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Markets Need A Little Holiday Cheer 

A lot will be packed into developments this coming week as global trading desks return to being fully staffed for the push toward bidding 

adieu to 2023.  

How US and Canadian consumers are performing will involve tracking high frequency gauges of spending and price discounting at a pivotal 

time of year for retailers. Whether oil markets will add heat to inflation markets could be informed by what OPEC+ decides later in the week. 

The Fed’s and ECB’s key measures of inflation will be updated. Canadian markets will take down a wave of bank earnings, GDP growth 

estimates, plus fresh readings on jobs and wages. Major global central banks will sit things out this week, and four regional ones are likely to 

twiddle their thumbs. Throughout it all, the line-up of global macro indicators will inform our thinking on Chinese economic momentum, 

how total US consumer spending is performing, and a panoply of readings from all corners of the world economy. 

Let’s dive in and tackle them all one at a time. 

HOLIDAY SHOPPING—TESTING CONSUMER RESILIENCE 

How the holiday shopping and travel season is kicking off in earnest will be a focal point at a broad macro and individual company level this 

week. High frequency gauges for sales and prices will be relied upon through a series of measures. 

There are high hopes for how it all pans out. US retailers are forecasting the strongest US kick off in years and they have tended to 

underestimate sales in prior years (chart 1). Whether they are blowing smoke or not is also informed by other forecast sources that are 

expecting strength (chart 2, 3). 2023 is so far tracking 2022 spending over October and November to date but key will be this weekend and 

especially Cyber Monday that accounts for the largest single-day share of spending. 

In Canada, over 400,000 jobs created this year, accompanied by strong wage gains, still high 

home equity and a rebound in equity markets while 60% of Canadian households don’t have a 

mortgage and the tail of 10–15% of them with the greatest challenge are managing while 

consumer bankruptcies remain at a record low. 

High frequency readings will be watched as reports come in from credit card processing 

companies, e-payment sources, online retailers, data analytics firms, and individual companies. 

For inflation watchers, of note is that this year’s discounting appears to be materially less—so 

far—than last year (chart 4). That could also explain some of why the dollar value of sales this 

season is expected to be higher than last year. 

Travel is also running at more elevated levels than we’ve seen in years in both the US and Canada 

(charts 5, 6). Tracking how that continues relative to forecasts such as the ones from the American 

Automobile Association will be key (charts 7, 8). 
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INFLATION—EYES ON THE EUROZONE AND US 

US and Eurozone inflation gauges are often 

impactful to markets, but perhaps less so this time 

around on signals from each respective central bank 

that they are at least on pause if not done hiking 

outright. Peru (Friday) and Indonesia (Thursday) will 

also update inflation figures. 

Fed’s Preferred Inflation Gauge—Weaker than CPI? 

The price deflator for total consumer expenditures 

during the month of October lands on Friday. It’s 

preferred partly because it is a broader measure 

that dynamically adjusts to changes in the spending 

basket alongside several other methodological 

differences. 

I’ve estimated a softer core PCE inflation reading of 

0.1% m/m SA than the 0.2% m/m SA rise in CPI 

excluding food and energy. Part of the reason is the 

lower weight on shelter in PCE than CPI which means 

that the CPI shelter rise of 0.3% m/m probably won’t 

be as big of an effect on PCE. By way of comparison, 

the Cleveland Fed’s ‘nowcast’ for core PCE is 0.2% 

m/m which matches the median consensus call as 

my estimate and a few others are a little lighter. 

Eurozone—More Than Just Gas? 

Eurozone CPI will be updated for November on 

Thursday along with figures from Italy and France. 

Germany and Spain will report the day before. Most 

expect headline CPI to dip in month-over-month 

seasonally unadjusted terms significantly due to 

falling gasoline prices.  

The bigger question is whether core inflation will continue to ebb. Most expect it to do so on year-ago base effects alone. Whether it builds 

upon recent evidence of a soft patch in m/m terms is a bigger uncertainty (chart 9). 

Chart 9  
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It’s important to caution against ringing the all-clear on Eurozone inflation. Inflation expectations remain elevated (chart 10) and so does 

wage growth (chart 11). 

CANADA’S ECONOMY—WEAK* 

Canada updates GDP figures for Q3, the month of September and the month of October on Thursday. We’ll have a good sense of 

underlying momentum in the economy including the hand-off effects into Q4. Weakness with an asterisk is expected.  

In what follows, I’ll argue that the numbers mask resilience. It’s amazing that the economy isn’t really tanking after massive rate hikes, the 

toll imposed by crippling strikes, and the effects of wildfires that disrupted multiple sectors of the economy. One-third of Canada’s 

workforce is unionized versus 10% in the US and so the collective bargaining exercises that have followed surging inflation are having a more 

negative effect on Canada’s economy than the US.  

