
GLOBAL ECONOMICS  

Visit our website at scotiabank.com/economics | Follow us on Twitter at @ScotiaEconomics | Contact us by 

email at scotia.economics@scotiabank.com 

Contributors  

Derek Holt 
VP & Head of Capital Markets Economics  
Scotiabank Economics 
416.863.7707 
derek.holt@scotiabank.com 

 
 
With thanks for research support from:  
Jaykumar Parmar.  
 

THE GLOBAL WEEK AHEAD 

August 30, 2024 

 

 

Next Week’s Risk Dashboard 

• BoC to cut 25bps, defer to later 
forecast update 

• Several perils to BoC upsizing… 

• …include whether Canadian 
households are amassing pent-up 
demand via excess savings 

• Canadian jobs face a youth and temps 
problem… 

• … as real wage growth accelerates 

• US nonfarm payrolls could be soft 
again 

• Will BCCh resume cuts? 

• Bank Negara will probably hold… 

• …but currency pivots may test 
multiple Asian central banks 

• Global macro 

• US and Canadian markets shut 
Monday Chart of the Week: Prepared by: Jaykumar Parmar, Economic Analyst. 

• Introduction 2 

• Bank of Canada—  -25bps, Stable QT, See Ya in October 2–3 

• US Nonfarm—More Seasonal Factor Distortions? 3 

• Canadian Jobs—No Seasonal Excuses Here, but Youths Facing Challenges 3–5 

• Other Central Banks 5–6 

• Banco Central de Chile—Cutting to Resume? 5 

• Bank Negara Malaysia—Ringg Ringg 5–6 

• Other Global Macro 6 

FORECASTS & DATA  

• Key Indicators A1–A2 

• Global Auctions Calendar A3 

• Events Calendar A4 

• Global Central Bank Watch A5 

Chart of the Week 

Supersize Fries, Not Cuts 

-75

0

75

150

225

300

-100

0

100

200

300

400

Total Youth Population (LHS) Temporary Residents Youth Population (RHS)

Temps Driving Canadian Youth Population

y/y growth, 000s (NSA)

Sources: Scotiabank Economics, Statistics Canada. 

y/y growth, 000s (NSA)

https://www.scotiabank.com/ca/en/about/global-economics/economics-publications.html
https://twitter.com/ScotiaEconomics
mailto:derek.holt@scotiabank.com


2 Global Economics  

August 30, 2024 

THE GLOBAL WEEK AHEAD 

 Supersize Fries, Not Cuts 

After US and Canadian market participants return from Labour Day holidays, they will quickly swing into higher gear ahead of significant 

macro risk. Keys will be the Bank of Canada’s latest decisions, dual jobs reports from both countries, decisions by the central banks of Chile 

and Malaysia, and a wave of global macro reports.  

BANK OF CANADA—  -25BPS, STABLE QT, SEE YA IN OCTOBER 

The Bank of Canada is expected to cut its overnight rate by another 25bps on Wednesday. The 

statement arrives at 9:45amET and will be followed by a press conference 45 minutes later. 

There will not be an MPR or forecast update with this one; the next forecasts will be offered at 

the October 23rd decision. No changes to quantitative tightening are expected; the BoC likely 

remains of the view that settlement balances are still too high and that the persistent CORRA 

spread over the policy rate is driven by factors other than QT (chart 1). 

A quarter-point rate cut is widely expected and more than fully priced. So is another quarter 

point cut at the October meeting and then markets are pricing a further such move at the 

December meeting. If delivered, this would take cumulative easing to -125bps from a 5% policy 

rate peak to 3.75% by year-end.  

Risks to this straight-line trajectory include the course of data and market developments, 

possibly the contents of the Federal government’s Fall fiscal update some time in November or 

December that may include election year goodies, plus US election aftermath. To paraphrase 

former Governor Poloz when he skipped between two cuts in early 2015, policy adjustments do not have to go in a straight-line and there is 

merit to keeping some powder dry. 

