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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.

Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonally adjusted annualized rate.
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• Stock markets negative, government bond yields down and USD with small

changes, with investors worried about how long will interest rates remain high

and restless about the uncertainty surrounding China´s outlook

• Caution will prevail today on scarce economic data though with high volatility

on monthly options expiration and with few catalysts before Jackson Hole’s

symposium next week where Powell is expected to give clearer signals of the

Fed's actions in the following meetings

• Given the positive surprises in recent indicators, economists surveyed by

Bloomberg raised their US growth estimate for 3Q23 from 0.5% previously to

1.8% and also adjusted 4Q23 upwards from -0.4% to +0.4%, expecting that

there will be no recession

• Regarding economic figures, the final inflation report for July in the Eurozone

was in line with expectations and unchanged from the preliminary data (5.3%

y/y), with the Core at 5.5%, although it remains unclear if the ECB will raise

rates at the September meeting

• In Mexico, INEGI released July’s Timely Indicator of Economic Activity,

expecting 0.2% m/m (3.4% y/y sa). Inside, industry (0.3% m/m) and services

(0.2%) would climb, consistent with positive signals for the period

• INEGI also published May’s retail sales, rebounding 2.3% m/m (5.9% y/y). 7

out of the 9 sectors increased, with strength centered in internet sales (30.5%

m/m) and clothing and shoes (4.4%)
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• Monex informed the bondholders of the MONEX 21 senior notes, as established 

in the "Voluntary early redemption" section of the security, that the notes will 

be fully redeemed on August 25, 2023. It is important to note that they will be 

amortized at an average price of MXN 100.397688, therefore the amount to be 

amortized is MXN 1,506 million

• Fitch Ratings affirmed the rating of the State of Mexico sustainable issuance, 

EDOMEX 22X, at 'AAA(mex)vra'. According to the agency, the rating is closely 

linked to the State's credit quality ('AA+(mex)' Stable Outlook), as well as to the 

irrevocable allocation of 5.30% of the Contribution Fund for the Strengthening 

of Federal Entities 

• Positive performance in sovereign bonds. European rates register gains of up to

11bps on 10-year benchmarks. The Treasuries yield curve trades with an

adjustment of -4bps on average, with the largest gains seen in the mid- and long-

end. Yesterday, Mbonos lost 9bps on average and the new 5-year benchmark

(Mar'29) was placed at 9.37%

• The dollar trades little changed while developed currencies lose ground and

emerging currencies post mixed movements. In the first group, NOK (-0.6%) is

the weakest and in the second, trading is capped by PHP (+1.1%) and PLN

(-0.2%). Mexican peso appreciates 0.2% to 17.07 per dollar

• Crude-oil futures fall 0.6% on average on higher economic and financial risks in

China that could affect energy demand. Industrial metals perform negatively

• The week concludes with widespread falls in the stock markets, with a lot of 

caution among investors and few clear catalysts. Europe trades with average 

adjustments of ~1%, while in Asia the 2.1% fall of the Hang Seng stands out

• US futures anticipate a negative opening, with the S&P500 trading 0.5% below 

its theoretical value and the Nasdaq following 0.8%. High volatility is anticipated 

before the monthly options expiration and with little clarity among the 

shorts/puts that could be triggered, given the uncertainty that remains among 

how much more could the stock markets may adjust given the backdrop of high 

rates and the challenges that have been added

• In the US, the earnings season is almost over. With ~94% of the results of 

companies in the S&P500 a 7.7% drop in profits has been accumulated vs                   

-9.0%e. The positive surprises rate remains at 79.9%. The focus will now remain 

on whether growth may return in 3Q23 or if it will be until 4Q23 as expectations 

point out
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