
 
14 November 2016 

  

ASB Economics   –   649 301 5659   –   economics@asb.co.nz  
Please refer to the important disclosures at the end of this document 

 

Trump surprises with victory, impact on NZ uncertain 
 • Major earthquake hits North Canterbury early on Monday morning. 

• Trump surprises with US Presidential election victory. Impact on NZ to be felt via direct trade and inflationary pressures. 

• RBNZ cuts OCR to 1.75%, signals that is the end of the line. 

 At the time of writing, the full scale of Monday morning’s North Canterbury earthquake is not yet known. From an economic 
point of view, at the very least there is a loss of business from affected businesses closing temporarily, while transport links could 
be disrupted for some time.  This is on top of the repair and replacement of buildings damaged. 

At the margin the earthquake and aftershocks increase the odds of the RBNZ having to provide further stimulus next year, 
although a further move lower is not yet our base case (see here, and pending more information on the earthquake’s impact). The 
string of earthquakes from Canterbury through to Wellington over 2010-2013 have generally added to inflation, if anything.  While 
the earthquake was severe, the location suggests a limited economic impact at this time.  The damage appears greatest in 
provincial towns, with only moderate damage reported to date in NZ’s major urban centres.    

Our OCR base-case remains that of no change in interest rates until 2019.  This was underlined at the RBNZ’s MPS last week.  As 
well as cutting the OCR 25bp to 1.75%, as was widely forecast, the statement shifted away from signalling a need for further cuts.  
The RBNZ did note inflation expectations, a strong NZ dollar and the global growth outlook remain risks to this outlook, but for 
now it looks as if the RBNZ is done, barring further earthquake developments and a Trump-wildcard.   

The RBNZ decision followed shortly after the surprise election of Donald Trump as the 45th US President.  Trump takes office on 
January 20 and brings a greater than normal degree of uncertainty over the exact nature of his policies and when they will be 
implemented.  From a New Zealand point of view, there are two main channels his policies will impact the domestic economy.   

The first is via impacts on global growth.  Trump’s expansionary fiscal policies could give the US economy a lift, boosting demand 
for NZ exports.  However, he has also said he will introduce protectionist trade policies, with a particular focus on China, Mexico 
and Canada.  Such polices could dent Chinese economic growth, harming NZ’s second largest trading partner, reducing China’s 
demand for NZ goods, such as dairy and tourism.  An increase in global trade protectionism is also negative for NZ growth.   

Another area of change is via monetary policy.  Trump’s policies are generally seen as inflationary for the US, pushing the Federal 
Reserve to lift domestic interest rates at a faster pace than expected.  This would boost the US Dollar vs the NZ Dollar, but NZ term 
interest rates would also get lifted by US increases.  The overall impact on NZ would depend on which impact dominated: the 
weaker NZD/USD or higher term interest rates.  The NZD impact may overall win out, but it will take some time to fully assess the 
impact. 
 
 Foreign Exchange • The NZD saw increased volatility around the US election and RBNZ decision but is generally softer. 
Interest Rates • NZ interest rates were rocked by Donald Trump winning the US Presidential election last week.   
Week Ahead • Q3 retail sales and GDT dairy auction.   
Week in Review • Trump wins, markets slump but then rally. RBNZ cuts OCR 25bp, signals it is done.         
Global Calendars • Australian labour market, UK inflation, Eurozone GDP.  
 Chart of the Week:  Things can quickly change 

 

Market pricing for the RBNZ to start lifting the OCR sharply rose in the wake of 
Trump’s victory and the aftermath of the RBNZ’s statement.  Indeed, swap-rate 
pricing suggests the RBNZ will be lifting rates as soon as November next year, just 
12 months after the latest cut.   

The RBNZ has, in the distant past, not been shy about reversing direction after 
similar periods of time.  Given Trump’s policies are expected to be inflationary for 
the US, conceivably some of that impact could filter through to NZ.   