The Canadian rates curve is generously priced for rate cuts and/or does not presently believe in applying term premia. OIS markets have the 

policy rate falling to 3% by next summer. The five-year Canada bond yield is priced at about 3% which is 15bps above the undershooting low 

in early August and in the ballpark of the lower end of the BoC’s estimated neutral rate range plus very little term premia. A recession with or 

without financial market dysfunction would drive a lower yield, but neither are in our forecasts. 

In short, the Canadian rates curve is significantly priced for perfection in the delivery of aggressive rate cuts. What could add to this pricing 

would be bigger and sooner cuts compared to the 25bps per meeting pace that is roughly priced. 

And yet, the case against up-sizing cuts such as delivering a half point or bigger move along the way includes the following points: 

• Up-sizing cuts could send a negative signalling effect by way of saying to Canadians and markets that the BoC sees something it’s really 

worried about in order to merit picking up the pace. 

• Up-sizing is an option the BoC should preserve for potentially more exigent circumstances. 

• With markets already aggressively priced for easing, up-sizing even just once would have markets price another up-sized move and 

perhaps more. The BoC may not be comfortable with being pushed into this position by markets while presenting the risk of having to 

disappoint markets at some point. This should matter to Governing Council, though it tends to be aloof toward markets. 

• The BoC’s forward guidance has said the path down wouldn’t be the same as the path upward. This means that the big hikes wouldn’t 

be followed by out-sized cuts and hence the paths up and down would not be symmetrical to one another. The BoC’s forward guidance 

has performed poorly over the years and violating current guidance would do nothing to improving guidance. 

• Up-sizing cuts could be treated as a case to raise inflation forecasts over 2025–26 and potentially introduce erratic monetary policy. 

• The last point involves repeating my take on recent GDP growth and the uncertainties going forward as argued here. The private 

economy is recently quite weak as Q2 GDP growth was largely only driven by government giving its workers retroactive wage increases. 

The BoC may wish to hold off against up-sizing until it can observe what happens as this effect on growth drops out and in the context 

of uncertainty toward whether horded savings get redeployed by consumers. See the charts in that GDP write-up that explain this 

hording phenomenon. 
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In my opinion, the BoC is not out of the woods when it comes to inflation risk and should 

proceed very carefully without overreacting to a handful of months of data. Immigration 

remains wildly excessive. Housing shortfalls that existed before the pandemic have grown more 

acute and are likely to remain that way throughout the decade and possibly beyond. Real wage 

growth is accelerating while productivity continues to tank. Fiscal policy is still adding to GDP 

growth and it’s reasonable to think there will be more stimulus applied into an election year 

given the Federal government’s poor polling. The potential combination of monetary and fiscal 

easing feeding off one another may well reignite inflation risk. It’s also very premature to 

conclude that serial supply chain shocks are over in light of geopolitical tensions, soaring 

shipping costs due to Red Sea tensions, and labour strife in Canada and the US. 

It's also not clear that the Federal Reserve will consistently have the BoC’s back into 2025. The 

US economy remains remarkably resilient in yet another quarter marked by consensus chasing 

strong growth higher after Q2 was revised up to 3% q/q SAAR (chart 2). I’ve tended to argue 

that seasonal adjustment factors are complicating the interpretation of recent inflation and 

jobs data. And the US election presents deeply uncertain effects on the outlook. 

US NONFARM—MORE SEASONAL FACTOR DISTORTIONS? 

Will nonfarm payrolls turn in another relatively soft performance? We’ll find out on Friday when 

August figures are released. I’ve gone with a gain in nonfarm payrolls of about 140k.  

The unemployment rate is expected to tick down to 4.2% as employment in the companion 

household survey exceeds an expected softening in the prior month’s surge in the size of the 

labour force.  

Wage growth is estimated at 0.3% m/m SA, or 3.7% y/y. Real wage growth has been 

accelerating as inflation has been falling faster than nominal wage growth (chart 3). 

Additional labour market readings that may further inform expectations for payrolls will unfold 

before Friday, including the JOLTS measure of vacancies in July (Wednesday), Challenger job 

cuts in August and ADP private payrolls in August (Thursday). 

This is probably going to be another month in which the seasonal adjustment factors over-

correct for hiring in August relative to prior months of August. That was the case last year and 

four of the weakest months for August SA factors have been since the pandemic struck in 2020 

while all six of the weakest months have been since 2018 (chart 4).  

