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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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• Negative stock markets, government bond yields down and USD up on concerns
over rising natural gas prices and inflationary pressures, as EU pledges
measures to prevent energy crisis from hurting economic recovery

• In the US, Democrats in the Senate will try a new vote to extend the limit of the
debt ceiling, although Republicans have warned that they will continue to block
the proposal. Also, within the fiscal agenda, we highlight that yesterday Biden
and the Democrats in Congress approached an agreement on how much they
will shrink their social spending plan, which could be closer to US$2 trillion,
below the original proposal of US$3.5 tillion

• Regarding economic figures in the US, the ADP private employment report will
be released. We estimate 480k jobs created in September (consensus 430k).
Markets are especially attentive to this report, expecting to see the impact of the
expiration in all the states of the additional unemployment benefits and the
effect on the labor supply related to face-to-face children’s back to school

• In Mexico, INEGI published GFI for July, with a monthly increase of 2.1%
(previous: -1.8%), with advances in both construction (+2.1%) and machinery
and equipment (+4.5%). In annual terms we saw a 15.7% expansion, still with a
positive base effect. Moreover, INEGI also released private consumption for the
seventh month of the year. It rose 0.1% m/m (previous: -0.7%), boosted by
domestic goods (+1.8%). This implies a total increase in consumption of 11.9%
in annual terms
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• Today we expect the auction of two development bank bonds from Sociedad
Hipotecaria Federal, SHF 21 / 21-2, for MXN 4.0 billion with an option to over
assign up to MXN 2.0 billion. The bonds will have a 3.3 and 5-year term,
respectively, and will pay a floating rate referenced to the 28-day TIIE. The
assigned local scale ratings were ‘AAA’ from Fitch Ratings and HR Ratings

• S&P Global Ratings confirmed the ratings for NR Finance México’s long-term
issuances at ‘mxAA+’ and short-term issuances at ‘mxA-1+’, based on the
unconditional an irrevocable guarantee granted by its holding company, Nissan
Motor Acceptance Company LLC, whose ratings reflect its own holding
company, Nissan Motor Co. Ltd. (‘BBB-’)

• Equity markets with negative movements, affected by concerns that higher oil
and gas prices will increase inflationary pressures, raising expectations of an
early reduction in stimulus. Likewise, the lack of agreements to increase the
debt ceiling in the US persists. In the meantime, the S&P 500 future is down
1.1% from its theoretical value

• In Europe, the Euro Stoxx 600 fell 1.9%, with the chemical and automotive
sectors being the most affected. In Asia, declines were more limited, with the
Nikkei decreased 1.1% for the eighth consecutive session, and China remained
closed for holidays

• On the corporate front, Asur and Oma reported higher-than-expected traffic,
and Volaris slightly moderated its growth rate

• Negative balance in global rates with European assets adjusting +3bps.
Meanwhile, US Treasuries print a 2bps sell-off in the long-end of the yield curve.
In Mexico, the Mbonos' yield closed yesterday with a 5bps sell-off, on average,
with the 10-year benchmark closing at 7.61% (+10bps) standing at its highest
level since April 2020

• The USD strengthens against G10 and EM currencies. In the former, losses are
limitated by NZD (-1.0%) and in the latter, MXN trades as the weakest at 20.78
per dollar (-1.0%), reaching intraday levels of up to 20.89

• Crude-oil fell after its recent rally as API released an increase in US crude
inventories, so today investors await confirmation of the data by the EIA at
10:30am. Negative performance in metals with gold and copper falling 0.2% and
1.0%, respectively
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