However, there are still a number of downside risks to the RBNZ’s outlook, 
including a downturn in global growth, NZD strength and inflation expectations.  In 
addition, the November 14 earthquake could, at the margin, make rate cuts more 
likely.  All of this suggests the market has already moved too far, too fast. Time will 
tell….. 
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Foreign Exchange Market 
 FX Rates Current* Week ago Month ago 6 mths ago Year ago ST Bias Support^ Resistance^ 

NZD/USD 0.7116 0.7313 0.7104 0.6768 0.6542 FLAT/UP 0.6900 0.7330 

NZD/AUD 0.9428 0.9525 0.9365 0.9294 0.9166 FLAT/UP 0.9300 0.9580 

NZD/JPY 76.00 76.25 73.86 73.61 80.18 FLAT/ UP 74.90 77.20 

NZD/EUR 0.6569 0.6599 0.6439 0.5983 0.6060 FLAT 0.6470 0.6670 

NZD/GBP 0.5650 0.5870 0.5810 0.4711 0.4299 FLAT 0.5570 0.5740 

TWI 77.4 78.5 76.4 72.5 71.3 FLAT 76.00 79.00 

^Weekly support and resistance levels * Current is as at 9.30 am Monday; week ago as at Monday 5pm.  

It was a busy week for the NZD, with both the Trump election and RBNZ decision impacting.  Overall, the NZD/USD closed the 
week lower.  The Kiwi initially moved higher as hopes of a Clinton victory built, then dipped on Trump’s victory, although there were 
a few twists and turns.  The last few days of the week saw the USD strengthen, with Trump’s policies generally seen as inflationary 
for the US, pushing NZD/USD lower.  The RBNZ’s 25bp cut in the OCR was widely expected and the statement didn’t spring too 
many surprises, with the easing cycle generally seen as coming to a close, limited the event’s impact on the NZD.  

Looking to the week ahead, it is all about developments following the earthquake.  Should the damage be worse than initial 
reports suggest, it could increase the likelihood the RBNZ will have to cut rates again next year.  This would add further downward 
pressure on the NZ Dollar, although it may take some time for the picture to clarify.  Tuesday night’s GDT dairy auction could also 
impact, given the surprise 20% lift in Whole Milk Powder at the last auction.  Finally, there is the Trump factor.  Initial rhetoric seems 
to have been toned down compared to that used in the campaign and given the swift swings in risk sentiment in the aftermath of 
the results, there is potential for yet more volatility. 

Short-term outlook: Key data Date Time (NZT) Market 

 

Japan GDP, Q3, qoq% 14/11 12.50 pm 0.2% 
NZ Retail sales, Q3, qoq% 15/11 10.45 am 0.9% 
Reserve Bank of Australia meeting minutes 15/11 1.30 pm - 
Global Dairy Trade Auction 15/11 Overnight - 
NZ Consumer confidence, Nov 17/11 1.00 pm - 
US CPI, October, qoq% 18/11 2.30 am 0.4% 
Key events: NZD: Q3 retail sales (Tue); Global Dairy Trade auction (Wed); Nov 
consumer confidence (Thu).  USD: Oct retail sales (Wed); Oct industrial production 
(Thu) Oct CPI (Fri).  AUD: RBA November meeting minutes (Tue); Q3 wages (Wed); Oct 
labour force report (Thu).  EUR: 2nd estimate Q3 GDP (Tue); German ZEW (Tue); Sep 
balance of payments (Fri).  UK: Oct CPI (Tue); Sep ILO unemployment & wages (Wed); 
Oct retail sales (Thu). 

Speakers: FOMC: Kaplan (Tue, Wed & Sat), Lacker, Williams, Rosengren (Tue), Tarullo, 
Vice Chair Fischer, Bullard & Kashkari (Wed), Harker (Thu), Chair Yellen & Brainard 
(Fri), George & Powell (Sat).  RBA: Lowe (Tue).  ECB: Constancio (Mon); Draghi (Tue & 
Fri); Lautenschlaeger (Tue); Nowotny (Wed); Mersch (Thu); Praet (Fri); Weidmann 
(Fri).  BoE: Carney, Shafik & Saunders (Tue).   

Medium-term outlook: Last Quarterly Economic Forecasts 

 In late October we tweaked our near-term FX forecasts but left the medium-term forecasts broadly unchanged.  The NZD remains 
supported by relatively high Terms of Trade, relatively high interest rates, increased offshore investor demand and a structural 
improvement in the current account deficit.  Given the RBNZ signalled it has finished its easing cycle at the November MPS, we see 
little sustained downward pressure on NZD given the support from the previously mentioned factors, barring any developments 
from the November 14 earthquake.  Over 2017, we expect the NZD/AUD to remain in a relatively high range of 0.93-0.96.    

Meanwhile, we see the NZD/USD remaining elevated in a range of 0.70-0.73.  We believe the USD has peaked and will drift 
slightly lower over 2017.   

