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Nvidia directo a la luna

Nvidia, cuya accion subid mas que ninguna en 2023, reportd resultados
sorprendentes el miércoles y anuncio un futuro ain mejor, lo que arrastro
al mercado americano a nuevos maximos. Las minutas de la Gltima reunion
de la Fed junto con declaraciones de varios de sus miembros reforzaron la
idea de que no tiene ningln apuro por cortar las tasas, ya que la economia
crece y lainflacion adn no esta vencida. En esta dltima linea, se estima que
la inflacion de los gastos del consumidor (PCE), a reportarse el jueves,
creceria mensualmente al mayor nivel en 12 meses. Por otro lado, las
acciones chinas parecen comenzar a salir del pozo, con una suba de 10% en
lo que va del mes tras nuevas medidas.

Nvidia el lider de la manada. La compania fabricante de chips para
Inteligencia Artificial anuncio resultados extraordinarios el jueves, con un
crecimiento de ventas de 265% a/a, superando las expectativas. Ademas,
proyectd un crecimiento aun mayor para el proximo trimestre. Tras este
anuncio, las acciones subieron un 16%, el mayor de la historia en un solo dia.
Esto contribuyd de manera significativa a que el S&P500, que viene

acumulando fuertes ganancias en el mes, alcanzara nuevos maximos.

No hay apuro por los recortes. Durante la semana, comentarios de
miembros de la FED y las minutas de la Gltima reunion cementaron la idea
de que los recortes de tasas tardaran en llegar. Esto provoco un aumento
de latasa de bonos del tesoro a 10 anos a 4,30% v a 4,70% para la de 2 anos.
Los analistas ahora prevén el primer recorte en junio y un recorte total de
85 puntos basicos en el ano, en linea con las estimaciones de la Fed. Esto
se debe al buen desempeno de la actividad econémica, el bajo nivel de
desempleo y una inflacion que no cede. La inflacion PCE subyacente de
enero, a reportarse el jueves, se espera en 0,4% m/m, la mas alta en 12
meses. El promedio anualizado de los Gltimos 6 meses aumentaria 2,4%
después de dos meses por debajo del 2%.

La bolsa china sale del pozo. El indice MSCI China aumenté 3% esta semana,
acumulando 10% en el mes. El mercado se entusiasma al observar mayor
predisposicion de las autoridades en solucionar la situacion. Luego de los
flojos datos de gasto en turismo durante el Afno Nuevo, las autoridades
implementaron nuevas medidas para revitalizar el sector inmobiliario. Se
redujo la tasa de créditos hipotecarios en 25 puntos basicos, el mayor
recorte de la historia y el primero desde junio del 2023. Aunque se busca
atraer mas compradores de viviendas, el impacto del recorte en la tasa de
préstamo a cinco anos no pareceria ser suficiente, ya que no estimula a los
compradores en medio de caidas de precios.
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Cierre Oltima  Afoa
Semana Sem. la

fecha
S&P 500 5.089 1,7 6,9
Dow Jones 39.132 1,3 4,1
NASDAQ 15.997 1,4 6,7
Stoxx 600 497 1,2 3,8
Shanghai 3.490 3,7 1,7

Bovespa 129.419 0,5 (3,6)
Merval 977 3,1 1,6
Brent 81,6 (2.2) 59

Gold 2.035,4 1,1 (1,3)

EUR/USD 1,08 0,4 (2,0)
DXY 103,9 (0,3) 2,6
2Y Treas. 4,69 5 26
10Y Treas. 4,25 (3) 37
30Y Treas. 4,37 (7) 41

Nvidia, la mejor de las mejores
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La bolsa china saliendo del pozo
MSCI China precio Gltimos 6 meses
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Variaciones expresadas en %

