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• Stock markets lower, government bond yields mixed (albeit with Europe
higher), and USD stronger on increased doubts that the Fed will be able to
cut rates as soon as expected, mixed data by last week’s close, and a more
modest uptick than estimated in Germany’s factory orders

• Today’s agenda includes consumer credit in the US (Nov) and a speech
from Bostic of the Fed. No additional figures will be released in Mexico

• Market attention this week on December’s inflation in the US, with
consensus expecting 0.2% m/m growth (3.2% y/y from 3.1% previously).
Price dynamics remain key given labor market strength, with nonfarm
payrolls for the same month above expectations

• In monetary policy, speeches from Fed members and decisions in Poland,
Korea, and Peru. We also note the Global Risk Report by the World
Economic Forum

• On the rest of US data, trade balance (Nov) and producer prices (Dec). In
other regions, inflation and trade balance (Dec) in China; industrial
production (Nov) in Germany; unemployment rate (Nov) in the Eurozone;
and industrial production (Nov) in the UK

• In Mexico, we estimate December’s inflation at 0.61% m/m. Other
releases include gross fixed investment and private consumption (Oct),
along with industrial production (Nov)
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• Unifin Financiera released the final version of the Bankruptcy Agreement as

part of its bankruptcy proceedings

• Grupo Bimbo informed that its subsidiary Bimbo Bakeries USA, Inc. placed a

tap issue of its 6.05% Notes due 2029 for an additional US$450 million,

increasing the total amount to US$900 million

• Also, Bimbo Bakeries USA, Inc. placed US$800 million of new 5.375% Senior

Notes due 2036. The proceeds of the 2029 and 2036 Notes will be used for

general corporate purposes

• Negative balance in sovereign bonds. 10-year European rates average

losses of 5bps, while Treasuries' curve adjusts +1bp with the 10-year

benchmark slightly above 4.00%. The Mbonos' curve began the year with

an upward adjustment of +15bps on average, after a 100bps rally in the last

two months of 2023

• Dollar higher amid a negative performance in all G10 currencies, with NOK

(-0.9%) leading losses. In EM, the bias is also negative, with CLP (-

1.2%) as the weakest. Meanwhile, the MXN trades virtually unchanged at

16.88 per dollar after four weeks of gains

• Crude-oil collapses around 3% after Saudi Arabia cut official selling prices,

underscoring a worse global outlook and outweighing concerns about Red

Sea tensions. Widespread losses in metals, with copper weaker

• Cautious sentiment as risks and the monetary outlook are weighed.

Meanwhile, investors await the start of the 4Q23 earnings season.

Bloomberg consensus estimates +1.2% y/y in S&P500 companies' earnings.

This week, 8 companies are slated for release, highlighting some in the

financial sector on Friday: Bank of America, Bank of New York Mellon,

BlackRock, Citigroup, JPMorgan Chase and Wells Fargo. Futures anticipate a

slightly negative opening with the Dow trading 0.5% below its theoretical

value

• Europe trades mixed and the Eurostoxx is little changed. Asia closed with a

negative bias and the Hang Seng adjusted 1.9%

• In Mexico, Gap recorded low passenger growth in December due to NEO

aircraft stoppage

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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Relevant statements. 
In accordance with current laws and internal procedures manuals, analysts are allowed to hold long or short positions in shares or securities issued by companies that are 
listed on the Mexican Stock Exchange and may be the subject of this report; nonetheless, equity analysts have to adhere to certain rules that regulate their participation in 
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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. 

Even though this document offers a general criterion of investment, we urge readers to seek advice from their own Consultants or Financial Advisors, in order to consider whether 
any of the values mentioned in this report are in line with their investment goals, risk and financial position. 
 

Determination of Target Prices 

For the calculation of estimated target prices for securities, analysts use a combination of methodologies generally accepted among financial analysts, including, but not limited 
to, multiples analysis, discounted cash flows, sum-of-the-parts or any other method that could be applicable in each specific case according to the current regulation. No guarantee 
can be given that the target prices calculated for the securities will be achieved by the analysts of Grupo Financiero Banorte S.A.B. C.V, since this depends on a large number of 
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The information contained hereby has been obtained from sources that we consider to be reliable, but we make no representation as to its accuracy or completeness. The 
information, estimations and recommendations included in this document are valid as of the issue date, but are subject to modifications and changes without prior notice; Grupo 
Financiero Banorte S.A.B. of C.V. does not commit to communicate the changes and also to keep the content of this document updated. Grupo Financiero Banorte S.A.B. of C.V. 
takes no responsibility for any loss arising from the use of this report or its content. This document may not be photocopied, quoted, disclosed, used, or reproduced in whole or in 
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