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•	 Risk assets and crude retraced this week in view of increasingly strong warnings of a Russian invasion in 
Ukraine.

•	 Not surprisingly, gold rallied while credit spreads rose given increased uncertainty. Short-term govern-
ment rates declined, notably in Germany this week, and Defensives slightly outperformed Cyclicals as 
volatility indicators surged. 

•	 Equity investors sold Energy stocks and Industrials in favour of Consumer Staples, and Quality was the 
winning style of the week on both sides of the Atlantic while Value and Momentum got hit. 

•	 Isabel Schnabel from the ECB’s executive board pointed to rising house prices in another comment on 
inflationary risks that the bank can no longer ignore.

Overview
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p. 9-10 All eyes were on Russia and Ukraine this week, but the tensions in Eastern Europe are only 
one indicator of a deeply concerning phenomenon. As the Economist pointed out, 2020 was 
already a very bad year for global democracy. End of last year, a great article in The Atlantic 
shone a light on the increasingly sophisticated collaboration between autocratic regimes 
worldwide. The recent developments in Turkey, Afghanistan, China... just confirmed its findings.

FreedomHouse Global Freedom Index Trend

https://www.ft.com/content/d874327c-ce79-4772-b63f-b8f56e30be8d
https://www.facebook.com/Quantamental-platform-692903428240551
https://www.linkedin.com/company/amadeuscapitalsa/
https://twitter.com/amadeus_capital
https://www.economist.com/graphic-detail/2021/02/02/global-democracy-has-a-very-bad-year
https://www.theatlantic.com/magazine/archive/2021/12/the-autocrats-are-winning/620526/
https://freedomhouse.org/explore-the-map?type=fiw&year=2021&mapview=trend
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Major Events Last Week
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Date

Euro Zone
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United Kingdom
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United States
United Kingdom
United States
United States
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United States
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Australia
Euro Zone
Turkey
Turkey
United States
United States
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Canada
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Zone

ECB President Lagarde Speaks
GDP (QoQ) (Q4)
RBA Meeting Minutes
Average Earnings Index +Bonus (Dec)
Claimant Count Change (Jan)
German ZEW Economic Sentiment (Feb)
PPI (MoM) (Jan)
CPI (MoM) (Jan)
CPI (YoY) (Jan)
U.S. President Biden Speaks
CPI (YoY) (Jan)
Core Retail Sales (MoM) (Jan)
Retail Sales (MoM) (Jan)
Core CPI (MoM) (Jan)
Crude Oil Inventories
FOMC Meeting Minutes
Employment Change (Jan)
EU Leaders Summit
One-Week Repo Rate (Feb)
Overnight Borrowing Rate (Feb)
Building Permits (Jan)
Initial Jobless Claims
Philadelphia Fed Manufacturing Index (Feb)
Retail Sales (MoM) (Jan)
EU Leaders Summit
Core Retail Sales (MoM) (Dec)
Existing Home Sales (Jan)
Fed Monetary Policy Report

Event

-
-0.9%
-
4.2%
-51.6K
51.7
0.4%
0.3%
2.8%
-
5.4%
-2.8%
-2.5%
0.0%
-4.756M
-
64.8K
-
14.00%
12.50%
1.885M
225K
23.2
-4.0%
-
1.1%
6.09M
-

Previous

-
1.4%
-
3.8%
-28.0K
55.0
0.5%
0.1%
2.6%
-
5.4%
0.8%
2.0%
0.0%
-1.572M
-
-15.0K
-
14.00%
-
1.760M
219K
20.0
1.0%
-
-2.0%
6.10M
-

Forecast

-
1.3%
-
4.3%
-31.9K
54.3
1.0%
0.2%
3.1%
-
5.5%
3.3%
3.8%
0.8%
1.121M
-
12.9K
-
14.00%
12.50%
1.899M
248K
16.0
1.9%
-
-2.5%
6.50M
-

Actual
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This week, there were no major surprises on the macro side while markets focused on geopolitical risks. Japan Q4 
GDP came in slightly weaker than expected, and the German ZEW Economic Sentiment disappointed mildly. 
UK wage growth in December exceeded expectations by 0.5%, but many market observers are pointing out that 
real wages in the largest developed economies are declining. 
Nevertheless, US Retail Sales beat expectations in January and came back strongly from the surprise decline in 
December.
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The Week Ahead
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Date

Germany
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United Kingdom
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Germany
United States
New Zealand
New Zealand
New Zealand
Euro Zone
United Kingdom
United States
United States
United States
United States
Germany
United States
United States
United States

