RUBRICS

DM Headlines

e Mester Reiterates Fed Resolve to Curb Inflation With Rate Hikes
April-June GDP showed slower, not negative, consumption growth
Cleveland Fed leader says US economy isn't in a recession
https://blinks.bloomberg.com/news/stories/RG3R6ADWX2PT

e Labor Hoarding Holds Key to How Severe a US Recession May Get
Economists say employers may be more likely to keep workers
Mississippi furniture-manufacturing hub offers test case
https://blinks.bloomberg.com/news/stories/RFDMF7DWRGGO

e US Jobless Claims Rise Slightly, Near Highest Since November
Applications climbed to 260,000 last week, matching estimate
Data precede Friday's monthly jobs report from the government
https://blinks.bloomberg.com/news/stories/RG3DOYDWX2PS

e Democrats Agree on Revised Tax Bill With Stock Buyback Levy (2)
Last holdout Sinema backs revisions to tax, climate bill
Deal also narrows a proposed 15% minimum tax on corporations
https://blinks.bloomberg.com/news/stories/RG4P2TDWRGGO

e Qil Suffers Deep Weekly Loss as Concerns Over Demand Intensify
US data showed weaker gasoline consumption, higher stockpiles
Libya has restored output, exports to ease market tightness
https://blinks.bloomberg.com/news/stories/RG4PPADWX2PS

e Cooling Semiconductor Sales Heighten Fears of a Global Recession
Slowdown in semiconductors is longest since US-China trade war
Sales' 3-month moving average correlates with global economy
https://blinks.bloomberg.com/news/stories/RFZCIMDWRGGO

e German Coalition Open to Looser Short-Term EU Budget Rules (1)
Indebted states would have to agree to stricter mid-term goals
Commission expected to publish proposed rule changes this fall
https://blinks.bloomberg.com/news/stories/RG3AZ3DWX2PS

e Kazaks Says ECB Should Continue to Hike Rates to Fight Inflation
https://blinks.bloomberg.com/news/stories/RG37H2DWX2PV

e Tight Labor Market Will Allow ECB to Hike 200 Bps by Next Summer
https://blinks.bloomberg.com/news/stories/RG3CZFDWLU68

e German Bonds Remain Scarce Even as ECB Trims Its Stockpile
Repo rates, asset-swap spreads show bunds hard to source
Years of QE have reduced supply of high quality, liquid bonds
https://blinks.bloomberg.com/news/stories/RG158PDWLU6C

e Draghi Bows Out With Big Aid Package for Inflation-Hit Italians
Government approves measures worth almost $17 billion
Spending won't boost deficit thanks to higher growth, revenue
https://blinks.bloomberg.com/news/stories/RG3J48DWLU68

e French Parliament Backs Macron’s Inflation Fighting Aid Package
https://blinks.bloomberg.com/news/stories/RFZBFHT1UMOQY
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Truss Says UK Recession Isn't Inevitable Ahead of Economic Storm
Next UK leader to face 13% inflation, over a year's recession

Bank of England extinguishes any hope of political honeymoon
https://blinks.bloomberg.com/news/stories/RG3WTODWLU68

UK Job Recruiters Say Hiring Grew at Slowest Pace in 17 Months
REC survey shows London had biggest demand for temporary staff
Wages grew at weakest pace in 11 months but remains strong
https://blinks.bloomberg.com/news/stories/RG2YKQDWX2PT
BOE Raises Rates by Most Since 1995, Warns of Long Recession (3)
All policy makers except for Tenreyro backed half-point move
Pound falls, yield curve briefly inverts on growth fears
https://blinks.bloomberg.com/news/stories/RG3DVPDWX2PS
BOE Governor Bailey Says Pound's Drop Is 'Not a Crisis' for Now
UK currency is down 10% against the dollar this year

Drop in UK workforce and pricing power are bigger worries
https://blinks.bloomberg.com/news/stories/RG3GZ2T0G1KZ
Bailey Says BOE Concerned UK Companies Are Raising Their Prices
https://blinks.bloomberg.com/news/stories/RG4PCFTOG1KW

RBA Sees Faster Inflation and Wages; Signals More Rate Hikes (2)
Central bank assumes cash rate rising to around 3% by year-end
Unemployment seen falling to 3.25% by year-end, then edging up
https://blinks.bloomberg.com/news/stories/RG4AHRWDWRGGO
Australia’s June Natural Gas Exports Surge to Record High (1)
https://blinks.bloomberg.com/news/stories/RG2IB5DWLUGA
Aussie Dollar Falls Ahead of US Jobs Data: Inside Australia/NZ
https://blinks.bloomberg.com/news/stories/RG4ANUQDWRGGO

Some Traders Who Took On BOJ May Have Seen Big Losses: Nomura
https://blinks.bloomberg.com/news/stories/RG4738DWLU68

Japan's Household Spending Rebound Suggests Pandemic Recovery
Quarterly gains of 2% suggest broader second-quarter recovery

Wages still marginally fall when accounting for inflation
https://blinks.bloomberg.com/news/stories/RG47PPDWRGGO

(Japan) June Household Spending YoY, actual 3.5%, est. 1.5%, prior -0.5%
(Japan) June Real Cash Earnings YoY, actual -0.4%, est. -1.2%, prior -1.8%
(Japan) June Labor Cash Earnings YoY, actual 2.2%, est. 1.9%, prior 1.0%
Yen Falls as Traders Adjust Positions Before Data: Inside Japan
https://blinks.bloomberg.com/news/stories/RG4D24DWLU6ES