That’s the glass half full counterweight to the overly negative ones out there. Nevertheless, recall that at the end of the day the entire 

purpose of the exercise to tighten monetary policy is to break a few teacups, that is, to damage growth in order to bring down the insidious, 

regressive inflation tax with its demand and supply drivers. 

Statcan guided back on October 31st that September GDP was tracking “essentially unchanged” in m/m terms. I get about the same using a simple 

regression model against higher frequency indicators but with less information than Statcan would have probably had internally at the time. 

Q3 GDP growth is likely to be weak, but how weak and even what sign is in front the number are highly uncertain. It doesn’t take much to get 

estimates between about -1% q/q SAAR and +1%. Our last formal published forecast back on October 23rd anticipated 0.7%. The BoC’s MPR 

on October 25th forecast 0.8%. Various nowcasts (ours and others) are between -0.1% and about +½%.  

Using monthly GDP I’m tracking 0% q/q SAAR for Q3. Monthly GDP measures the production side of the economy without asking so much 

about how output was achieved. Quarterly expenditure-based GDP does consider the ‘how’ part. How net trade and inventory investment 

unfolded can drive deviations between quarterly expenditure-based GDP and quarterly GDP using the monthly accounts.  

Part of the problem is that there are a lot of missing components or readings that are difficult to estimate. Service sector output is one. We 

have an incomplete picture of inventories, but it’s looking like they will be a drag at least for manufacturing and wholesale absent reliable 

retail and farm inventories (chart 12). Net trade is likely to be an addition to growth based upon volume proxies (chart 13). To control for 

both of these effects will entail having a look at final domestic demand that excludes inventory investment and net trade effects on growth. 

That will provide a cleaner understanding of what’s going on in the domestic economy before controlling for unusual shocks. For instance, 

it’s not necessarily a negative if companies were disinvesting inventory positions. 

Overall, I stayed on the plus side, but marginally so at +¼% q/q SAAR. 

As for October, Statcan will provide a preliminary estimate absent firm details and at best accompanied by loose verbal guidance. Based on 

very little by way of inputs, I’m tentatively expecting a slight gain. So far, retail sales volumes are poised for their best quarter since the start 

of the year (chart 14). 
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As for that asterisk on the weakness—especially if it’s a back-to-back slight contraction 

following the -0.2% q/q SAAR dip in Q2—it has to do with factors that are holding back growth 

that are likely transitory. Some factors are not transitory, but some are and are significant. 

Chart 15 provides a depiction of one of them. Canada lost a tonne of hours worked due to 

strikes in Q3. In fact, the number of hours of work lost to strikes in Q3 was bigger than any of 

the quarters during which pandemic restrictions were imposed except for at the start in 

2020Q2 when basically most of the economy was forced to shut for a period. 2023Q3’s hours 

lost were equal to two-thirds of that initial shutdown quarter’s lost hours.  

Those lost hours due to strikes have extended into Q4. July was the biggest month for lost 

hours to strikes when the BC port strike hit among others, August was a close second, but lost 

hours have continued since and picked up again in October with the auto strike’s effects that 

rippled through supply chains. 

Since GDP is total hours worked times labour productivity, a strike-induced hit to hours worked 

as folks stood out on picket lines or did something else is not reflective of the impact of higher 

borrowing costs. It’s more of a reflection of the costs of high inflation that motivated folks to 

seek higher pay. Then layer on the effects of an awful 

summer for crippling wildfires. We could very well 

wind up adding back those factors going forward. 

CANADA’S JOB MARKET—KEY IS WAGE GROWTH 

Canada also updates jobs, wages and broader labour 

market readings for the month of November on 

Friday. Canada’s economy has created over 400,000 

jobs so far this year and is experiencing among the 

fastest wage gains in excess of inflation that you will 

find anywhere. 

I went with +15k for jobs and a higher unemployment 

rate (5.9% from 5.7%) as the born in Canada and 

recent immigrant categories are driving faster entry 

into the workforce than the pace at which jobs are 

being created. 

Canada’s Labour Force Survey has a 95% confidence interval of +/-57k and so there is an 

enormous amount of statistical noise around the estimates. Having said that, multiple readings 

are starting to show that the labour market may be coming back into better balance, but trend 

wage growth remains hot thus far. 

For instance, job postings are on a declining trend and weaker than the powerful rebound 

years of 2021 and 2022 but still fairly elevated (chart 16). 

Job vacancies are well off their peak that occurred during the rebound phase of the pandemic-

era, but still materially higher than pre-pandemic levels (chart 17). 

The so-called Beveridge Curve portrays the relationship between job vacancies and 

unemployment (chart 18). Here too Canada’s labour market is making progress toward being 

somewhat less tight, but it remains a considerable distance from being characterized as having 

material slack. 

