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• Stock markets positive –but with S&P futures negative–, government bond 
yields mixed, USD with small changes and oil climbing, with geopolitical 
tensions in the Middle East still rising following airstrikes vs Yemen. 
Investors remain confident that rates will start to decline this year after US 
inflation figures

• Regarding economic data, attention in the US will focus on PPI for 
December. Consensus estimates an acceleration to 1.3% y/y. On the 
monetary front, Kashkari (Minneapolis) will discuss regional economic 
conditions at the beginning of the day

• GDP in the UK grew 0.3% m/m in November, above expectations. 
However, doubts remain on whether performance in December will be 
strong enough to avoid a technical recession

• In China, the consumer price index achieved its longest streak of declines 
since 2009, standing at -0.3% y/y. This deflation could translate into a 
need for larger economic recovery measures by the government. Another 
relevant figure for China was the first decline in its exports since 2016  
(-4.6% y/y), with external demand also not being a current support for 
this economy either

• The US and UK launched airstrikes against Houthi targets in Yemen, after a 
string of attacks on merchant vessels in the Red Sea. President Biden has 
left the door open to more actions, while the Houthis vowed to continue 
their attacks. This is the main catalyst behind the increase in oil prices

• In the UK, Prime Minister Sunak, in a visit to Kyiv, mentioned that the 
government will continue to provide economic support to Ukraine. 
Military funds could be increased by about US$254 million to reach US$3.2 
billion. For his part, President Biden commented that military aid to 
Ukraine has been stopped due to the lack of an agreement in Congress
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• Fitch Ratings and Moody's Local assigned ratings of 'AAA(mex)' and

'AAA.mx', respectively, to Arca Continental's proposed issuances AC 24 / 24-

2. The AC 24 issue will be a floating-rate issue with a 3-year term, while the

AC 24-2 issue will be a fixed-rate issue with a 10-year term. The proceeds

will be used to refinance the company's liabilities

• According to the agencies, Arca Continental's ratings are supported by the

solid business position in the beverage area of AC Bebidas, one of the

largest Coca-Cola bottlers in the world in terms of volume, with

geographically diversified operations in Latin America and the southwestern

United States

• Mixed performance in sovereign bonds. European 10-year rates post gains

of 2bps on average. The Treasuries yield curve trades with 3bps losses after

the steepening observed in the previous session. Yesterday, the Mbonos

curve gained 2bps and the 10-year benchmark closed at 9.13% (-1bp)

• The dollar trades little changed (BBDXY +0.1%). In G10 currencies, CAD

(+0.1%) leads rallies and GBP (-0.3%) is the weakest. In EM, trading is

capped by RUB (+0.5%) and PLN (-0.5%). MXN reverses early gains and

trades little changed at 16.91 per dollar

• Crude-oil futures are up 3.6% on airstrikes against Houthis in Yemen by the

US and UK in response to attacks on shipping. In metals, gold and silver

stand out printing gains of 1.0% and 1.2%, in the same order

• Stock markets with positive bias, although futures in the US anticipate a

negative opening, with the S&P 500 trading 0.3% below its theoretical

value, reacting to reports from major banks with mixed signals

• Investors digest the official kick-off of the US earnings season today, with

figures from Bank of America, Blackrock, Citigroup, JP Morgan and Wells

Fargo. While positive numbers prevail, there are signs that cast doubt on

how sustainable they are going forward

• Yesterday, Volaris published its 2024 Guidance, which is mixed. It

contemplates a greater reduction than expected in capacity due to the

stoppage for maintenance on the NEO engines, but with greater profitability

in the face of the agreed compensation. A weak 1Q24 is anticipated, but at

least this news removes some of the uncertainty. We suggest caution

Source: Bloomberg and Banorte. (P) preliminary data; (R) revised data; (F) final data; * Seasonally adjusted, ** Seasonally

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.
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Guide for investment recommendations. 

  

Reference 
  

BUY When the share expected performance is greater than the MEXBOL estimated performance. 

HOLD When the share expected performance is similar to the MEXBOL estimated performance. 
SELL When the share expected performance is lower than the MEXBOL estimated performance. 
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