The catch is that September starts to swing in the opposite direction as SA factors during the 

pandemic era are generally among the strongest over past months of September. In fact, all 

months from September to December have tended to have relatively higher SA factors than 

prior like months in history. In short, payrolls could get a distorted boost from SA factors 

starting with September’s numbers in October. 

For more about how US job readings appear to be plagued by ongoing seasonal adjustment 

problems last year and this year, please see this and this. In addition, this note explains why the 

Fed shouldn’t take the nonfarm revisions too seriously. 

CANADIAN JOBS—NO SEASONAL EXCUSES HERE, BUT YOUTHS FACING CHALLENGES 

Canada also updates labour market readings for August on Friday at the same time as the US 

numbers. That often complicates the market effects as Canadian markets interpret both sets of 

numbers together. I’ve guesstimated a gain of 30k jobs and a slight up-tick in the 

unemployment rate on the expectation that growth in the labour force rebounds from the first 

contraction in the size of the labour force in July since September 2022 and driven by an 

ongoing surge of immigration. 

Chart 2 

Chart 3 

Chart 4  
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Since the figures arrive after Wednesday’s BoC 

decision they will play a role in shaping the potential 

policy bias into the October decision along with a 

wave of other releases between now and then. 

Governor Macklem will, however, have another 

opportunity to address the state of the labour 

market and the most recent figures when he speaks 

the following week on Tuesday September 10th in 

London. His main topic is supposed to be global 

trade and investment. 

Canadian job growth has flat lined over the past two 

months, and yet much of this has been due to 

weakness in part-time jobs as full-time employment 

was powerfully higher by 62k in July. This conversion 

from p-t to f-t employment alongside broader 

workforce changes drove a strong 1% m/m jump in 

hours worked in July after a 2¼% q/q SAAR gain in 

Q2. Employers pumped hours worked over the body 

count. 

Much of the weakness in total job creation over the 

past two months has also been due to the youth 

category, aged 15–24 (chart 5). They saw 24k fewer 

jobs in June and then another drop of 19k in July for 

a total of about 43k fewer jobs. This could reflect a 

combination of a soft summer job market and/or the 

role that excessive numbers of non permanent 

residents—including temporary foreign workers— 

have had on the ability of youths to secure 

employment. If so, then that’s likely a temporary 

consideration in light of the federal government’s 

plans to curtail the number of non permanent residents. 

Canada does not appear to have the same potential issues with seasonal adjustment factors as the US where nonfarm payrolls and the 

household survey’s measure of US jobs exhibit the seasonal patterns observed during the past couple of years as described in the previous 

section. In fact, it may be the opposite.  

• First, there is no pattern in Canada—unlike the US—of stronger employment gains toward the start of the year that wane toward mid-

year (chart 6).  

• Second, the SA factors that have applied to June and July this year have tamped down seasonally unadjusted employment by less 

than in any other prior like months of June and July on record (charts 7–8). Since June and July typically involve SA factors of less than 

1.0 and this year’s June and July SA factors were closer to 1.0 than ever, this meant that SA jobs were relatively higher as a share of 

seasonally unadjusted jobs than prior like months. 

In other words, employment levels might have been weaker yet had this year’s seasonal adjustment factors not been so out of kilter with 

prior years. 

Key is nevertheless wages. Nominal wage growth definitely remains strong (chart 9) and in excess of inflation which means that real wage 

growth (ie: adjusted for inflation) has been accelerating (chart 10). When productivity figures for Q2 are released on Thursday they are likely 

to show that output per hour worked was little changed if not lower in which case strong real wage gains alongside tumbling productivity 

reinforce one another in making it more difficult to contain inflation. 

Chart 5 

Chart 8 Chart 7  

0.9740

0.9760

0.9780

0.9800

0.9820

0.9840

0.9860

2
0

2
4

2
0

2
3

2
0

19
2

0
2

2
2

0
18

2
0

13
2

0
2

1
2

0
17

2
0

16
2

0
12

2
0

2
0

2
0

15
2

0
0

2
2

0
0

7
2

0
0

1
2

0
14

2
0

11
2

0
0

6
2

0
0

0
2

0
10

2
0

0
5

2
0

0
4

2
0

0
9

2
0

0
8

2
0

0
3

Sources: Scotiabank Economics, Statistics Canada.

