
Comment of the week

This week
USA: Debt ceiling talks. PMI, FED minutes, PCE, jobless claims, 

Consumer Confidence

Europe : PMI, Business Climate, UK Retail Sales

Japan: PMI, CPI and PPI,

Previous week

US: Retail sales, industrial production, housing starts, 

jobless claims

Europe: Inflation

Emerging: GDP Colombia, Turkey elections

Corporate reports: Homedepot, Wlamart, Cysco, Target

Data and events of interest

% positive surprises of corporate results in 1Q2023

Sectors:
Weekly

Annual
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ATTENTION TO THE DEBT CEILING IN THE US

Source: Compiled by In On Capital. 

Attention has been turned away from inflation, hoping for
some progress on the US debt ceiling. Positive comments
made by both Biden and McCarthy about a possible deal
coming to Congress this week boosted markets.

The S&P 500 reaches the highest close since August, with a
weekly variation of +1.5% and reaching the expected
technical level of 4200 in a few moments.

At the sector level of the S&P500, the outlook was positive,
with technology (+4%) and communication services (+3%)
but public services, basic consumption and real estate with
losses

This has not stopped some Fed members from continuing
to point to the possibility of another 25 bps hike in June,
however Jerome Powell hints that there will be no rate hike
in June and that its peak could be lower, mentioning that
“Having Having come this far, I think we can allow ourselves
to evaluate the data and the perspective to make careful
decisions,” the official said.

On the macroeconomic level, the data continues to show
resistance:

• US homebuilder confidence rises to highest level in 10
months Confidence unexpectedly rose in May to its highest
level in 10 months.

• The value of retail purchases in the US increased by 0.4%
after a fall of 0.7% the previous month.

• New requests for unemployment benefits decreased to
242 thousand vs. 254 thousand expected and 264 thousand
from the previous week

• Eurozone inflation figures evolved in line with forecasts,
with the total measure increasing 0.6% m/m (vs 0.9%
previously) reporting 7.0% yoy in April.

However, in the midst of the G7 summit in Japan, it was
reported that Japan's core consumer inflation remained
well above the central bank's 2% target in April.

At the level of companies that reported earnings, results
were mixed, showing some weakness in retail sales. Target
and Walmart reported their results above expectations, but
they have a very stable vision for what is to come, which
causes the share price of these companies to fall. For its
part, Home Depot reported that it expects sales to decline
this year.

They have already published 473 companies and the average drop in earnings per share is
-3.3% vs -8.2% expected. With this, 78.2% beat expectations, 18.4% disappointed and the
remaining 3.4% was in line with what was expected by analysts.
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S&P STOXX Europe 600

1Q23 Historical average

Level

Equities 05/19/2023 1 Week 2022 Fwd P/E
S&P 500 4191.98 1.65 9.18 19.19
Dow Jones 30 33426.63 0.38 0.84 17.20
Nasdaq 100 13803.49 3.47 26.18 26.59
Russell 2000 1773.72 1.89 0.71 25.08
Russell 1000 Growth 2561.58 2.49 18.69 25.91
Russell 1000 Value 1491.75 0.73 -0.36 14.97
MSCI Emerging Markets 977.24 0.44 2.18 12.58
MSCI Developed & Emerging World 656.42 1.11 8.43 16.43
MSCI China 62.48 -1.25 -3.09 10.65
Topix - Japan 2161.69 3.11 14.27 13.97
EuroStoxx 50 4395.30 1.79 15.86 12.59
FTSE 100 - United Kingdom 7756.87 0.03 4.09 10.69

Yield

Fixed income 05/19/2023 2022
U.S. Aggregate 4.62 -1.37 1.88
U.S. Corporate High Yield 8.85 -0.42 3.71
Global Aggregate 3.68 -1.51 1.58
Global High Yield 9.54 -0.64 2.71
Emerging Markets Hard Currency 4.99 -1.22 -0.50
Emerging Markets Local Currency 0.82 0.14 5.36

Interest rate 05/19/2023 12/30/2022 1 Week 2022
2-yr U.S. Treasuries 4.27 4.43 0.28 -0.16
10-yr U.S. Treasuries 3.67 3.87 0.21 -0.20
10-yr German Bund 2.43 2.57 0.15 -0.14

