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The most relevant economic data…
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3.48This 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 
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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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• Negative stock markets, mixed government bond yields and USD up, after the
Fed signaled a terminal rate higher than market expectations and Powell’s
hawkish tone, reaffirming the fight against inflation despite fears of job losses
and a recession

• Markets will focus on the European Central Bank’s monetary policy decision
with the consensus expecting a moderation in the pace of rate hikes with an
increase of +50bp, while the Bank of England increased its reference rate to
3.50% (+50bp)

• In the US, the economic agenda includes the reports on retail sales and
industrial production for November, where we expect signs of less dynamism.
In addition, the Empire Manufacturing and Philly Fed regional indicators for
December will be released. We estimate them at 1.0pts and -15.0pts,
respectively. Additionally, jobless claims for the week ending December 10
will also be published

• In Mexico, Banxico will have its last monetary policy decision of the year. We
expect the central bank to increase its reference rate by 50bp to 10.50%, thus
ending the streak of four meetings with a +75bp rise. The cumulative
tightening since the beginning of the cycle would add up to 650bp

Winners of the award for best economic 
forecasters for Mexico in 2021, granted 
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• Crédito Real released the report on the activities carried out by the company's
liquidator since his appointment until December 13, 2022: (i) Accounting: the
analysis of the company's accounting continues to identify with total certainty
and precision the assets and liabilities of Crédito Real; (ii) Negotiations with
creditors: all CRELCB 19 were repaid early and payment agreements were
reached with creditors of the company, such as BlueOrchard Microfinance
Fund and Grupo Financiero Ve por Más, and negotiations continue with the
other creditors of the company

• Also, (iii) in Judicial Proceedings: the insolvency proceedings (Chapter 11)
filed by a minority group of bondholders issued in the US are still ongoing and
pending resolution; (iv) Regulatory: the CNBV investigative visit to Crédito
Real continues; and (v) Fiscal Obligations: timely monitoring of compliance
continues

• Mixed bias in sovereign bonds. European assets fluctuate between +/-7bps.
Treasuries register pressures of 1bp on the short-end, while the longer
duration node gain 2bps. Yesterday, the Mbonos' curve gained 4bps on the
belly and the 10-year benchmark closed at 8.92% (-3bps)

• The dollar advances, while all developed currencies trade in negative territory
with AUD (-1.5%) leading the losses. In EM, the bias is also negative with
THB (-1.0%) as the weakest and PHP (+0.2%) being the only one in positive
territory. Meanwhile, MXN depreciates 0.2% at 19.67 per dollar, after falling
0.6% yesterday

• Crude-oil futures remain steady after a section of the Keystone pipeline was
restarted. In addition, metals register a negative bias with gold and silver
losing 1.7% and 3.0%, respectively. Grains trade with mixed returns

• Negative equity markets, following the Fed's latest monetary policy update
where investors expect moderate rate hikes, but with the probability of a
higher terminal rate

• US futures anticipate a downside open, with the S&P 500 trading 0.9% lower
and the Nasdaq -1.1%. While Europe trades with generalized losses in stock
markets, the Eurostoxx index decreases 1.3%, registering the largest drops in
the technology sector. In turn, Asia closed lower, highlighting the Hang Seng’s
slid of 1.6%. Finally, in Mexico, the Mexbol Index could hover around
49,700pts

• On the international corporate front, Tesla shares fall more than 2.0% on
premarket after Elon Musk sold a significant portion of his stake in the
company. Meanwhile, on the domestic front, Chedraui announced the
acquisition of Arteli stores, with a FV/EBITDA multiple of 3.0x vs. 6.7x of
Chedraui, following the company's strategy to take advantage of attractive
opportunities that will allow the group consolidation
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