Enter wages and productivity that always have to be taken together. Wage growth stumbled a 

touch in the month of November, but at 3.7% m/m SAAR remained well above the BoC’s 2% 

Chart 15  

Chart 18  
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inflation target. The peak rates of wage growth were in July and August in the 10–12% m/m SAAR range, before September’s 8% and then 

October’s softening. November’s reading will further inform trend wage gains.  

Nevertheless, when Governor Macklem quotes wage growth in the 4–5% range he’s using year-over-year figures. That understates recent 

momentum at the margin. Regardless, whichever measure one chooses arrives at a similar conclusion that wage growth is far above the 

BoC’s 2% target. How far above depends upon which measure is used. One way around this is to simply index average hourly earnings in 

nominal terms and CPI to the Spring of 2022 and compare the trends; charts 19 and 20 show that wage growth is strongly outpacing 

inflation. 

A fair portion of this is driven by the wage gains being earned through collective bargaining exercises in the unionized sector. One-third of 

Canadian workers are unionized versus 10% in the US and so the lagging effects of collective bargaining wage adjustments is a more 

powerful effect north of the border in a very different and much less productive labour force due to various influences (chart 21). 

CANADIAN BANK EARNINGS—A SOFTER SEASON 

Canadian banks report Q4 and full year earnings this week. A generally softer season is expected compared to the prior seasonally 

unadjusted Q4 (chart 22). How they perform relative to expectations and their overall guidance could inform much of the tone to domestic 

credit and equity markets given their sizeable role in the Canadian market. 

BNS (my employer) kicks it off on Tuesday and will be followed by CIBC, TD and RBC on Thursday 

and then BMO and National on Friday.  

CENTRAL BANKS—FOUR WAYS TO SAY ‘HOLD’ 

Only four regional central banks will weigh in with fresh decisions this week. Their guidance may 

impact local markets but have no effect abroad. 

• Bank of Israel (Monday): An expected hold at 4.75% is widely expected to be extended given 

unwillingness to add to pressures on the shekel in light of the ongoing war. 

• RBNZ (Tuesday): New Zealand’s central bank is expected to hold its official cash rate at 5.5% 

for a fourth straight meeting on Wednesday night (ET). Still high Q3 inflation readings will 

keep it warning about a prolonged restrictive stance. 

• Bank of Thailand (Wednesday): The BoT is widely expected to hold its benchmark rate at 

2.5% after a surprise hike at its prior meeting. Inflation is slowing and Q3 GDP growth 

disappointed. 

Chart 19  Chart 20 

Chart 22 

Chart 21  
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• Bank of Korea (Thursday): One of the earliest hiking central banks is widely expected to extend its policy rate hold that has been 

ongoing since January and deliver guidance toward further extending this bias into the new year. 

GLOBAL MACRO—OPEC+ AND CHINA MACRO WILL BE KEY 

Most of the rest of the global line-up will focus upon whether OPEC+ can strike an agreement that impresses oil markets, key China data, 

and a series of other US macro reports. The rest of the line-up is also highlighted below. 

Oil market observers and those focused upon petro-currencies will want to keep one eye on the delayed OPEC+ meeting that will be held 

online on Thursday. It was originally to be held this coming Monday but was delayed in order to give more time to strike a possible 

agreement with African producers that seems close at hand as this publication is being finalized. Whether to extend production cuts of 1 

million bpd by the biggest producers into early 2024 and possibly add to them in order to buoy oil prices are the issues in light of the decline 

in oil prices since September. WTI is still elevated at roughly US$77/barrel, but well off the prior peak of just under $94. 

China updates the state’s purchasing managers’ indices for November on Wednesday and 

then the private sector’s manufacturing PMI the next day. They may inform growth 

momentum in Q4, as well as the decision by OPEC+. The composite gauge has been hovering 

barely above 50 with the support of the non-manufacturing sector of the economy (chart 23). 

The US indicator line-up for this week will include a few other gems beyond the 

aforementioned PCE inflation figures. Nonfarm payrolls won’t arrive on Friday despite the first 

day of the month and will instead be updated the following Friday. 

• New home sales (Monday): October’s reading is expected to give back some of the large 

12% m/m SA rise the prior month, assuming it isn’t revised in either direction. Model 

home foot traffic is a leading indicator and it has been falling since a surge up to July.  

• Repeat sale home prices (Tuesday): September’s measure will shoot for the seventh 

consecutive month-over-month seasonally adjusted gain. This measure that tracks a 

similar housing benchmark over time is less susceptible to compositional shifts in the 

demand for housing and it is currently running at a record high. Ergo, one reason for soft 

existing home sales is reticence to give up juicy 30-year fixed mortgage rates in a move, 

but the other reason is that prices remain elevated in part as a reflection of supply challenges with months’ supply of resales at just 3.5 

months but trending higher. 

• Consumer confidence (Tuesday): November’s reading could be relatively supported by solid job markets, a surging S&P500 since the 

recent bottom in late October and falling gasoline prices. Any downside to confidence that consensus expects may be limited and I 

can’t rule out upside. 