We revised our GBP forecast lower in late October as the weakness in the GBP occurred somewhat earlier than expected.   We 
believe the fundamental down-trend in the GBP will remain intact, and expect the NZD/GBP to continue to gradually lift toward the 
mid-0.60’s by 2018.  

In the near term we continue to see NZD/JPY hold above 70. Further out, the prospect for more BOJ easing should weaken the JPY, 
pushing NZD/JPY above 85 in 2017. 
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Interest Rate Market 
 Wholesale interest rates Current Week ago Month ago 6 mths ago Year ago ST Bias 

Cash rate 1.75 2.00 2.00 2.25 2.75 FLAT 

90-day bank bill 2.08 2.12 2.14 2.34 2.90 FLAT 

2-year swap 2.32 2.27 2.11 2.25 2.82 UP 

5-year swap 2.78 2.59 2.29 2.46 3.19 UP 

5-year benchmark gov't stock 2.12 2.31 2.01 2.11 3.01 UP 

NZSX 50 6698 6874 7126 6914 5989 UP 
^Weekly support and resistance levels * Current is as at 9.30am Monday; week ago as at Monday 5pm. 

NZ interest rates were rocked by Donald Trump winning the US Presidential election last week.  Initially, bond yields fell as market 
participants rushed to buy the relatively safe assets. However, within a few hours market sentiment had swung around as markets 
began assessing the likely consequences of Trump’s business-friendly economic policies. As a result, bond yields (especially longer-
term) rose substantially higher. On Thursday, the RBNZ cut the OCR by 25bp to a record –low 1.75%. The cut was accompanied by a 
very mild easing bias as the RBNZ signalled that it this was likely to be the final cut of this cycle (barring some downside risks to the 
inflation outlook). This cut tempered the rise in short-term bond yields, but longer-term yields continued to be pushed higher by 
offshore events. The 10-year government bond yield rose 27bps, 5-year swap rate closed the week up 19bp and the 2-year swap rate 
lifted a more modest 5bp. 

Short-term outlook: Key data Date Time (NZT) Market 

 

NZ Retail Sales, Q3, %qoq 15/11 10:45 am 0.9 
RBA Meeting Minutes 15/11 10.45 am - 
GDT Auction 15/11 Overnight - 
AU Employment, Oct, 000’s 16/11 09.00 am 15 
Comment:  The 7.5 magnitude earthquake overnight and subsequent aftershocks 
have thrown a few uncertainties into the market. At the margin, this morning’s quakes 
do increase the odds of another rate cut next year and may put some downward 
pressure on short-term interest rates in the near term.  However, the location 
suggests a limited economic impact. The damage is greatest in provincial towns, with 
with only moderate damage reported to date in NZ’s major urban centres. In terms of 
the remainder of the week, ongoing reports of earthquake-related damage as well as 
offshore sentiment will likely drive a lot of movement in interest rates. Tuesday night’s 
GDT auction could also lift rates higher if we get another strong result. 

Medium-term outlook: Last Quarterly Economic Forecasts 

 The RBNZ cut the OCR to a record-low 1.75% as widely expected, on November 10.  In addition, the RBNZ reduced its easing bias 
to “numerous uncertainties remain, particularly in respect of the international outlook, and policy may need to adjust accordingly.”  
At the same time, the RBNZ signalled that it was not expecting to cut interest rates any further in its new OCR forecast track. 

While the RBNZ remains concerned about the strength of the NZD, the inflation outlook has improved since September. Inflation 
is likely to be back within the 1-3% target band at the next read (due January) and economic growth is running at an above-trend 
pace.  However, the RBNZ remains aware that the risks remain skewed to the downside. Interestingly, the RBNZ reminded that, if the 
NZD exceeds the RBNZ’s assumptions going forward, it is the reasons for that lift that matter for any response. For example, stronger 
NZ fundamentals wouldn’t imply a need for offsetting OCR cuts. However, further lifts in the NZD for other reasons, falling inflation 
expectations, bank funding costs and any deterioration in the global growth outlook could force the RBNZ into cutting the OCR 
beyond 1.75%.  