Var Max Var Min

Nombre Precio 5D im 3M YTD 1 afno Max 52s Min 52s s s
Equity

S&P 500 5.089 1,7 4,2 12,0 6,9 30,2 5.089 3856 32,0
Nasdag 100 15.997 1.4 3,6 12,5 6,6 40,4 16.042 11.139 (0,3) 43,6
DJIA 39.132 1,3 2,9 11,1 4,1 21,8 39.132 31819 23,0
Russell 2000 10.772 (0,8) 2,0 12,0 (0,4) 8,4 11.015 8700 (2,2) 238
MSCI ACWI 407 1,5 3,8 10,3 4,9 23,3 407 322 26,4
MSCI ACWI EX US 296 1,3 33 7.3 1,8 13,3 296 253 16,8
MSCI EM 537 1,2 4,5 52 0,6 8,6 542 473 (0,9) 13,4
Argentina: Merval (CCL) 977 31 (3,1) 10,5 1,6 378 1.009 555 (3,1) 76,1
MSCI Brazil 600 02 (0,5) 2,3 (5,2) 28,0 637 428 (5.8) 40,2
MSCI México 56.660 (0,8) (0,3) 7.5 (1,3) 11,4 58712 48198 (3,5) 17,6
MSCI ASIA 617 1,6 56 51 1,0 6.4 626 547 (1,4) 12,8
MSCI ASIA EX JAPAN 520 1.4 53 4,6 0,6 4,7 533 464 (2,5) 11,9
MSCI CHINA 3.490 3,7 4,4 (1,9) 0,3 (14,8) 4.162 3.180 (16,2) 9,8
S&P BSE Sensex 882 1,1 3,8 11,6 1,7 24,3 884 694 (0,3) 271
Stoxx 600 497 1,7 2,5 7.3 1,9 15,3 497 430 15,8
Fixed Income

us

US Bloomberg Agg 2.124 03 (0,5) 32 (1,8) 35 2.169 1978 | (2,1) 7.4
US High Yield 2.487 0,4 0,3 50 0,3 11,5 2.487 2212 12,4
Global Agg 459 0,4 (0,4) 2,5 (2,7) 33 473 429 (3,0) 6.9
Global High Yield 428 0,5 0,4 50 0,4 11,7 428 380 12,7
Bonos Tesoro Americano

Tasa FED 533 75 533 4,57 76
2 anos 4,69 5 34 (26) (33) (12) 522 377 (53) 92
5 Afos 4,28 1 65 20 28 47 4,96 3,30 (68) 98
10 Anos 4,25 (3) 55 22 45 75 4,99 331 (74) 94
30 Afos 4,37 (7) 32 9 39 76 511 355 (74) 82
Currencies & Commodities

Euro (USD/EUR) 1,08 0,4 (0,3) (1,1) (2,0) 2,6 1,12 1,05 (3,7) 3.4
Yen (JPY/USD) 150,51 (0,2) (1,6) (0,7) (6,3) (9,3) 151,72 130,73 (0,8) 15,1
Real (BRL/USD) 4,99 (0,6) (1,7) (1,8) (2,7) 4,1 530 4,73 (5,8) 57
Peso Uruguayo (UYU/USD) | 39,09 0,1 (0,3) 0,4 (0,6) (0,2) 40,06 37,38 (2,4) 4,6
Peso Argentino (ARS/USD) | 1.130,43 (1,3) 9,1 (12,3) (14,7) (68,0) 133570 | 362,16 (15,4) 2121
Oro 2.035,4 1,1 0,8 1,7 (1,3) 12,4 20775 1.811,0 (2,0) 12,4
Qil 81,62 (2,2) (2,3) 1,3 59 (1,9) 96,55 71,84 (15,5) 13,6
Gas 1,60 (0,4) (40,9) (43,9) (36,2) (34,6) 358 1,58 (55,2) 1,7

Fuente: Bloomberg y Latin Securities
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Important Information

Important Investor Disclosures

This report was prepared by Latin Securities S.A. Corredor de Bolsa, a broker-dealer registered at Banco Central del Uruguay (BCU) under identification number 7618. Latin Securities S.A. Corredor
de Bolsa is domiciled at Dr. Gabriel Otero 6502, Montevideo, Uruguay (Tel: +26052281)

1. This report is provided for informational purposes only and does not constitute or should not be construed as an offer to buy or sell or solicitation of an offer to buy or sell any financial instrument
or to participate in any particular trading strategy in any jurisdiction. The information herein is believed to be reliable as of the date in which this report was issued and has been obtained from
public sources believed to be reliable. Neither Latin Securities S.A. Corredor de Bolsa nor any of its subsidiaries and affiliates make any representation or warranty, express or implied, as to the
completeness, reliability or accuracy of such information, nor is this report intended to be a complete statement or summary of the securities, markets or developments referred to herein.
Opinions, estimates, and projections expressed herein constitute the current judgment of the analyst responsible for the substance of this report as of the date in which it was issued and are
therefore subject to change without notice. Prices and availability of financial instruments are indicative only and subject to change without notice. Latin Securities S.A. Corredor de Bolsa has no
obligation to update, modify or amend this report and informs the reader accordingly, except when terminating coverage of the companies discussed in the report.