• Q3 GDP Revisions (Wednesday): Most expect little revision risk to the second swing at estimating Q3 GDP growth. A figure close to the 

original 4.9% is likely based upon the tone of data since the first estimate was reported on October 26th. 

• Personal income & spending (Thursday): I’ve estimated a 0.3% m/m SA rise in incomes during October that could slightly outpace a 

gain in personal spending given what we know about retail sales that slipped by -0.1% m/m but were up 0.2% m/m in terms of the 

narrower reading that flows into total consumption. 

• ISM-manufacturing (Friday): November’s reading will partly depend upon Tuesday’s estimates for the Richmond Fed’s and Dallas 

Fed’s manufacturing gauges. The other regional surveys available thus far suggest that the pace of sub-50 contraction in the overall 

ISM gauge might ebb somewhat. 

• Vehicle sales (Friday): Industry guidance points to an expect flat reading of 15.5 million vehicles sold at a seasonally adjusted and 

annualized rate. Sales in both the US and Canada have been firm. 

Other US readings will include the Fed’s Beige Book of regional conditions (Wednesday), advance merchandise trade figures for October 

(Wednesday), weekly jobless claims (Thursday), pending home sales for October (Thursday) and construction spending in October (Friday). 

Chart 23  
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Latin America’s calendar will be light. Chile updates October’s monthly economic activity index (Friday) and it has been posting no growth in 

y/y terms. Chile also updates industrial output for October the day before and year-over-year growth has been gently rising toward 1½%. 

Brazil updates industrial output in October, its manufacturing PMI for November and trade during November all on Friday. 

European macro releases will be light other than Eurozone CPI. Consumer spending figures from France (Thursday), Spain (Wednesday) and 

Germany (tbc) will be the highlights. Sweden’s economy probably posted another mild contraction in Q3 (Wednesday) that may reinforce 

the Riksbank’s decision to stay on hold this past week against consensus expectations for a hike. 

Down Under might report a small gain in retail sales during October (Monday) and slightly softer year-over-year CPI inflation for the same 

month due to gasoline prices but it will be the rest of the underlying details that will matter more (Tuesday).  

India’s economy will be in the spotlight when Q3 GDP growth is released on Thursday. The year-over-year rate is expected to ease further 

toward 7% or perhaps lower. 

Japan updates a series of readings for October including expected gains in retail sales and industrial output (Wednesday), little change in 

housing starts (Thursday), stable consumer confidence (Thursday) and the low jobless rate (Thursday). 

South Korea updates retail sales for October sometime this week, along with industrial output (Wednesday), trade figures (Thursday) and a 

series of business and consumer surveys and PMIs.  
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Key Indicators for the week of November 27 – December 1 