We now expect the RBNZ to remain on hold for the foreseeable future. However, recent events including Donald Trump’s 
successful US Presidential campaign and North Canterbury’s 7.5 magnitude earthquake on the 14th of November, have increased 
the degree of uncertainty. 
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Key international data for the week ahead 
 Data Date Time (NZT) Previous Market 

expects 
ASB 

expects 
China Retail Sales, October, % yoy 14/11 3:00pm 10.7 10.7 10.8 
RBA Board Minutes, November 15/11  1:30pm - 

 
- - 

UK CPI, October, % yoy 15/11 10:30pm 1.0 1.1 - 
US Retail Sales, October, % mom 16/11 2:30am 0.5 0.5 - 
Australia Wage Price Index, Q3, % qoq 16/11 1:30pm 0.5 0.5 0.5 
UK ILO Unemployment Rate, September, % 16/11 10:30pm 4.9 4.9 - 
US Industrial Production, October 17/11 3:15am 0.1 0.2 - 
Australia Labour Force, October, 000s 17/11 1:30pm -9.8 15.0 20 
UK Retail Sales, October, % mom 17/11 10:30pm 0.0 0.4 - 

 

Higher inflation and a stable labour market should support retail sales growth 
in China while a slowing housing market will put industrial production under 
renewed pressure in early 2017. 

The Reserve Bank of Australia left the cash rate unchanged at 1.5% at its 
November meeting. Inflation remains very low but the RBA is wary of financial 
stability risks that come from a high level of household debt and strong growth 
in house prices in some states. 

We are expecting another soft quarterly outcome for Australian wage growth, 
which would take the annual rate to a new series low of 2.0%.  Spare capacity 
in the labour market and heightened fears about job security imply workers 
are not willing to push for wage increases. 

There is plenty of spare capacity in the Australian labour market.  The 
declining unemployment rate is masking soft jobs growth this year.  This is 
mainly because the labour participation rate has fallen.  We are expecting a 
20k increase in October, following a 9.8k fall in the labour force last month.  

US retail sales have softened despite low fuel prices, a strong labour market 
and solid consumer confidence.  The softness in retail sales reflects the 
preferences of consumers towards saving and debt reduction.  These are 
structural trends that are unlikely to change until Trump implements his large 
personal income tax cuts. 

UK inflation is rising, and the acceleration in annual growth is likely to 
continue for some time.  This reflects the positive base-effects related to the 
ongoing unwinding of past oil price declines, and the lift in import prices due to 
a sharp decline in the Pound.  That said, core inflation should remain relatively 
subdued due to tepid wage growth and the slack that remains in the broader 
UK economy. 

The UK labour market has remained resilient since the EU referendum.  This is 
due to the positive momentum ahead of the vote, and the fact that the labour 
market is a lagging indicator.  Over time, as uncertainty about the UK’s outlook 
intensifies, we would expect employment growth to slow and the 
unemployment rate to rise.       

The US industrial sector continues to feels the effects of a high USD and weak 
US investment. While Trump’s proposed expansionary fiscal policy will be 
supportive, a higher USD in the medium term will provide a significant offset. 

Monthly UK retail sales growth has been volatile over recent months.  
However, it has tended to be better than anticipated.  Leading indicators, such 
as the BRC retail sales monitor, and positive impacts generated by the Bank of 
England’s policy easing along with a lower Pound, point to a lift in retail sales in 
October.   
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NZ Data Preview: a look at the week ahead 
 Data Date Time (NZT) Previous Market 

expects 
ASB 

expects 
Retail sales, Q3, % qoq (note: could be delayed) 15/11 10:45 am 2.3 0.9 1.2 
GlobalDairyTrade auction, whole milk powder, % change 15/11 Overnight 19.8 - +5-7% 
Consumer confidence, November, Index 17/11 1.00 pm 122.9 - - 
Retail sales surprised on the upside in Q2, but we look for growth to slow a 
touch in Q3.  Despite the deceleration, we are confident the underlying drivers 
of consumer spending remain in place.  These include continued strong 
migration, which marked a record high in September, ongoing growth in 
tourism, improved labour market conditions and economic stability.  On top of 
these, the turnaround in dairy prices and consumer confidence should ensure 
spending growth remains on track.  However, after such a large step up in Q2 
(2.3% qoq), we look for ‘just’ 1.2% this time around, a return to trend. 
Excluding the fuel and vehicle categories, however, will give a marginally 
stronger growth picture, in the vicinity of 1.3% for the quarter.  Meanwhile, we 
expect retail inflation to be very low and perhaps negative again, as it was over 
the last 9 consecutive quarters. 