Japan Economists Forecast Biggest Inflation Gains Since 1991

Citi and SMBC Nikko see core-CPI at 3% or more by year-end

Wave of food price hikes will continue into autumn: Citi
https://blinks.bloomberg.com/news/stories/RG4ADPEDWRGGO
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e China Likely Fired Missiles Over Taiwan in High-Risk Milestone
Japan says China probably sent four missiles over the island
Beijing's largest drills in decades reset military norms
https://blinks.bloomberg.com/news/stories/RG49R1DWX2PS

e Hong Kong Faces Long Slog of Cash Withdrawal to Aid Currency (1)
Gap between one- and six-month Hibor near widest in 24 years
Local dollar may move away from weak-end of band in 2023: BNP
https://blinks.bloomberg.com/news/stories/RG4H59DWX2PV

e Bond Futures Set to Deliver Fourth Weekly Gain: Inside China
https://blinks.bloomberg.com/news/stories/RG46R8DWRGGO

e ‘Buy China, Sell the West’ Trade Stops Working: China Today
https://blinks.bloomberg.com/news/stories/RG3JNXDWLU68

e Won Rises on Improved Current Account Surplus: Inside Korea (1)
https://blinks.bloomberg.com/news/stories/RG4MLLDWX2PS

e S.Korea’s June Current Account Surplus Narrows Y/y to $5.61b
https://blinks.bloomberg.com/news/stories/RG43FIGQOFSW

e South Korea Leader Snubs Pelosi Over Holiday, Adding to His Woes
Yoon didn't want to interrupt his vacation, his office says
He is only leader not to meet visiting Pelosi during trip
https://blinks.bloomberg.com/news/stories/RG4DIDDWX2PS

e Rupee Bonds Slump as RBI Keeps Focus on Inflation: Inside India
https://blinks.bloomberg.com/news/stories/RG4P20DWX2PS

¢ India Lifts Rate to Pre-Pandemic Level to Fight Inflation (1)

Repo rate raised by 50 basis points to 5.40% on Friday
RBI sees current account gap within sustainable limits
https://blinks.bloomberg.com/news/stories/RG4L50DWLU69

e Indonesia's GDP Growth Fueled by Spending Revival, Exports (1)
2Q GDP growth fastest in four quarters, beats median estimate
Resurgent consumption, record-high exports drove growth faster
https://blinks.bloomberg.com/news/stories/RG4EINDWLU6GS

e IDR Strengthens as 2Q Growth Beats Estimates: Inside Indonesia
https://blinks.bloomberg.com/news/stories/RG4EHDDWRGG2

e AMLO's Cabinet Big Hitters Lead Bid to Avoid Trade Arbitration
Mexico keen to stop as many issues as possible going to panel
Politically unfeasible for Mexico to change laws at US behest
https://blinks.bloomberg.com/news/stories/RG1Z9JDWX2PS

e Brazil Keeps New Rate Hike on Table as Sights Turn to 2024 (1)
Central bank raised Selic rate by 50 basis points to 13.75%
Policy makers to consider smaller boost at September meeting
https://blinks.bloomberg.com/news/stories/RG3B4ZDWRGGO

e Brazil Trucker Leader Gives Up Presidential Bid to Support Lula
Janones had leading role in 2018 strike that paralyzed Brazil
He asked Lula to make 600-real cash handouts permanent
https://blinks.bloomberg.com/news/stories/RG3F2GDWLU68
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Foreign Investors Snap Up Colombian Peso Bonds for Sixth Month
Foreigners bought a net $515 million of local bonds in July
Gustavo Petro starts his four-year presidential term on Aug. 7
https://blinks.bloomberg.com/news/stories/RG3RVI1IDWRGG2
Chilean Implied Volatility Shows Barely a Ripple Ahead of Vote
Chileans will vote in September on a new proposed constitution
One-month implied volatility now includes plebiscite date
https://blinks.bloomberg.com/news/stories/RG1V4ADWX2PS

Russia Undercuts Saudi Oil in India as Competition Heats Up
Supplies have been at discount to kingdom's crude since April
Iraq is top supplier to Asian nation with competitive prices
https://blinks.bloomberg.com/news/stories/RGOREVDWLU68
Polish Central Bank’s Communication Is ‘A Problem:’ Kotecki
https://blinks.bloomberg.com/news/stories/RG4046TOG1KW
Orban Is an Outsider in Europe. At CPAC, He Fits Right In.
Hungarian prime minister highlights Trump's favorite themes
Orban also spoke at a CPAC event held in Hungary in May
https://blinks.bloomberg.com/news/stories/RFY95YDWX2PU
Investors Bet Czechs Aren’t Done With Rate Hikes Yet: Inside CEE
https://blinks.bloomberg.com/news/stories/RG30UNDWLU6B
Czechs Halt Aggressive Rate Hikes, Accept Longer Inflation
Central bank leaves door open to more hikes if risks rise

New forecast extends timeframe for reaching inflation goal
https://blinks.bloomberg.com/news/stories/RG3GMFDWX2PS
Czech Central Bank Extends Time Frame for Curbing Inflation
https://blinks.bloomberg.com/news/stories/RG3E89DWX2QH
S. Africa SARB Govt Bond Holdings Rise to 39.7b Rand in July
https://blinks.bloomberg.com/news/stories/RG40YKDWLU69
South Africa’s Energy Regulator Probes Gas Price Gouging
https://blinks.bloomberg.com/news/stories/RG3PECDWX2PT
Bank of Russia Wants State Companies to Ditch 'Toxic' Currencies
Sanctions left Russia isolated and exposed currency risks

Central bank urges switch to currencies of friendly states
https://blinks.bloomberg.com/news/stories/RG320EDWRGGO
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