EUROPE 

Country Date Time Indicator Period BNS Consensus Latest

MX 11-27 07:00 Trade Balance (US$ mn) Oct -- -- -1481.4

US 11-27 10:00 New Home Sales (000s a.r.) Oct 695 722.5 759.0

US 11-27 10:30 Dallas Fed. Manufacturing Activity Nov -- -16.0 -19.2

US 11-28 09:00 S&P/Case-Shiller Home Price Index (m/m) Sep 0.9 0.9 1.0

US 11-28 09:00 S&P/Case-Shiller Home Price Index (y/y) Sep -- 4.2 2.2

US 11-28 10:00 Consumer Confidence Index Nov 101.5 101.0 102.6

US 11-28 10:00 Richmond Fed Manufacturing Index Nov -- 1.0 3.0

US 11-29 07:00 MBA Mortgage Applications (w/w) Nov 24 -- -- 3.0

CA 11-29 08:30 Current Account (C$ bn a.r.) 3Q -- -- -6.6

US 11-29 08:30 GDP (q/q a.r.) 3Q S 5.0 5.0 4.9

US 11-29 08:30 GDP Deflator (q/q a.r.) 3Q S -- 3.5 3.5

US 11-29 08:30 Initial Jobless Claims (000s) Nov 25 215 217.5 209.0

US 11-29 08:30 Continuing Claims (000s) Nov 18 1850 1867.5 1840.0

US 11-29 08:30 Wholesale Inventories (m/m) Oct P -- -- 0.2

MX 11-30 07:00 Unemployment Rate (%) Oct -- -- 2.9

CA 11-30 08:30 Real GDP (m/m) Sep 0.0 -- 0.0

CA 11-30 08:30 Real GDP (q/q a.r.) 3Q 0.4 -- -0.2

US 11-30 08:30 PCE Deflator (m/m) Oct 0.0 0.1 0.4

US 11-30 08:30 PCE Deflator (y/y) Oct 3.0 3.1 3.4

US 11-30 08:30 PCE ex. Food & Energy (m/m) Oct 0.1 0.2 0.3

US 11-30 08:30 PCE ex. Food & Energy (y/y) Oct 3.4 3.5 3.7

US 11-30 08:30 Personal Spending (m/m) Oct 0.2 0.2 0.7

US 11-30 08:30 Personal Income (m/m) Oct 0.3 0.2 0.3

US 11-30 09:45 Chicago PMI Nov -- 46.0 44.0

US 11-30 10:00 Pending Home Sales (m/m) Oct -- -0.9 1.1

CA 12-01 08:30 Employment (000s m/m) Nov 15.0 -- 17.5

CA 12-01 08:30 Unemployment Rate (%) Nov 5.9 -- 5.7

US 12-01 09:00 Total Vehicle Sales (mn a.r.) Nov 15.5 15.5 15.5

US 12-01 10:00 Construction Spending (m/m) Oct 0.4 0.4 0.4

US 12-01 10:00 ISM Manufacturing Index Nov 47.5 47.7 46.7

Country Date Time Indicator Period Consensus Latest

GE 11-28 02:00 GfK Consumer Confidence Survey Dec -28.3 -28.1

UK 11-28 04:00 Nationwide House Prices (m/m) Nov -0.4 0.9

SW 11-29 02:00 GDP (y/y) 3Q -1.4 -1.0

SP 11-29 03:00 CPI (m/m) Nov P 0.1 0.3

SP 11-29 03:00 CPI (y/y) Nov P 3.7 3.5

SP 11-29 03:00 CPI - EU Harmonized (m/m) Nov P 0.0 0.3

SP 11-29 03:00 CPI - EU Harmonized (y/y) Nov P 3.7 3.5

SP 11-29 03:00 Real Retail Sales (y/y) Oct -- 6.0

UK 11-29 04:30 Net Consumer Credit (£ bn) Oct 1.5 1.4

EC 11-29 05:00 Economic Confidence Nov 93.5 93.3

EC 11-29 05:00 Industrial Confidence Nov -9.0 -9.3

GE 11-29 08:00 CPI (m/m) Nov P -0.1 0.0

GE 11-29 08:00 CPI (y/y) Nov P 3.5 3.8

GE 11-29 08:00 CPI - EU Harmonized (m/m) Nov P -0.5 -0.2

GE 11-29 08:00 CPI - EU Harmonized (y/y) Nov P 2.6 3.0
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A2 