2. The analyst responsible to produce this report hereby represents that the views expressed herein accurately and exclusively reflect his or her personal views and opinions about any and all of
the subject companies or securities and were prepared independently and autonomously. Because the personal views of analysts may differ from one another, Latin Securities S.A. Corredor de

Bolsa, may have issued or may issue reports that are inconsistent with, and/or reach different conclusions from, the information presented herein.

3. Equity analysts and their staff at Latin Securities S.A. Corredor de Bolsa are compensated based on a salary and bonus system. Several factors are considered in the bonus determination
including quality and performance of research product, the analyst's success in rating stocks versus an industry index, and support effectiveness to trading and the retail and institutional sales
forces. Other factors may include but are not limited to: overall ratings from internal (other than investment banking) or external parties and the general productivity and revenue generated in
covered stocks. However, the analyst responsible for the content of this report hereby represents that no part of his or her compensation was, is, or will be directly or indirectly related to any
specific recommendation or views contained herein or linked to the pricing of any of the securities discussed herein. The analyst declares that (s)he does not maintain any relationship with any
individual affiliated with the companies or government and does not receive any compensation for services rendered to or have any commercial relationship with the company or any individual
or entity representing the interests of the company. The analyst and any member of his/her household do not hold, directly or indirectly, more than 5% of their personal net worth in any securities
issued by the companies or government analyzed in this report in his/her personal investment portfolio, nor is (s)he personally involved in the acquisition, sale or trading of such securities in the
market. Neither the analyst nor any member of the analyst's household serves as an officer, director or advisory board member of the companies analyzed in this report.

4. Neither Latin Securities S.A. Corredor de Bolsa nor their employees, beneficially own 1% or more of any class of common equity securities of the companies analyzed in this report. In addition,
neither Latin Securities S.A. Corredor de Bolsa nor its affiliates: (a) have managed or co-managed a public offering of securities for the companies in the past 12 months; (b) have received
compensation for investment banking services from the companies in the past 12 months; or (c) expect to receive or intend to seek compensation for investment banking services from the
companies within the next 3 months.

5. General Risk Factors: Following are some general risk factors that pertain to the businesses of the subject companies and the projected target prices and recommendations included on Latin
Securities S.A. Corredor de Bolsa research: (1) Industry fundamentals with respect to customer demand or product / service pricing could change and adversely impact expected revenues and
earnings; (2) Issues relation to major competitors or market shares or new product expectations could change investor attitudes toward the sector or this stock; (3) Unforeseen developments
with respect to the management, financial condition or accounting policies or practices could alter the prospective valuation; (4) External and regulatory factors that affect the Argentinean
economy, interest rates, the FX rate or major segments of the economy could alter investor confidence and investment prospects; or (5) issues that could affect markets in which the covered
companies operate. International Investments involve additional risks such as currency fluctuation, differing financial accounting standards, and possible political and economic instability.

6. The financial instruments discussed in this report may not be suitable for all investors. This report does not take into account the investment objectives, financial situation or particular needs
of any particular investor. Investors should obtain independent financial advice based on their own particular circumstances before making an investment decision on the basis of the information
contained herein. If a financial instrument is denominated in a currency other than an investor's currency, a change in exchange rates may adversely affect the price or value of, or the income
derived from, the financial instrument, and the reader of this report assumes any currency risk. Income from financial instruments may vary and their price or value, either directly or indirectly,
may rise or fall. Past performance is not necessarily indicative of future results, and no representation or warranty express or implied, is made herein regarding future performances. Latin Securities
S.A. Corredor de Bolsa does not accept any liability whatsoever for any direct or indirect or consequential claim, cost, loss or expense arising from any use of this report or its content.

7. This report is provided to clients of Latin Securities S.A. Corredor de Bolsa only for your personal, non-commercial use. Except as expressly authorized by Latin Securities S.A. Corredor de Bolsa,
you may not copy, reproduce, transmit, sell, display, distribute, publish, broadcast, circulate, modify, disseminate, or commercially exploit the information contained in this report, in printed,
electronic or any other form, in any manner, without the prior express written consent of Latin Securities S.A. Corredor de Bolsa. You also agree not to use the information provided in this report

for any unlawful purpose.

This report and its contents are the property of Latin Securities S.A. Corredor de Bolsa and are protected by applicable copyright, trade secret or other intellectual property laws.

Additional information relative to the financial instruments discussed in this report is available upon request.
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