Comparing Canada LFS SA Factor for 

All Months of June
SA factor, SA levels/ NSA levels

0.9650

0.9700

0.9750

0.9800

0.9850

0.9900

0.9950

2
0

2
4

2
0

2
2

2
0

2
3

2
0

2
1

2
0

2
0

2
0

19
2

0
18

2
0

17
2

0
16

2
0

15
2

0
14

2
0

13
2

0
12

2
0

11
2

0
10

2
0

0
9

2
0

0
8

2
0

0
7

2
0

0
6

2
0

0
5

2
0

0
4

2
0

0
3

2
0

0
1

2
0

0
2

2
0

0
0

Sources: Scotiabank Economics, Statistics Canada.

Comparing Canada LFS SA Factor for 

All Months of July
SA factor, SA levels/ NSA levels

-40

-30

-20

-10

0

10

20

30

40

50

Youth 15-24 Men 25+ Women 25+

Mar 24 Apr 24

May 24 Jun 24

Jul 24

Sources: Scotiabank Economics, Statistics Canada.

Canada Youths Again Taking A Dip! 

in 000s

Chart 6  



5 Global Economics  

August 30, 2024 

THE GLOBAL WEEK AHEAD 

As opposed to viewing this pace of wage growth as a lagging indicator, it’s important to note that 

wage gains above the BoC’s targeted 2% rate of inflation continue to be registered in collective 

bargaining agreements that will be influencing future wage growth for a long while yet. First-year 

wage adjustments in contracts being signed remain trending about 3% and average wage 

adjustments over the 3–4 year average contract periods are also above 3% (chart 11). 30% of 

Canada’s workforce is unionized and with many workers on expiring contracts that keep labour 

strife a reality.  

As for the effects of unfolding changes to immigration policy, I won’t repeat what can be 

referenced in this recent morning note. 

OTHER CENTRAL BANKS 

Two more regional central banks will deliver policy decisions this week.  

Banco Central de Chile—Cutting to Resume? 

After a surprise hold at its July meeting, our LatAm based economist, Anibal Alarcón Astorga, 

expects Banco Central de Chile to resume rate cuts by reducing the overnight rate by 25bps on 

Tuesday. Consensus is divided between a 25bps cut and a hold at 5.75%. 

The central bank is moving cautiously after a recent rebound of Chile's headline inflation, 

reaching 4.6% y/y in July from 3.7% y/y in March. However, the 2Q GDP reading show the 

economy slowing down by 0.6% q/q, adding further uncertainty on the next move.  

Currency developments could help tip the balance toward a cut since CLP has appreciated by 

about 3½% to the USD since the DXY began depreciating in early July. PEN in neighbouring Peru 

has experienced something similar, while MXN and everybody’s favourite ARS have gone the 

other direction (chart 12). 

Bank Negara Malaysia—Ringg Ringg 

Amidst robust economic growth and controlled inflation, Bank Negara Malaysia is expected to 

keep its overnight policy rate on hold at the pre-pandemic level on Thursday.  

The central bank will probably reiterate that current monetary policy remains supportive of 

growth and is consistent with their assessment of inflation and growth prospects.  

Chart 13 

Chart 12 
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Having said that, the ringgit has appreciated by almost 9% to the USD since the last decision by Negara on July 11th and is being partly 

driven by Federal Reserve expectations. At a minimum, expect more focus on currency stability at this meeting given its potential to further 

dampen inflation presently running at 2% y/y. The same applies to numerous Asian central banks that have witnessed material currency 

appreciation to the USD since the DXY began to depreciate in early July (chart 13). 

OTHER GLOBAL MACRO 

A wave of other macro reports will be released this week. I’ll write about them as they come up in daily notes.  

Please see chart 14 for a table that summarizes them in addition to indicator, auction and central bank tables in the rest of this report. 

