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• Stock markets lower, government bond yields and USD up, especially
against EM. Risk aversion rises after last week’s hawkish comments from a
couple of Fed members, with greater concerns about even higher interest
rates due to the rebound in crude oil prices

• In addition, renewed fears about the real estate sector in China after
Evergrande scrapped creditor meetings at the last minute to reevaluate its
restructuring plan, with other developers also with increasing issues that
could lead to increased contagion risks

• Germany’s IFO expectations survey for September reached 82.9pts,
slightly higher than the 82.7pts of the previous month. No more data for
the rest of the trading day, watching comments from Kashkari of the Fed
and Lagarde of the ECB

• Market attention this week on Banxico’s decision. We expect an
unchanged reference rate at 11.25%, in line with consensus. Nevertheless,
it is our take that inflation forecasts for the next two to four quarters will
be revised modestly higher, reaffirming the need to stay cautious

• Regarding prices, we highlight inflation (Sep) in the Eurozone and Brazil,
along with the PCE deflator (Aug) in the US. Central banker speeches
include several members from the Fed and ECB, including Powell and
Lagarde in coming days

• In monetary policy, apart from Mexico, decisions also in Thailand, Czech
Republic, Colombia, and Bulgaria, in addition to the minutes from the
latest decision in Brazil

• The rest of the US data agenda includes the third estimate of 2Q23 GDP
(along with revisions to National Accounts series), housing prices (Jul),
trade balance, personal income and spending, new home sales, durable
goods orders (Aug) and consumer confidence (Sep)

• In Mexico, the trade balance, unemployment rate, banking credit, and
public finance report (Aug)
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• This week, we expect auction activity in the long-term corporate debt 

market, with up to MXN 8.7 billion to be placed through five bonds

• Grupo Lamosa announced the agreement to acquire the Spanish company 

Baldocer. The transaction will be covered by two payments, the first for 

€354 million at closing and the second in 2025 for a variable amount not 

less than €71 million. Lamosa expects to finance the transaction primarily 

through debt

• PCR Verum affirmed MAC Health's 'AA-/M' ratings with Stable outlook. The 

ratings incorporate the expected strengthening of its financial position and 

corporate structure following the announcement of the strategic alliance 

and investment by private equity fund General Atlantic for up to MXN 2.85 

billion

• Widespread losses in sovereign bonds. European 10-year rates up 5bps,

while the US Treasuries' curve steepens with a sell-off of up to 8bps at the

long-end. With this, Treasury yields rise to new multiyear highs, with the

10-year benchmark at 5.40% (+7bps), a level not seen since 2006

• Dollar climbs amid a mixed performance in G10, with SEK (+0.8%) and CHF

(-0.5%) at the extremes. In EM, the bias is negative and the Mexican peso

trades at 17.24 per dollar (-0.2%). We expect a weekly trading range

between USD/MXN 16.90 and 17.40

• Crude-oil began the week with losses, although it remains at high levels due

to tight global supplies. Speculators have boosted their bullish positions on

WTI to the highest since February 2022. Negative balance in metals

• Losses reflecting caution due to the prospect of continued monetary

tightening to control inflation, accentuating the risks of an economic

recession in different regions

• US futures anticipate a negative opening, with the Nasdaq 0.2% below its

theoretical value, while last week's performance was the worst since

March. Meanwhile, Warner Bros Discovery and leading film and TV

producers are up pre-market, after striking Hollywood's screenwriters

reached a tentative new labor agreement. In turn, Europe trades lower,

with the Eurostoxx falling 0.8%. Asia closed with losses, highlighting China

(Hang Seng: -1.8%), reflecting losses in real estate stocks after signs of credit

stress in more companies

• In Mexico, we anticipate a trading range for the Mexbol Index this week

between 50,800 and 52,900pts, after Friday's close at 51,677pts

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