Zone

German Manufacturing PMI (Feb)
Composite PMI
Manufacturing PMI (Feb)
Services PMI
PBoC Loan Prime Rate
German Ifo Business Climate Index (Feb)
CB Consumer Confidence (Feb)
RBNZ Interest Rate Decision
RBNZ Rate Statement
RBNZ Press Conference
CPI (YoY) (Jan)
BoE Gov Bailey Speaks
GDP (QoQ) (Q4)
Initial Jobless Claims
New Home Sales (Jan)
Crude Oil Inventories
German GDP (QoQ) (Q4)
Core Durable Goods Orders (MoM) (Jan)
Pending Home Sales (MoM) (Jan)
Fed Monetary Policy Report

Event

59.8
54.2
57.3
54.1
3.70%
95.7
113.8
0.75%
-
-
5.1%
-
6.9%
248K
811K
1.121M
-0.7%
0.6%
-3.8%
-

Previous

59.5
-
-
-
-
96.5
109.8
1.00%
-
-
5.1%
-
7.0%
-
807K
-
-0.7%
0.4%
0.5%
-

Forecast

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

Actual
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Markets will likely continue to focus on Ukraine next week with relatively little newsflow on the macro side. In Ger-
many, Manufacturing PMI and IFO Business Climate are expected to remain broadly stable. 
In the US, consensus expects a recovery in Pending Home Sales alongside slightly weaker New Home Sales and 
worsening CB Consumer Confidence. 
On Monday, the PBoC will announce the new Loan Prime Rate. The bank had cut rates for the first time in 2 years 
in January in an attempt to stimulate its slowing economy and stabilize the property market after the turmoil around 
Evergrande. 
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1206 Geneva - Switzerland

Email
digital@amadeus.ch

Phone
+41 22 544 25 25

Web
https://www.amadeus.ch/
https://investing.amadeusl.ch/
https://platform.amadeusquantamental.lu/

Amadeus Weekly
Global Markets in 30 Charts

We cater to wealthy families and institutions with a pronounced ownership approach, making sure that the interests of 
our clients and ourselves are aligned by investing alongside them.

We offer a special know-how in niche strategies and we provide access to exclusive investment opportunities through 
our network
Amadeus Capital finds itself in the centre of a full-service ecosystem controlled by the Brockmann family, which allows 
us to easily connect all aspects of private wealth management.

While we are proud of our heritage, we constantly seek to adapt to a rapidly changing financial industry and don‘t shy 
away from undertaking the necessary investments to stay ahead of the curve.

We actively foster and cultivate an entrepreneurial corporate culture, encourage continuous innovation and work 
closely together with our external network of specialists and consultants.

Amadeus Capital merged in 2019 with Nucleo Capital, a Geneva based multi-family office created in 2005 by Laurent 
Timonier; further to the merger Laurent Timonier and Marovita Holding are the sole shareholders of Amadeus Capital.

Amadeus Capital is a member of the Swiss Association of Asset Managers and is audited by Ernst & Young.
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This presentation is proprietary to Amadeus Capital SA (“Amadeus”). This presentation does not purport to be 
all-inclusive or to necessarily contain all relevant information and may be subject to updating, withdrawal, revision 
or amendment. No representation or warranty, express or implied, is or will be given by Amadeus, their advisers or 
any of their respective directors, shareholders, partners or employees as to the accuracy or completeness of this 
presentation or the information or opinions contained therein. 

Please consult a competent legal, regulatory, compliance, tax, accounting or other applicable professional as 
Amadeus does not provide any such advice and makes no representations or warranties in this regard. For the 
avoidance of doubt, Amadeus makes no representation or warranty about the suitability and/or appropriateness of 
any product or service for end-clients in any jurisdiction.
The content of this presentation and any and all discussions, negotiations and communications between the 
addressee and Amadeus and their respective directors, shareholders, employees, advisers and/or representatives 
will remain subject to the conclusion of a final and binding contract and/or the delivery of a finalized signed-off 
specification document.

The addressee of this presentation must make their own independent assessment of the information provided by 
Amadeus and is recommended to seek independent advice on the contents hereof from a person specializing in 
advising on matters contained herein. Neither Amadeus nor any of their advisers, nor their respective directors, 
partners, representatives, agents, consultants or employees shall be liable for any direct, indirect or consequen-
tial loss or damage suffered by any person relying on statements or omissions from this presentation and to the 
maximum extent permitted by law, all conditions, warranties and other terms which might be implied by statute, 
common law or the law of equity and any such liability are expressly excluded. 

© 2022 Amadeus Capital SA. All rights reserved. 
No part of this presentation may be changed in any format, sold, or used in any way, online or offline, other than 
what is outlined within this site, under any circumstances without express permission of Amadeus.

Contact: digital@amadeus.com
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