 Chart 14 
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Forecasts at time of publication. 

Sources: Bloomberg, Scotiabank Economics. 

 

A1 

Key Indicators for the week of September 2 – 6 

NORTH AMERICA 

EUROPE 

Country Date Time Indicator Period BNS Consensus Latest

MX 09-03 08:00 Unemployment Rate (%) Jul -- 3.0 2.8

US 09-03 10:00 Construction Spending (m/m) Jul 0.3 0.1 -0.3

US 09-03 10:00 ISM Manufacturing Index Aug 47.0 47.5 46.8

US 09-04 07:00 MBA Mortgage Applications (w/w) Aug 30 -- -- 0.5

CA 09-04 08:30 Merchandise Trade Balance (C$ bn) Jul -- -- 0.6

US 09-04 08:30 Trade Balance (US$ bn) Jul -78.5 -78.5 -73.1

US 09-04 09:00 Wards Total Vehicle Sales Aug 15.4 15.4 15.8

CA 09-04 09:45 BoC Interest Rate Announcement (%) Sep 4 4.25 4.25 4.50

US 09-04 10:00 Factory Orders (m/m) Jul 5.0 4.6 -3.3

US 09-04 10:00 JOLTS Job Openings (000s) Jul -- 8100.0 8184.0

US 09-05 08:15 ADP Employment Report (000s m/m) Aug 150.0 145.0 122.0

CA 09-05 08:30 Productivity (q/q a.r.) 2Q -0.3 -0.1 -0.3

US 09-05 08:30 Initial Jobless Claims (000s) Aug 31 230 232.0 231.0

US 09-05 08:30 Continuing Claims (000s) Aug 24 1865 1870.0 1868.0

US 09-05 08:30 Productivity (q/q a.r.) 2Q F -- 2.4 2.3

US 09-05 08:30 Unit Labor Costs (q/q a.r.) 2Q F -- 0.9 0.9

US 09-05 10:00 ISM Non-Manufacturing Composite Aug 50.0 50.9 51.4

CA 09-06 08:30 Employment (000s m/m) Aug 30.0 -- -2.8

CA 09-06 08:30 Unemployment Rate (%) Aug 6.5 -- 6.4

US 09-06 08:30 Average Hourly Earnings (m/m) Aug 0.3 0.3 0.2

US 09-06 08:30 Average Hourly Earnings (y/y) Aug 3.7 -- 3.6

US 09-06 08:30 Average Weekly Hours  Aug -- 34.3 34.2

US 09-06 08:30 Nonfarm Employment Report (000s m/m) Aug 140 163.0 114.0

US 09-06 08:30 Unemployment Rate (%) Aug 4.2 4.2 4.3

US 09-06 08:30 Household Employment Report (000s m/m) Aug -- -- 67.0

Country Date Time Indicator Period Consensus Latest

IT 09-02 03:00 Budget Balance (€ bn) Aug -- 2.4

IT 09-02 03:00 Budget Balance YTD (€ bn) Aug -- -94.1

IT 09-02 03:45 Manufacturing PMI Aug 47.8 47.4

FR 09-02 03:50 Manufacturing PMI Aug F 42.1 42.1

GE 09-02 03:55 Manufacturing PMI Aug F 42.1 42.1

EC 09-02 04:00 Manufacturing PMI Aug F 45.6 45.6

IT 09-02 04:00 Real GDP (q/q) 2Q F 0.2 0.2

UK 09-02 04:30 Manufacturing PMI Aug F 52.5 52.5

FR 09-03 02:45 Central Government Balance (€ bn) Jul -- -103.5

SZ 09-03 03:00 GDP (y/y) 2Q 1.5 0.6

IT 09-04 03:45 Services PMI Aug 52.2 51.7

FR 09-04 03:50 Services PMI Aug F 55.0 55.0

GE 09-04 03:55 Services PMI Aug F 51.4 51.4

EC 09-04 04:00 Composite PMI Aug F 51.2 51.2

EC 09-04 04:00 Services PMI Aug F 53.3 53.3

UK 09-04 04:30 Official Reserves Changes (US$ bn) Aug -- 1080.0

UK 09-04 04:30 Services PMI Aug F 53.3 53.3

EC 09-04 05:00 PPI (m/m) Jul 0.3 0.5

GE 09-05 02:00 Factory Orders (m/m) Jul -1.5 3.9

UK 09-05 04:30 PMI Construction Aug 54.8 0.1

EC 09-05 05:00 Retail Trade (m/m) Jul 0.1 -0.3

IR 09-05 06:00 Real GDP (q/q) 2Q F -- 1.2

GE 09-06 02:00 Industrial Production (m/m) Jul -0.5 1.4

FR 09-06 02:45 Current Account (€ bn) Jul -- -2605.0

FR 09-06 02:45 Industrial Production (m/m) Jul -0.3 0.8

FR 09-06 02:45 Industrial Production (y/y) Jul -0.9 -1.6

FR 09-06 02:45 Manufacturing Production (m/m) Jul -- 0.8

FR 09-06 02:45 Trade Balance (€ mn) Jul -- -6087.5

EC 09-06 05:00 Employment (q/q) 2Q F -- 0.2

EC 09-06 05:00 GDP (q/q) 2Q F 0.3 0.3

GR 09-06 05:00 Real GDP NSA (y/y) 2Q -- 1.9
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Key Indicators for the week of September 2 – 6 

