RUBRICS

DM Headlines

e Treasury Bill Demand Is So Strong It’s Crowding Out Money Funds
Bank flows show more secondary sales of short-term US debt
Yield similarity may keep money market funds in Fed facility
https://blinks.bloomberg.com/news/stories/RZ2QILDWRGGO

e Pensions Eye Private Assets to Hedge Against Stubborn Inflation
HESTA, CFS investment chiefs see prolonged inflation battle
Funds positioning themselves for volatility, opportunities
https://blinks.bloomberg.com/news/stories/RYA54PTOAFB4

e Inflation Is Ebbing, But Prices Are High and Americans Feel It
Price growth is slowing, but goods are still more expensive
Ground beef, potato chips cost dollars more than pre-pandemic
https://blinks.bloomberg.com/news/stories/RZ1ICUFDWLU68

e Harker Says Fed May Now Be at Point Where It Can Hold Steady
Philadelphia Fed chief says rate cuts may begin next year
Richmond’s Barkin waiting until September to decide on hikes
https://blinks.bloomberg.com/news/stories/RZ2YMJDWRGGO

e US Trade Deficit Narrows as Imports Decline to Lowest Since 2021
Total shortfall decreased to a three-month low in June
Value of imports declined due to capital goods, supplies
https://blinks.bloomberg.com/news/stories/RZ20HEDWLU6B

e Qil Holds Near Four-Month High Ahead of Report on US Stockpiles
WTI futures trade near $83 after advancing 1.2% on Tuesday
Crude inventories climbed 4.07 million barrels last week: API
https://blinks.bloomberg.com/news/stories/RZ3QWWT1UMOW

e Banks Face Increased Scrutiny From Fed Over Crypto Activity (2)
The Fed announces new supervision program for digital assets
State-chartered banks also face new hurdles on stablecoins
https://blinks.bloomberg.com/news/stories/RZ3CUWTOG1KW

e US Set to Limit Scope of China Investment Ban With Revenue Rule
Rule focuses on how much revenue companies get from Al, chips
Executive order on China limits is set to be released soon
https://blinks.bloomberg.com/news/stories/RZ2QMRDWRGGO

e USTreasury Yield Curve Steepening ‘Not Durable,’ SocGen Says
https://blinks.bloomberg.com/news/stories/RZ3F7WDWX2PS

e Treasury 3-Year Auction Stops Through With Strong Bidder Metrics
https://blinks.bloomberg.com/news/stories/RZ30QBTOG1KW

e UST Yield Rise Offers Opportunities for Investors: JPM AM’s Tai
https://blinks.bloomberg.com/news/stories/RZ3RTADWX2PS

e Europe’s Rising Inflation-Risk Gauge Is a Headache for ECB (2)
Long-term market measures show ECB will struggle with 2% goal
The moves come as ECB approaches end of its hiking cycle
https://blinks.bloomberg.com/news/stories/RZ2RZKTOAFB4

e ECB Says Consumer Inflation Expectations Fell Further in June
Price gains three years ahead seen at 2.3%, still over 2% goal
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Survey results precede September ECB decision on hike or pause
https://blinks.bloomberg.com/news/stories/RZOHKVTOG1KW
Italy Says Windfall Tax Can’t Exceed 0.1% of a Bank’s Assets (1)
https://blinks.bloomberg.com/news/stories/RZ36JKTOG1KW
Meloni’s Italian Populism Puts Investors, China on Notice (2)
Package extends attempt to remake economy in coalition’s image
Bank tax wiped $10 billion off market value of lenders
https://blinks.bloomberg.com/news/stories/RZ37X6TOAFB4
Italy’s Bank Tax Shows Move to Smaller Deficits in Europe: UBS
https://blinks.bloomberg.com/news/stories/RZ2UKZDWRGGO

UK Heads for Five Years of Lost Growth, Failure of ‘Leveling Up’
NIESR sees GDP lingering below pre-pandemic levels until 2024
Figures signal a difficult backdrop for next general election
https://blinks.bloomberg.com/news/stories/RZ2RIADWRGGO
UK INSIGHT: 5% in Sight? More Positive CPI News Awaits Sunak
https://blinks.bloomberg.com/news/stories/RZ3IXXMTOG1KW
Central Banks Talk the Talk on Rates But May Not Walk the Walk
https://blinks.bloomberg.com/news/stories/RZ3Y1CDWLUGA