Key Indicators for the week of November 27 – December 1 

ASIA PACIFIC 

Country Date Time Indicator Period Consensus Latest

GE 11-30 02:00 Retail Sales (m/m) Oct 0.4 -0.6

FR 11-30 02:45 Consumer Spending (m/m) Oct -0.2 0.2

FR 11-30 02:45 CPI (m/m) Nov P 0.1 0.1

FR 11-30 02:45 CPI (y/y) Nov P 3.7 4.0

FR 11-30 02:45 CPI - EU Harmonized (m/m) Nov P 0.0 0.2

FR 11-30 02:45 CPI - EU Harmonized (y/y) Nov P 4.1 4.5

FR 11-30 02:45 GDP (q/q) 3Q F 0.1 0.1

FR 11-30 02:45 Producer Prices (m/m) Oct -- 0.7

GE 11-30 03:55 Unemployment (000s) Nov 22.5 30.0

GE 11-30 03:55 Unemployment Rate (%) Nov 5.8 5.8

PD 11-30 04:00 GDP (y/y) 3Q F -- 0.40

SP 11-30 04:00 Current Account (€ bn) Sep -- 4.2

EC 11-30 05:00 CPI (m/m) Nov P -0.2 0.1

EC 11-30 05:00 Euro zone CPI Estimate (y/y) Nov 2.7 2.9

EC 11-30 05:00 Euro zone Core CPI Estimate (y/y) Nov P 3.9 4.2

EC 11-30 05:00 Unemployment Rate (%) Oct 6.5 6.5

IT 11-30 05:00 CPI (m/m) Nov P -0.2 -0.2

IT 11-30 05:00 CPI (y/y) Nov P 1.0 1.7

IT 11-30 05:00 CPI - EU Harmonized (m/m) Nov P -0.1 0.1

IT 11-30 05:00 CPI - EU Harmonized (y/y) Nov P 1.1 1.8

PO 11-30 06:00 Real GDP (q/q) 3Q F -- -0.20

FR 12-01 02:45 Central Government Balance (€ bn) Oct -- -186.1

SZ 12-01 03:00 GDP (y/y) 3Q 0.5 0.5

IT 12-01 03:00 Budget Balance (€ bn) Nov -- -4.5

IT 12-01 03:00 Budget Balance YTD (€ bn) Nov -- -79.2

IT 12-01 03:45 Manufacturing PMI Nov 45.2 44.9

IT 12-01 04:00 Real GDP (q/q) 3Q F 0.0 0.0

IR 12-01 04:00 Real GDP (q/q) 3Q F -- -1.8

Country Date Time Indicator Period Consensus Latest

SK 11-26 19:00 Discount Store Sales (y/y) Oct -- 10.0

SK 11-26 19:00 Department Store Sales (y/y) Oct -- 3.1

CH 11-26 20:30 Industrial Profits YTD (y/y) Oct -- 11.9

TH 11-26 22:00 Customs Exports (y/y) Oct 9.0 2.1

TH 11-26 22:00 Customs Imports (y/y) Oct 6.0 -8.3

TH 11-26 22:00 Customs Trade Balance (US$ mn) Oct 530.0 2090.0

JN 11-27 01:00 Machine Tool Orders (y/y) Oct F -- -20.6

HK 11-27 03:30 Exports (y/y) Oct -3.5 -5.3

HK 11-27 03:30 Imports (y/y) Oct 6.9 -0.4

HK 11-27 03:30 Trade Balance (HKD bn) Oct -46.5 -64.6

SK 11-27 16:00 Consumer Confidence Index Nov -- 98.1

AU 11-27 19:30 Retail Sales (m/m) Oct 0.1 0.9

TA 11-28 03:30 Real GDP (y/y) 3Q P 2.3 2.3

SK 11-28 16:00 Business Survey- Manufacturing Dec -- 69.0

SK 11-28 16:00 Business Survey- Non-Manufacturing Dec -- 69.0

NZ 11-28 20:00 RBNZ Official Cash Rate (%) Nov 29 5.50 5.50

PH 11-28 20:00 Budget Deficit/Surplus (PHP bn) Oct -- -250.9
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Key Indicators for the week of November 27 – December 1 

LATIN AMERICA  

Forecasts at time of publication. 
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Country Date Time Indicator Period Consensus Latest