ASIA PACIFIC  

LATIN AMERICA 

Country Date Time Indicator Period Consensus Latest

JN 09-01 19:50 Capital Spending (y/y) 2Q 9.9 6.8

JN 09-01 20:30 Markit/JMMA Manufacturing PMI Aug F -- 49.5

AU 09-01 21:30 Building Approvals (m/m) Jul 2.5 -6.5

AU 09-01 21:30 ANZ Job Advertisements  (m/m) Aug -- -3.0

CH 09-01 21:45 Caixin Flash China Manufacturing PMI Aug 50.0 49.8

CH 09-01 21:45 Caixin Manufacturing PMI Aug 50.0 49.8

ID 09-02 00:00 CPI (y/y) Aug 2.1 2.1

ID 09-02 00:00 CPI (m/m) Aug 0.0 -0.2

ID 09-02 00:00 Core CPI (y/y) Aug 2.0 2.0

TH 09-02 03:30 Business Sentiment Index Aug -- 46.9

SI 09-02 09:00 Purchasing Managers Index Aug -- 50.7

NZ 09-02 18:45 Terms of Trade Index (q/q) 2Q 2.7 5.1

SK 09-02 19:00 CPI (m/m) Aug 0.4 0.3

SK 09-02 19:00 CPI (y/y) Aug 2.1 2.6

JN 09-02 19:50 Monetary Base (y/y) Aug -- 1.0

AU 09-02 21:30 Current Account (AUD bn) 2Q -5.0 -4896.0

AU 09-02 21:30 Australia Net Exports of GDP 2Q 0.6 -0.9

HK 09-03 20:30 Purchasing Managers Index Aug -- 49.5

AU 09-03 21:30 GDP (q/q) 2Q 0.2 0.1

AU 09-03 21:30 GDP (y/y) 2Q 0.9 1.1

CH 09-03 21:45 Caixin Services PMI Aug 52.1 52.1

SK 09-04 19:00 GDP (q/q) 2Q P -0.2 -0.2

SK 09-04 19:00 GDP (y/y) 2Q P 2.3 2.3

PH 09-04 21:00 CPI (y/y) Aug 3.6 4.4

PH 09-04 21:00 CPI (m/m) Aug 0.3 0.7

SI 09-04 21:00 Foreign Reserves (US$ mn) Aug -- 378619.0

AU 09-04 21:30 Trade Balance (AUD mn) Jul 4900.0 5589.0

TH 09-04 23:30 CPI (y/y) Aug 0.4 0.8

TH 09-04 23:30 CPI (m/m) Aug 0.2 0.2

TH 09-04 23:30 Core CPI (y/y) Aug 0.6 0.5

SI 09-05 01:00 Retail Sales (m/m) Jul -- -3.7

SI 09-05 01:00 Retail Sales (y/y) Jul 1.5 -0.6

MA 09-05 03:00 Overnight Rate (%) Sep 5 3.00 3.00

TA 09-05 04:00 CPI (y/y) Aug 2.2 2.5

SK 09-05 19:00 Current Account (US$ mn) Jul -- 12259.2

JN 09-05 19:30 Household Spending (y/y) Jul 1.2 -1.4

PH 09-05 21:00 Unemployment Rate (%) Jul -- 3.1

VN 09-05 22:00 CPI (y/y) Aug 3.9 4.4

VN 09-05 22:00 Industrial Production (y/y) Aug -- 11.2

AU 09-06 02:30 Foreign Reserves (AUD bn) Aug -- 94.4