(NZ) July Card Spending Retail MoM, actual 0%, prior 1.0%, revised 0.9%
(NZ) July Card Spending Total MoM, actual -0.9%, prior 1.3%, revised 1.2%
Aussie Rises With Yuan, Kiwi on Inflation: Inside Australia/NZ
https://blinks.bloomberg.com/news/stories/RZ3Y2LTOAFB4

New Zealand 2-Year Inflation Expectations Edge Higher
https://blinks.bloomberg.com/news/stories/RZ3SH4T1UMOW
Population Surge Masks Size of Australia's Retail Slump
https://blinks.bloomberg.com/news/stories/RZ25SDT1UMOW

NZ REACT: Sticky Inflation Expectations Signal Hawkish Rate Hold
https://blinks.bloomberg.com/news/stories/RZ3W6KT1UMOW

New Zealand House Price Slump Over, Building Downturn to Come
https://blinks.bloomberg.com/news/stories/RZ2CERDWLU68

Ueda’s YCC Tweak Fuels Bets That End to Negative Rates Is Near
Investors turn attention to shakeup in short-term rates

They also continue to hedge against a spike in yields
https://blinks.bloomberg.com/news/stories/RYZROET1UMOW
(Japan) July Money Stock M2 YoY, actual 2.4%, prior 2.6%
(Japan) July Money Stock M3 YoY, actual 1.9%, prior 2.1%

BOJ’s Fixed-Rate Bond-Buying Operation Has No Takeup (1)
https://blinks.bloomberg.com/news/stories/RZ42NAGFANPC
Bonds Rise After Higher Yields Entice, Yen Gains: Inside Japan
https://blinks.bloomberg.com/news/stories/RZ3V8GTOAFB4
Japan Wage Growth Losing Momentum Puts a Damper on the Yen
https://blinks.bloomberg.com/news/stories/RZ2CZZDWRGGO0
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e China Slides Into Deflation as Consumer, Factory Prices Drop (3)
Consumer, producer prices both decline for 1st time since 2020
Officials say CPI contraction likely to be temporary
https://blinks.bloomberg.com/news/stories/RZ3RRCTOGIKW

e Investors Visiting China Find Officials Fearful of Upsetting Xi
Investors say harder to make forecasts with restricted access
Some state institutions pushing ‘secret keeping’ mindset
https://blinks.bloomberg.com/news/stories/RZ3GXVTOAFB4

e (China) July PPl YoY, actual -4.4%, est. -4.0%, prior -5.4%

e (China) July CPI YoY, actual -0.3%, est. -0.4%, prior 0%

e Yuan Snaps Three-Day Losing Streak After PBOC Fix: Inside China
https://blinks.bloomberg.com/news/stories/RZ3R3UTOAFB4

e Chinese Deflation Another Worrying Signal for Commodities Demand
Government seems reluctant to spend big on infrastructure
Analysts expect targeted stimulus to put a floor under prices
https://blinks.bloomberg.com/news/stories/RZ23S3DWLU68

e Country Garden Extends Loss as Liquidity Concerns Mount
https://blinks.bloomberg.com/news/stories/RZ3ICCTOAFB4

e  Won Declines to Five-Week Low Amid Risk-Off Mood: Inside Korea
https://blinks.bloomberg.com/news/stories/RZ3MPHT1UMOW

e KOREA REACT: Job Market Still Tight Even With July Loosening (1)
https://blinks.bloomberg.com/news/stories/RZ3SXATOAFB4

e S.Korea’s July Adjusted Jobless Rate Rises to 2.8%
https://blinks.bloomberg.com/news/stories/RZ3GCBGQD79C

e Rupee Bonds Slip Before INR240b T-Bill Auction: Inside India
https://blinks.bloomberg.com/news/stories/RZ3UBPDWRGGO

e India Rate Setters Seen Extending Pause to Fight Food Inflation
RBI may raise inflation forecast, keep growth outlook intact

