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The most relevant economic data… A glimpse to the main financial assets
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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 positive, government bond yields mixed, oil higher, and USD
slightly lower, with investors awaiting a low print in US inflation ahead of the
Fed’s decision. China continues loosening COVID-19 restrictions

• Local markets closed yesterday because of the Banking Sector Worker holiday.
In Germany, the ZEW expectations survey (Dec) showed a slight improvement
to -23.3pts. Today attention centered on US inflation in November, with
consensus estimating a 0.3% m/m increase (Banorte: 0.2%)

• Market attention this week on the last monetary policy decisions of the year of
the Fed, ECB, BoE, and Banxico, expecting all of them to hike by 50bps.
Moreover, announcements in Taiwan, Switzerland, Norway, Russia, Colombia,
and Philippines. Relatedly, we will also get to know CPI for November in the
UK and Eurozone, as well as December’s PMI indicators in both cases and the
US

• In politics, Friday is the deadline for a new funding deal to avert a new US
government shutdown. Apart from the data mentioned above, other figures in
the US include industrial production, retail sales (Nov) and regional
manufacturing indicators Empire and Philly Fed (Dec). In other regions, we
highlight industrial production, retail sales, and investment (Nov) in China; and
industrial production and trade balance (Oct) in the Eurozone. In Mexico,
October’s industrial production stood at 0.4% m/m. In coming days, we will
only know the expectations survey from Banxico. On December 15th, Congress’
ordinary period ends
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• Grupo Aeroportuario del Pacífico (GAP) informed it used a line of credit with
Citibanamex for MXN 1.5 billion with an 18-month term and will pay a floating
rate of 28-day TIIE plus a 28bps spread

• S&P Global Ratings upgraded CEMEX’s global and local scale ratings to ‘BB+’
and ‘mxAA-’ form ‘BB’ and ‘mxA’, respectively, because of a lower leverage
and higher financial flexibility; the outlook is Stable

• HR Ratings upgraded Inmuebles Carso’s ratings to ‘HR AA+’ from ‘HR AA’
with Stable outlook, mainly based on the Free Cash Flow generation of MXN 4.8
billion, which was 90% higher than the agency’s estimate

• Mixed balance in sovereign bonds. European assets hover between modest gains
and losses of 3bps, while Treasuries register gains of up to 4bps at the long-end.
Last week, short- and mid-term Mbonos printed a 20bps rally, while the long-
term securities adjusted +10bps

• Dollar weakens against all the G10 currencies, with NOK (+0.8%) as the
strongest. In EM, the bias is mixed with HUF (+1.4%) and RUB (-0.7%) at the
extremes. Meanwhile, MXN trades at 19.84 (+0.1%) per dollar, after a 0.5%
depreciation yesterday

• Crude-oil extends yesterday's gains of 3.0%, after China's ambassador to the US
said the nation will continue relaxing its pandemic curbs and will welcome more
international travelers soon, lifting the demand prospects

• Positive movements in equity markets as investors await US inflation data,
expecting to see signs that inflationary pressures are easing, ahead of the Fed's
last monetary policy meeting of the year, which begins today

• In Asia most markets closed positive, supported by a further reduction in
China's COVID-19 restrictions. In Europe stocks advance, the Eurostoxx adds
1.1%. Shares from real estate, energy, and technology sectors lead gains. In turn,
in the US the futures of main indices point to a positive open by rising 0.5% on
average

• In corporate news, Tlevisa could be merging Izzi with Mega, where the former
would hold 55% and the latter 45%. In Mexico, operations will resume following
yesterday's holiday, and we expect a trading range for the IPC this week between
49,500pts - 52,000pts
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