Overnight Tuesday, the latest GlobalDairyTrade auction takes place.  We 
expect prices to lift yet again at this auction as poor spring growing conditions 
(very wet weather in the North Island) continue to weigh on NZ production.  
Current futures pricing suggests a whole milk powder price rise in the 5% to 7% 
range.  We expect global dairy prices to remain firm over the remainder of the 
season, reflecting the weak global and NZ dairy supply.  Also, the North 
Canterbury earthquakes have the potential to temporarily disrupt supply in the 
upper half of the South Island as well as the lower North Island.  This potential 
disruption adds further upside to our current estimated price rise. 

Consumer confidence continued to climb in October (on a seasonally-adjusted 
basis), marking the 5th move higher in a row, as well as hitting its highest level 
for almost three years.  Even non-adjusted confidence improved, setting the 
highest level since May 2015.  Given the continued improvement in dairy 
prices (whole milk powder prices up almost 20% at the last auction), there is 
no major reason for confidence to suddenly decline and it could even set some 
new records.  Indeed, the general flow of economic data remains upbeat, with 
the Q3 employment report underlining the robust nature of the labour market.  
Away from the headline figure, consumers have been reluctant to state they 
are better off compared to 12 months ago but this could be an area where 
further improvement is seen. 
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Data Recap: weekly recap 
Data Date Actual Market 

forecast 
ASB 

Forecast 
Electronic card spending, October, % mom 9/11 0.6 0.4 0.8 
RBNZ MPS review 10/11 1.75% 1.75% 1.75% 
REINZ House Sales, %mom 14/11 -14.2 - - 
Spending growth returned to trend in October, after the revisions to August 
and September by Stats NZ.  Growth of 0.6% mom was slightly firmer than the 
market was looking for, while September was nudged up to 2.0%.  These 
compare to the 2016 average of 0.5%, so far.  The overall pace of spending 
over the last 12 months remains robust, supported by tourism in particular.  
Record highs in migration and low interest rates are also supporting 
consumers.  Hospitality remains a hot sector, adding to September’s firm 
result by another 1.1% mom, taking annual growth up to 15.7%.  That is, by 
far, the fastest rate of growth in the 6 spending divisions, as tourism to NZ 
shows no sign of slowing just yet.  We still expect retail spending to remain 
healthy over the remainder of 2016 and heading into 2017. 

The RBNZ cut the OCR to 1.75% in a statement that was very much in line 
with our expectations.  The RBNZ’s OCR forecast settles at 1.7%, with a mild 
easing bias of “numerous uncertainties remain, particularly in respect of the 
international outlook, and policy may need to adjust accordingly”.  From here 
we continue to expect the RBNZ will remain on hold, which is the RBNZ’s 
current base case.  Inflation is likely to be back within the 1-3% target band at 
the next read (due in January).  Risks to the OCR remain slightly skewed 
towards another cut next year.  Key risks are the strength of the NZ dollar, 
bank funding costs, any further weakness in inflation expectations, and any 
deterioration in the global growth outlook.  The change of US Presidency will 
also be a wildcard over the longer term, with its mix of potential fiscal stimulus 
and potential trade protectionism.  The South Island earthquakes are a source 
of uncertainty until the extent of the earthquake disruption is clear. 

Sales activity across New Zealand fell again in October according to Real 
Estate Institute of New Zealand figures, as the latest LVR restrictions take 
some heat out the market.  Seasonally-adjusted sales fell in every region in 
October. Despite fewer sales in October, house prices continue to creep higher 
in many regions. The New Zealand stratified median house price lifted 0.4% 
mom in October and in Auckland, it lifted 1.3% mom to take the stratified 
median above $1m for the first time. We expect to see activity remain 
subdued over the rest of the year as investors up and down the country come 
to terms with the new rules. 
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Global Data Calendars 
 Calendar - Australasia, Japan and China 
   Time      Forecast 
Date (NZT) Eco Event Period Unit Last Market ASB 

Mon 14 Nov 12:50 JN GDP  Q3 P q%ch 0.2 0.2 ~ 
 14:00 JN BOJ Kuroda speaks in Nagoya 
 15:00 