Currencies 05/19/2023 12/30/2022 1 Week 2022
Dolar Index 103.20 103.52 0.50 -0.31
Euro 1.08 1.07 -0.41 0.93
British pound 1.24 1.21 -0.10 3.00
Japanease Yen 137.98 131.12 1.68 5.23
Yuan renminbi chinese 7.02 6.92 0.77 1.48
Mexican peso 17.79 19.50 1.10 -8.79
Colombian peso 4533.00 4850.00 -0.53 -6.54

Level

Commodities 05/19/2023 2022
Crude oil WTI 71.55 2.16 -10.85

Natural Gas 2.59 14.08 -42.23
Gold 1977.81 -1.64 8.43
Copper 372.25 0.16 -2.31
Corn 554.50 -12.44 -18.28
Coffee (US$/pound) 1.92 3.23 14.76
Bloomberg Commodity Index 101.07 -0.11 -10.40
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Our analyses in the media

M a y 2 2 n d , 2 0 2 3

• Trucos para invertir en Colombia si tiene entre $ 10 y $ 5 millones; tome nota – Mar 30

• ¿El colapso de Silicon Valley Bank afectará a Colombia? Expertos explicaron el panorama – Mar 14

• ¿Abrir un CDT o comprar dólares? ¿Qué es mejor?

• ¿Cómo sobrevivir a una crisis bancaria o financiera? Anote estos consejos – Abril 3

• Si tiene dólares, ¿es mejor venderlos, guardar o comprar más con el actual precio? Abril 17

• Dólar en Colombia los hechos que seguirán determinando su precio – Abril 11

• ¿Cuál es la mejor inversión? Abril 28 

• ¿Y si los bancos desaparecieran? – Abril 1

• Invertir sin electrocutar sus finanzas - Mar 11

• ¿El dólar se va a acabar?

• Sistema financiero panameño listo para ayudar a inversionistas del mundo ante nueva crisis financiera– Abril 1

• Tips a tener en cuenta para cuidar la economía en Semana Santa– Abril 4

• ¿Bajarán por fin las tasas de interés?

• como  volver  de  semana  santa  sin  haber  caido en  bancarrota

https://www.pulzo.com/nacion/trucos-invertir-colombia-si-tiene--10--5-millones-tome-nota-PP2718963A
https://www.pulzo.com/economia/el-colapso-silicon-valley-bank-afectara-colombia-expertos-respondieron-PP2693581A
https://www.pulzo.com/economia/el-colapso-silicon-valley-bank-afectara-colombia-expertos-respondieron-PP2693581A
https://www.bloomberglinea.com/latinoamerica/colombia/abrir-un-cdt-o-comprar-dolares-que-es-mejor/
https://www.bloomberglinea.com/latinoamerica/colombia/abrir-un-cdt-o-comprar-dolares-que-es-mejor/
https://www.bloomberglinea.com/latinoamerica/colombia/si-tiene-dolares-es-mejor-venderlos-guardar-o-comprar-mas-con-el-actual-precio/
https://www.portafolio.co/economia/finanzas/dolar-en-colombia-los-hechos-que-seguiran-determinando-su-precio-580968
https://www.larepublica.co/analisis/ana-vera-3294137/cual-es-la-mejor-inversion-3604596
https://www.larepublica.co/analisis/ana-vera-3294137/cual-es-la-mejor-inversion-3604596
https://www.larepublica.co/analisis/ana-vera-3294137/cual-es-la-mejor-inversion-3604596
https://elcapitalfinanciero.com/el-dolar-se-va-a-acabar/
https://elcapitalfinanciero.com/el-dolar-se-va-a-acabar/
https://www.infobae.com/colombia/2023/04/04/si-tiene-que-trabajar-jueves-y-viernes-santo-este-es-el-valor-adicional-que-deberian-pagarle/
https://cambiocolombia.com/economia/bajaran-por-fin-las-tasas-de-interes
https://cambiocolombia.com/economia/bajaran-por-fin-las-tasas-de-interes
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This document has been prepared by In On Capital, S.A. ENTITY REGULATED AND SUPERVISED BY THE SUPERINTENDENCY OF THE SECURITIES MARKET OF THE
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information contained in this report.

If you have any questions, please contact us at research@Inoncapital.com and through our social networks LinkedIn and Twitter.
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