MA 09-06 03:00 Foreign Reserves (US$ bn) Aug 30 -- 115.9

Country Date Time Indicator Period BNS Consensus Latest

PE 09-01 11:00 Consumer Price Index (m/m) Aug -- 0.2 0.2

PE 09-01 11:00 Consumer Price Index (y/y) Aug -- 2.0 2.1

CL 09-02 08:30 Economic Activity Index SA (m/m) Jul -- -- 0.3

CL 09-02 08:30 Economic Activity Index NSA (y/y) Jul -- 2.1 0.1

BZ 09-02 09:00 PMI Manufacturing Index Aug -- -- 54.0

BZ 09-03 08:00 GDP (IBGE) (q/q) 2Q -- 0.9 0.8

BZ 09-03 08:00 GDP (IBGE) (y/y) 2Q -- 2.7 2.5

CL 09-03 18:00 Nominal Overnight Rate Target (%) Sep 3 5.50 5.50 5.75

BZ 09-04 08:00 Industrial Production SA (m/m) Jul -- -- 4.1

BZ 09-04 08:00 Industrial Production (y/y) Jul -- -- 3.2

BZ 09-05 14:00 Trade Balance (FOB) - Monthly (US$ mn) Aug -- -- 7639.7

CO 09-06 19:00 Consumer Price Index (m/m) Aug -- 0.2 0.2

CO 09-06 19:00 Consumer Price Index (y/y) Aug -- 6.4 6.9
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NORTH AMERICA 

LATIN AMERICA 

ASIA PACIFIC  

EUROPE 

Sources: Bloomberg, Scotiabank Economics. 

Global Auctions for the week of September 2 – 6 

Country Date Time Event

CA 09-05 12:00 Canada to Sell C$2 Billion of 2.75% 2055 Bonds

Country Date Time Event

AS 09-03 05:00 Austria to Sell Bonds

GE 09-03 05:30 Germany to Sell EU4.5 Billion of 2.7% 2026 Bonds

DE 09-04 04:15 Denmark to Sell Bonds

NO 09-04 05:00 Norway to Sell Bonds

GE 09-04 05:30 Germany to Sell Bonds

SP 09-05 04:30 Spain to Sell Bonds

FR 09-05 04:50 France to Sell Bonds

UK 09-05 05:00 U.K. to Sell Bonds

BE 09-06 06:00 Belgium to Sell Bonds through Ori Auction

IC 09-06 07:00 Iceland to Sell Bonds

Country Date Time Event

JN 09-02 23:35 Japan to Sell 10-Year Bonds

AU 09-03 21:00 Australia to Sell A$1.2 Billion 4.25% 2035 Bonds

CH 09-03 22:35 China to Sell 137 Billion Yuan 2027 Bonds

JN 09-04 23:35 Japan to Sell 30-Year Bonds

CH 09-05 22:35 China to Sell 60 Billion Yuan 2054 Bonds
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Events for the week of September 2 – 6 

