independence
of financial research do not apply. The information and opinions
expressed in this publication were published by CBH as of the date of
writing and are subject to change without notice. In particular, any
prices indicated are current as of the date of this publication are also
subject to modification without notice.

Investments in the asset classes mentioned in this publication may
not be suitable for all recipients and may not be available in all
countries. This publication is not directed to, or intended for
distribution to or use by any person or entity who is a citizen or
resident of, or located in, any locality, state, country or other
jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation. This publication has been
prepared without taking account of the objectives, financial situation
or needs of any particular investor. Before entering into any
transaction, investors should consider the suitability of the transaction
to individual circumstances and objectives.

Please note that the value of investments and the income from them
may fall as well as rise and is not guaranteed, therefore they may not
get back the original amount invested; the value of an investment may
fall suddenly and substantially; past performance is not a guide to
future performance; and levels and basis of, and reliefs from, taxation
may change from time to time. Changes in foreign exchange rates
may have an adverse effect on the price, value or income of an
investment.

Professional advice, including tax advice, should be sought if
investors are in doubt. The value of investments and the income from
them may fall as well as rise and is not guaranteed, therefore investors
may not get back the original amount invested; the value of an
investment may fall suddenly and substantially; past performance is
not a guarantee of future performance and is not indicative of any
specific investment; and levels and basis of, and reliefs from, taxation
may change from time to time. Changes in foreign exchange rates
may have an adverse effect on the price, value or income of an
investment.

No representation is made with respect to the accuracy and
completeness of this publication. Possible errors or incompleteness of
the information contained in this publication do not constitute
grounds for liability. Neither CBH nor any other members of its Group
are liable for the information contained in this publication.

This publication may only be distributed in countries where its
distribution is legally permitted by CBH’s local entities. This
publication is not directed to any person in any jurisdiction where (by
reason of that person’s nationality, residence or otherwise) such
publications are prohibited.

This publication is protected by intellectual property rights. Its
reproduction, distribution or publication by any person for any
purpose without CBH’s express prior written authorization is
prohibited. All rights reserved.
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Important Distribution Information

Switzerland - This publication is distributed by CBH Compagnie
Bancaire Helvétique SA, an authorized and regulated entity by the
Swiss Financial Market Supervisory Authority FINMA in Switzerland.

Bahamas - This publication is distributed to clients of CBH Bahamas
Ltd. and is not intended for distribution to persons designated as a
Bahamian citizen or resident for the purposes of the Bahamas
Exchange Control Regulations and rules. Thus, it is only intended for
persons who are designated or who are deemed non-residents.

Hong-Kong - This publication is published by CBH Compagnie
Bancaire Helvétique SA, and is distributed by CBH Asia Limited on its
own behalf to its clients. CBH Asia Limited is a company licensed with
the Hong Kong Securities and Futures Commission (SFC), and
registered with the Mandatory Provident Fund Schemes Authority
(MPFA) and the Hong Kong Confederation of Insurance Brokers (CIB).

UK - This publication is distributed to clients of and by CBH Wealth
UK Limited, authorized and regulated in the United Kingdom by the
Financial Conduct Authority [FRN 514546]. This document is intended
for general information purposes, and not considered as investment
research. For full information on CBH Wealth UK Limited
communications, please visit our website or speak to your
Relationship Manager.

United States - Neither this publication nor any copy thereof may be
sent, taken into or distributed in the United States or to any us person.

This publication may contain information obtained from third parties,
including ratings, scoring measures, prices and other data.
Reproduction and distribution of third-party content in any form is
prohibited except with the prior written permission of the related third-
party. Third-party content providers do not guarantee the accuracy,
completeness, timeliness or availability of any information, including
ratings, and are not responsible for any errors or omissions (negligent
or otherwise), regardless of the cause, or for the results obtained from
the use of such content. Third-party content providers give no express
or implied warranties, including, but not limited to, any warranties of
merchantability or fitness for a particular purpose or use. Third-party
content providers shall not be liable for any direct, indirect, incidental,
exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including lost income
or profits and opportunity costs) in connection with any use of their
content, including ratings. Credit ratings are statements of opinions
and are not statements of fact or recommendations to purchase, hold
or sell securities. They do not address the market value of securities or
the suitability of securities for investment purposes, and should not be
relied on as investment advice.

Copyright and database rights protection exists in this publication and
it may not be reproduced, distributed or published by any person for
any purpose without the prior express consent of CBH Compagnie
Bancaire Helvétique SA. All rights are reserved.



	Slide 1: Relatório Semanal
	Slide 2: América do Norte
	Slide 3: Europa
	Slide 4: Ásia
	Slide 5: Mercados Emergentes & Outros
	Slide 6: Commodities & Outros
	Slide 7: Presença Geográfica
	Slide 8: Disclaimer