TH 11-29 02:00 BoT Repo Rate (%) Nov 29 2.50 2.50

SK 11-29 18:00 Industrial Production (m/m) Oct 0.5 1.8

SK 11-29 18:00 Industrial Production (y/y) Oct 5.9 3.0

SK 11-29 18:00 Cyclical Leading Index Change Oct -- 0.1

JN 11-29 18:50 Industrial Production (m/m) Oct P 0.7 0.5

JN 11-29 18:50 Large Retailers' Sales (y/y) Oct -- 4.5

JN 11-29 18:50 Retail Trade (m/m) Oct 0.4 0.4

JN 11-29 18:50 Retail Trade (y/y) Oct 5.9 6.3

JN 11-29 18:50 Industrial Production (y/y) Oct P 0.4 -4.4

SK 11-29 19:00 BoK Base Rate (%) Nov 30 3.50 3.50

AU 11-29 19:30 Building Approvals (m/m) Oct 1.4 -4.6

AU 11-29 19:30 Private Capital Expenditure 3Q 1.0 2.8

AU 11-29 19:30 Private Sector Credit (m/m) Oct 0.4 0.5

AU 11-29 19:30 Private Sector Credit (y/y) Oct -- 4.9

HK 11-29 20:00 Govt Monthly Budget Surp/Def (HKD bn) Oct -- -41.5

PH 11-29 20:00 Bank Lending (y/y) Oct -- 7.7

CH 11-29 20:30 Manufacturing PMI Nov 49.6 49.5

CH 11-29 20:30 Non-manufacturing PMI Nov 51.1 50.6

JN 11-30 00:00 Consumer Confidence Nov 35.6 35.7

JN 11-30 00:00 Housing Starts (y/y) Oct -7.0 -6.8

TH 11-30 02:00 Current Account Balance (US$ mn) Oct -- 3406.0

TH 11-30 02:30 Exports (y/y) Oct -- 1.0

TH 11-30 02:30 Imports (y/y) Oct -- -7.9

TH 11-30 02:30 Trade Balance (US$ mn) Oct -- 3813.0

HK 11-30 03:30 Retail Sales - Value (y/y) Oct 7.3 13.0

HK 11-30 03:30 Retail Sales - Volume (y/y) Oct -- 10.1

IN 11-30 05:30 Fiscal Deficit (INR Crore) Oct -- 59035.00

IN 11-30 07:00 Real GDP (y/y) 3Q 7.0 7.8

NZ 11-30 16:00 ANZ Consumer Confidence Index Nov -- 88.1

JN 11-30 18:30 Jobless Rate (%) Oct 2.6 2.6

JN 11-30 18:50 Capital Spending (y/y) 3Q 3.4 4.5

SK 11-30 19:00 Exports (y/y) Nov 5.7 5.1

SK 11-30 19:00 Imports (y/y) Nov -8.4 -9.7

SK 11-30 19:00 Trade Balance (US$ mn) Nov 1459.0 1627.0

CH 11-30 20:45 Caixin Flash China Manufacturing PMI Nov 49.3 49.5

CH 11-30 20:45 Caixin Manufacturing PMI Nov 49.3 49.5

ID 11-30 21:00 CPI (y/y) Nov 2.7 2.6

ID 11-30 21:00 CPI (m/m) Nov 0.2 0.2

ID 11-30 21:00 Core CPI (y/y) Nov 2.0 1.9

TH 12-01 02:30 Business Sentiment Index Nov -- 48.9

Country Date Time Indicator Period BNS Consensus Latest

BZ 11-27 06:30 Current Account (US$ mn) Oct -- -- -1374.6

BZ 11-28 07:00 IBGE Inflation IPCA-15 (m/m) Nov -- 0.3 0.2

BZ 11-28 07:00 IBGE Inflation IPCA-15 (y/y) Nov -- 4.8 5.1

CL 11-29 07:00 Unemployment Rate (%) Oct 8.8 -- 8.9

CL 11-30 07:00 Industrial Production (y/y) Oct -- -- -1.1

CL 11-30 07:00 Retail Sales (y/y) Oct -8.5 -- -5.4

CO 11-30 10:00 Urban Unemployment Rate (%) Oct -- -- 9.6

CL 12-01 06:30 Economic Activity Index SA (m/m) Oct -- -- 0.6

CL 12-01 06:30 Economic Activity Index NSA (y/y) Oct 0.4 -- 0.0

BZ 12-01 07:00 Industrial Production SA (m/m) Oct -- -- 0.1

BZ 12-01 07:00 Industrial Production (y/y) Oct -- 1.5 0.6

BZ 12-01 08:00 PMI Manufacturing Index Nov -- -- 48.6

PE 12-01 10:00 Consumer Price Index (m/m) Nov 0.1 -- -0.3

PE 12-01 10:00 Consumer Price Index (y/y) Nov 3.9 -- 4.3

BZ 12-01 13:00 Trade Balance (FOB) - Monthly (US$ mn) Nov -- -- 8958.8
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Country Date Time Event

US 11-27 11:30 U.S. To Sell USD54 Bln 2-Year Notes

US 11-27 13:00 U.S. To Sell USD55 Bln 5-Year Notes

US 11-28 13:00 U.S. To Sell USD39 Bln 7-Year Notes

CA 11-29 12:00 Canada to Sell C$4 Billion of 3.25% 2033 Bonds

Country Date Time Event

EC 11-27 05:30 EU to Sell Bonds

UK 11-28 05:00 U.K. to Sell GBP2.75 Billion of 3.75% 2053 Bonds

IT 11-29 05:00 Italy to Sell Bonds

UK 11-29 05:00 U.K. to Sell GBP4.25 Billion of 3.5% 2025 Bonds

GE 11-29 05:30 Germany to Sell EU3.5 Billion of 2.6% 2033 Bonds

IC 12-01 06:00 Iceland to Sell Bonds

Country Date Time Event

AU 11-27 19:00 Australia to Sell Bonds

JN 11-27 22:35 Japan to Sell 40-Year Bonds

AU 11-28 19:00 Australia to Sell A$800 Million 2.75% 2035 Bonds

JN 11-29 22:35 Japan to Sell 2-Year Bonds

Country Date Time Event

  No Scheduled Auctions
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Events for the week of November 27 – December 1 

A5 

NORTH AMERICA 

EUROPE 

LATIN AMERICA 

ASIA PACIFIC  

Country Date Time Event

EC 11-25 06:15 Bundesbank Chief Nagel Speaks

EC 11-27 09:00 ECB's Lagarde Speaks in EU Parliament

UK 11-27 20:18 BOE's Ramsden speaks

EC 11-27 20:18 ECB's De Cos Speaks in Hong Kong

SW 11-27 21:45 Riksbank's Thedeen on panel, HKMA-BIS in Hong Kong

EC 11-28 03:00 ECB's Nagel Speaks in Cyprus

SW 11-28 10:30 Riksbank's Floden speaks on forecasts, e-krona

EC 11-28 11:00 ECB's Lagarde Speaks (Pre-Recorded)

