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• Stock markets and government bond yields higher, with USD mixed. Better 
tone among investors as recent volatility induced some tactical purchases 
at better entry levels, with the focus on inflation data and central bankers’ 
messages about the timing and magnitude of possible rate cuts

• During the rest of the day, we will only know the inflation expectations 
survey from the New York Fed

• Market attention this week on July’s inflation in the US. We expect +0.2%
m/m, in line with consensus and that we would judge as favorable. With 
this, the annual rate would probably stay unchanged at 3.0%. We will also 
get to know the same indicator in the UK

• Also, on economic data as we have observed heightened concerns about 
the possibility of a recession and its impact on central bank decisions. 
Specifically, preliminary 2Q24 GDP in the UK, Eurozone, and Japan

• Regarding monetary policy, catalysts will be relatively scarce. Decisions 
only in New Zealand, and Philippines, along with some speeches from 
members of the Fed

• The rest of the US data agenda includes producer prices, retail sales, 
industrial production, building permits, housing starts (Jul), and regional 
manufacturing indicators (Empire and Philly Fed) along with U. of 
Michigan consumer confidence (Aug)

• Regarding other regions, we highlight industrial production in China, the 
Eurozone, and the UK; in the former also retail sales and investment in 
July, in the second region the trade balance, and in the latter case the 
unemployment rate (Jun)

• In Mexico, July’s consumer confidence stood at 46.9pts from 47.5pts in the 
previous month. No more important data will be published during the rest 
of the week
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• This week we expect offering activity to continue with the auction of a bond 
from Grupo Fonderia –with a 50% partial guarantee from the IDB–, GASA

24-2, for up to MXN 700 million

• In the banking market, we expect the first tap issuance of two social bonds 
from the Central American Bank for Economic Integration, CABEI 1-24S /  
2-24S, for MXN 5.0 billion (max. MXN 8.0 billion)

• S&P Global Ratings assigned an 'mxAAA' rating to Paccar Financial Mexico's 
long-term issue, PCARFM 24, which it intends to place at the end of the 
month for up to MXN 2 billion

• Mixed balance in sovereign bonds. Ten-year European rates up 1bp on

average, while the Treasuries' curve prints modest gains of 1bp at the mid

and short-end. Last week, the Mbonos' curve adjusted -32bps on average

• Mixed dollar against G10 currencies, with NZD (+0.5%) and JPY (-0.6%) at

the extremes. In EM, the bias is negative, with a worse performance in Asia.

The MXN appreciates is broadly unchanged at 18.83 per dollar. We expect a

weekly trading range between 18.45 and 19.25

• Positive performance in commodities. Crude-oil futures advances 1.1%

despite a reduction in global demand forecasts in the latest OPEC report.

Copper and silver rise 1.3% and 1.7%, respectively

• The week starts with a positive bias as investors wait for key

information to assess the monetary policy outlook. At today's market

close, changes to the quarterly rebalancing of MSCI indices, effective at

the close of August 30, will be announced, which could add volatility

starting tomorrow

• US futures anticipate a positive opening, with the S&P500 and the

Nasdaq up 0.3%. The Eurostoxx gains 0.1%. Energy and financial stocks

lead gains, while consumer staples and healthcare are the weakest. Asia

closed positive

• With the quarterly reporting season approaching its final stage in the US,

only 8 S&P500 companies are expected to report this week, highlighting:

Home Depot and Walmart

Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonally

This document is provided for the reader’s 
convenience only. The translation from the original 
Spanish version was made by Banorte’s staff. 
Discrepancies may possibly arise between the 
original document in Spanish and its English 
translation. For this reason, the original research 
paper in Spanish is the only official document. The 
Spanish version was released before the English 
translation. The original document entitled 
“Apertura de Mercados Financieros” was released 
earlier today.
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