 
CH 

 
Industrial production  Oct 

 
y%ch 6.1 6.2 6.4 

 15:00 
 

CH 
 

Retail sales  Oct 
 

y%ch 10.7 10.7 10.8 
 17:30 

 
JN 

 
Industrial production  Sep F 

 
m%ch 0.0 ~ ~ 

Tue 15 Nov 10:45 NZ Retail sales ex inflation (could be delayed) Q3 QoQ 2.3 ~ 1.2 
  NZ GlobalDairyTrade auction, whole milk powder   19.8%  +3-5% 
 11:30 AU ANZ Roy Morgan Weekly Consumer Confidence 

  
Nov Index 117.8 ~ ~ 

 13:30 AU RBA November Meeting Minutes 
 21:15 AU RBA's Lowe speech at CEDA Event in Melbourne 
Wed 16 Nov 12:30 AU WBC leading index  Oct m%ch 0.1 ~ ~ 
 13:30 

 
AU 

 
Wage price index  Q3 q%ch 0.5 ~ 

 
0.5 

Thu 17 Nov 10:00 NZ ANZ job advertisements  Oct m%ch 0.3 ~ ~ 
 10:45 NZ PPI input  Q3 q%ch 0.9 ~ ~ 
 13:00 

 
NZ 

 
ANZ consumer confidence index  Nov Index 122.9 ~ ~  

 13:30 AU Unemployment rate Oct % 5.6 ~ 5.6 
Fri 18 Nov 14:30 CH China October Property Prices      
*P = Preliminary 
 
 
 
 
 
 
 
 

 

 
 

Calendar - North America & Europe 
   Time      Forecast 
Date (UKT) Eco Event Period Unit Last Market ASB 

Mon 14 Nov 10:00 
 

EC 
 

Industrial production  
 

Sep 
 

m%ch 1.6 ~ ~ 

 18:20 US Fed's Kaplan speaks in Wichita Falls 

 22:00 US Fed's Lacker speaks at Washington College in Chestertown, MD 

 23:30 US Fed's Williams speaks in San Francisco on Panel 

Tue 15 Nov 09:30 
 

UK 
 

CPI  
 

Oct 
 

m%ch 0.2 ~ ~ 

 09:30 UK House price index  Sep y%ch 8.4 ~ ~ 

 10:00 EC Trade balance  Sep €bn 23.3 ~ ~ 

 10:00 
 

EC 
 

GDP  
 

Q3 P q%ch 0.3 ~ 0.3 

 12:30 US Fed's Rosengren speaks to Portland, Maine Chamber of Commerce 

 13:30 US Import price index  Oct m%ch 0.1 0.3 ~ 

 13:30 US Empire manufacturing Nov ~ -6.8 -2.0 ~ 

 13:30 US Retail sales advance  Oct m%ch 0.6 0.6 ~ 

 15:00 US Business inventories Sep % 0.2 0.2 ~ 

 18:30 US Fed's Fischer speaks at Brookings Instituton Market Liquidity 

Wed 16 Nov 08:00 US Fed's Bullard speaks in London on `Monetary Policy after QE' 

 09:30 UK ILO unemployment rate 3 months Sep % 4.9 ~ ~ 

 12:45 US Fed's Kashkari speaks on Too Big to Fail in New York 

 13:30 
 

US 
 

PPI ex food and energy  
 

Oct m%ch 0.2 0.2 ~ 
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 14:15 US Industrial production  Oct m%ch 0.1 0.2 ~ 

 14:15 US Capacity utilization Oct % 75.4 75.5 ~ 

 15:00 US NAHB housing market index  Nov Index 63.0 63.0 ~ 

 22:30 US Fed's Harker speaks in Philadelphia on Purpose of Federal Reserve 

Thu 17 Nov 09:30 
 

UK 
 

Retail sales ex auto fuel  
 

Oct m%ch 0.0 ~ ~ 

 10:00 
 

EC 
 

CPI  
 

Oct m%ch 0.4 ~ ~ 

 13:30 
 

US 
 

Housing starts 
 

Oct 000 1,047 1,160 ~ 

 13:30 
 

US 
 

Building permits 
 

Oct 000 1,225 1,190 ~ 

 13:30 
 

US 
 

CPI  
 

Oct m%ch 0.3 0.4 ~ 

 13:30 US Philadelphia Fed business outlook Nov ~ 9.7 8 ~ 

Fri 18 Nov 09:00 EC ECB current account  Sep €bn 29.7 ~ ~ 

 10:30 EC Fed's Bullard, SNB's Maechler speak on Panel in Frankfurt 

 14:30 US Fed's George speaks in Dallas 
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