Stance may remain unchanged at ‘withdrawal of accommodation’
https://blinks.bloomberg.com/news/stories/RYULK1DWX2PS

e INDIA PREVIEW: RBI to Keep Hawkish Hold, Raise CPI Outlook (1)
https://blinks.bloomberg.com/news/stories/RZ3HTZTOG1KW

e Rupiah Rises With Most Asian FX After Yuan Fix: Inside Indonesia
https://blinks.bloomberg.com/news/stories/RZ3XLFDWX2PS

e Indonesia Retail Sales Seen Slowing in July on Softer Demand (1)
https://blinks.bloomberg.com/news/stories/RZ3SLGTOAFB4

e Brazil’s Real Still Compelling Despite Rate Cuts: HSBC
https://blinks.bloomberg.com/news/stories/RZ2VYXTOG1KW

e Hedge Fund Verde Goes Long Brazil’s Real on Strong Trade Data
https://blinks.bloomberg.com/news/stories/RZ2WYADWX2PS

e Mexico’s Opposition Candidate Cuts Gap With Ruling Party in Poll
Morena’s Sheinbaum still leading vote intention in 2024 race
Challenger Galvez boosted standing with undecided voters
https://blinks.bloomberg.com/news/stories/RZ2S1QDWRGG1
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Mexico International Reserves Fell to $203.9b, Banxico Says
https://blinks.bloomberg.com/news/stories/RZ2V3PGQITJ4
Mexico 2023 Real GDP Growth Seen at 3.2%: Credit Suisse
https://blinks.bloomberg.com/news/stories/RZ2NNTTOG1KW
Brazil Central Bank Says Faster Key Rate Cuts Are Unlikely (1)
Central bankers began easing cycle last week with cut of 50bps
Decision to lower rates was welcomed by Lula’s government
https://blinks.bloomberg.com/news/stories/RZ2M6UTOAFB4
Lula Enlists Neighbors in Brazil’s Battle to Save the Amazon (2)
Leaders from eight South American nations gathering in Belem
Lula seeks unified push for climate aid at COP28 in Dubai
https://blinks.bloomberg.com/news/stories/RZ3B7QTO0G1KW
Chile’s Peso Racks Up Milestones, All of Them Negative: Chart
https://blinks.bloomberg.com/news/stories/RZ2TTBDWRGG1
Chile Inflation Extends Slowdown With Big Rate Cuts Underway (1)
Consumer prices rose 6.5% on year, 0.4% on month in July
Central bank cut borrowing costs 100 basis points on July 28
https://blinks.bloomberg.com/news/stories/RZ2PFIDWX2PS
Colombian Inflation Outpaces Forecasts in Blow to Finance Chief
Consumer prices rose 11.78% in July, fastest pace among peers
Central bank held interest rates unchanged last month
https://blinks.bloomberg.com/news/stories/RZ3IKCT1UMOW
COLOMBIA REACT: High Rates Driving Down Inflation, Risks Remain
https://blinks.bloomberg.com/news/stories/RZ3L3FTOG1KW

Zloty Set to Weaken as Poland Eyes Rate Cuts, Commerzbank Says
https://blinks.bloomberg.com/news/stories/RZ206FTOG1KW
Poland to Hold Vote Oct. 15 as Ruling Party Fights to Stay (1)

Law & Justice to struggle to maintain majority for 3rd term
Contest will be a test for ruling party’s long grip on power
https://blinks.bloomberg.com/news/stories/RZ2T72DWX2PS
Polish Elections Outcome is “Greatly Uncertain,” Santander Says
https://blinks.bloomberg.com/news/stories/RZ2YJKDWX2PS
Hungarian Inflation Dips Below 20%, First Time in 11 Months (1)
Consumer prices rose 17.6% in July, less than median estimate
Central bank has pledged to continue interest-rate cut cycle
https://blinks.bloomberg.com/news/stories/RZ2908T1UMOW
Forint Gains After Data Shows Economic Risks Recede: Inside CEE
https://blinks.bloomberg.com/news/stories/RZ2BQ1DWRGGO
Hungary’s Record Budget Gap Widens Further After July Deficit
https://blinks.bloomberg.com/news/stories/RZOGNFTOG1KW
Czech July Unemployment Rate Rises to 3.5%
https://blinks.bloomberg.com/news/stories/RZ28TCMRXLVM
South Africa’s $8.5 Billion Climate Plan Sees Further Delays
Government needs two or three months for implementation plan
South Africa’s JETP is a prototype for similar agreements
https://blinks.bloomberg.com/news/stories/RZ2NQTT1UMOW
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