UK 11-28 12:00 BOE's Haskel speaks

EC 11-28 13:30 ECB's Lane Speaks

SW 11-29 03:05 Riksbank's Jansson speaks on monetary policy

UK 11-29 10:05 BOE's Bailey speaks

UK 11-29 10:15 BOE's Hauser speaks

SW 11-30 03:00 Riksbank's Bunge speaks on monetary policy

IT 11-30 04:30 ECB's Panetta speaks in Rome

EC 11-30 08:30 ECB's Lagarde Speaks at Banking Supervision Forum

UK 11-30 11:00 BOE's Megan Greene speaks

EC 11-30 12:00 ECB's Nagel Speaks in Berlin

SW 12-01 04:00 Riksbank's Thedeen speaks on CRE at Moody's conference

SW 12-01 04:30 Riksbank publishes FX sales

EC 12-01 05:00 ECB's Elderson Speaks at Banking Supervision Forum

EC 12-01 06:30 ECB's Lagarde Speaks at Banking Supervision Forum

Country Date Time Event

AU 11-27 20:18 RBA's Bullock-Panel in Hong Kong

NZ 11-28 20:00 RBNZ Official Cash Rate

NZ 11-28 20:00 RBNZ Monetary Policy Statement

JN 11-28 20:30 BOJ Board Adachi Speech in Ehime

TH 11-29 02:00 BoT Benchmark Interest Rate

JN 11-29 20:30 BOJ Board Nakamura Speech in Hyogo

SK 11-29 00:00 BOK Base Rate

Country Date Time Event

GU 11-29 Leading Interest Rate

DR 11-30 Overnight Rate

Country Date Time Event

US 11-28 10:00 Fed's Goolsbee Delivers Opening Remarks

US 11-28 10:00 Fed's Waller Speaks on the Economic Outlook

US 11-29 13:45 Fed's Mester Speaks on Financial Stability

US 11-29 14:00 Federal Reserve Releases Beige Book

US 12-01 10:00 Fed's Goolsbee Participates in Moderated Discussion

US 12-01 11:00 Fed's Powell Speaks in Fireside Chat

US 12-01 14:00 Fed's Powell, Cook Take Part in Discussion on Tech Innovation
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A6 

Global Central Bank Watch 

NORTH AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Canada – Overnight Target Rate 5.00 December 6, 2023 5.00 5.00

Federal Reserve – Federal Funds Target Rate 5.50 December 13, 2023 5.50 5.50

Banco de México – Overnight Rate 11.25 December 14, 2023 11.25 11.25

EUROPE

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

European Central Bank – Refinancing Rate 4.50 December 14, 2023 4.50 4.50

European Central Bank – Marginal Lending Facility Rate 4.75 December 14, 2023 4.75 4.75

European Central Bank – Deposit Facility Rate 4.00 December 14, 2023 4.00 4.00

Bank of England – Bank Rate 5.25 December 14, 2023 5.25 5.25

Swiss National Bank – Sight Deposit Rate 1.75 December 14, 2023 1.75 1.75

Central Bank of Russia – One-Week Auction Rate 15.00 December 15, 2023 n/a n/a

Sweden Riksbank – Repo Rate 4.00 February 1, 2024 n/a n/a

Norges Bank – Deposit Rate 4.25 December 14, 2023 4.50 4.50

Central Bank of Turkey – Benchmark Repo Rate 40.00 December 21, 2023 n/a n/a

ASIA PACIFIC

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Japan – Policy Rate -0.10 December 19, 2023 -0.10 -0.10

Reserve Bank of Australia – Cash Rate Target 4.35 December 4, 2023 4.35 4.35

Reserve Bank of New Zealand – Cash Rate 5.50 November 28, 2023 5.50 5.50

People's Bank of China – 1-Year Medium-Term Lending Facility Rate 2.50 December 14, 2023 2.50 2.50--

Reserve Bank of India – Repo Rate 6.50 December 7, 2023 6.50 6.50

Bank of Korea – Base Rate 3.50 November 30, 2023 3.50 3.50

Bank of Thailand – Repo Rate 2.50 November 29, 2023 2.50 2.50

Bank Negara Malaysia – Overnight Policy Rate 3.00 January 24, 2024 3.00 3.00

Bank Indonesia – 7-Day Reverse Repo Rate 6.00 December 21, 2023 6.00 6.00

Central Bank of Philippines  – Overnight Borrowing Rate 6.50 December 14, 2023 6.50 6.50

 

LATIN AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Banco Central do Brasil – Selic Rate 12.25 December 13, 2023 11.75 11.75

Banco Central de Chile – Overnight Rate 9.00 December 19, 2023 8.50 8.00

Banco de la República de Colombia – Lending Rate 13.25 December 19, 2023 12.75 12.75

Banco Central de Reserva del Perú – Reference Rate 7.00 December 14, 2023 6.75 6.75

AFRICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

South African Reserve Bank – Repo Rate 8.25 TBA 8.25 8.25

Reserve Bank of New Zealand (RBNZ): RBNZ is expected to hold its cash rate at 5.50% on Tuesday for the 4th straight meeting. Stronger Q2 GDP growth and high 

inflation in New Zealand favours the bank's stance of restrictive policy stance for longer. Bank of Korea (BoK): BoK is also expected to hold its policy rate at 3.50% 

on Thursday for the 7th time in a row. The board had reiterated that it will keep a restrictive policy stance for some time. Bank of Thailand (BoT): After an 

unexpected hike of 25bps at the last meeting, BoT is expected to hold its rate for the first time since the start of its hiking cycle in August 2022 amidst slowing 

inflation and slower than expected GDP growth for Q3-23.
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