Country Date Time Event

CA 09-04 09:45 Bank of Canada Rate Decision

US 09-04 14:00 Federal Reserve Releases Beige Book

US 09-06 08:45 Fed's Williams Gives Keynote Remarks

US 09-06 11:00 Fed's Waller Gives Speech on Economic Outlook

Country Date Time Event

SW 09-03 04:00 Riksbank Governor Erik Thedeen speech

UK 09-03 08:45 BOE's Breeden speaks

EC 09-03 12:45 ECB's Nagel Speaks

SW 09-04 02:15 Riksbank Deputy Governor Jansson speech

SW 09-04 03:30 Riksbank First Deputy Governor Breman speech on climate

EC 09-04 07:00 ECB's Villeroy Speaks

EC 09-05 10:00 ECB's Holzmann speaks in Vienna

Country Date Time Event

JN 09-04 21:30 BOJ Board Takata Speech in Ishikawa

AU 09-04 22:00 RBA's Bullock -- Speech to Anika Foundation

MA 09-05 03:00 BNM Overnight Policy Rate

Country Date Time Event

CL 09-03 18:00 Overnight Rate Target
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A5 

Global Central Bank Watch 

NORTH AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Canada – Overnight Target Rate 4.50 September 4, 2024 4.25 4.25

Federal Reserve – Federal Funds Target Rate 5.50 September 18, 2024 5.25 5.25

Banco de México – Overnight Rate 10.75 September 26, 2024 10.75 10.75

 

EUROPE

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

European Central Bank – Refinancing Rate 4.25 September 12, 2024 4.00 4.00

European Central Bank – Marginal Lending Facility Rate 4.50 September 12, 2024 4.25 4.25

European Central Bank – Deposit Facility Rate 3.75 September 12, 2024 3.50 3.50

Bank of England – Bank Rate 5.00 September 19, 2024 5.00 5.00

Swiss National Bank – Sight Deposit Rate 1.25 September 26, 2024 1.00 1.00

Central Bank of Russia – One-Week Auction Rate 18.00 September 13, 2024 18.00 18.00

Sweden Riksbank – Repo Rate 3.50 September 25, 2024 3.50 3.50

Norges Bank – Deposit Rate 4.50 September 19, 2024 4.50 4.50

Central Bank of Turkey – Benchmark Repo Rate 50.00 September 19, 2024 50.00 50.00

ASIA PACIFIC

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Bank of Japan – Policy Rate 0.25 September 20, 2024 0.25 0.25

Reserve Bank of Australia – Cash Rate Target 4.35 September 24, 2024 4.35 4.35

Reserve Bank of New Zealand – Cash Rate 5.25 October 8, 2024 5.00 5.25

People's Bank of China – 1-Year Medium-Term Lending Facility Rate 2.30 September 17, 2024 2.30 2.30--

Reserve Bank of India – Repo Rate 6.50 October 9, 2024 6.50 6.50

Bank of Korea – Base Rate 3.50 October 11, 2024 3.25 3.50

Bank of Thailand – Repo Rate 2.50 October 16, 2024 2.50 2.50

Bank Negara Malaysia – Overnight Policy Rate 3.00 September 5, 2024 3.00 3.00

Bank Indonesia – BI-Rate 6.25 September 18, 2024 6.25 6.25

Central Bank of Philippines  – Overnight Borrowing Rate 6.25 October 17, 2024 6.25 6.25

 

LATIN AMERICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

Banco Central do Brasil – Selic Rate 10.50 September 18, 2024 10.50 10.50

Banco Central de Chile – Overnight Rate 5.75 September 3, 2024 5.50 5.50

Banco de la República de Colombia – Lending Rate 10.75 September 30, 2024 10.00 10.00

Banco Central de Reserva del Perú – Reference Rate 5.50 September 12, 2024 5.50 5.25

AFRICA

Rate Current Rate Next Meeting Scotia's Forecasts Consensus Forecasts

South African Reserve Bank – Repo Rate 8.25 September 19, 2024 8.25 8.25

Bank of Canada: The Bank of Canada is expected to announce a 25 basis points cut on Wednesday, accompanied by an updated statement and a press conference.  

There will be no forecasts or Monetary Policy Report with this one.

Banco Central de Chile: After a surprise hold at its July meeting, our latam based economist, Aníbal Alarcón Astorga, expects the Banco Central de Chile to resume 

rate cuts by reducing the overnight rate by 25bps on Tuesday. The central bank is moving cautiously after a recent rebound of Chile's headline inflation, reaching 

4.6% y/y in July from 3.7% y/y in March. However, the 2Q GDP reading shows the economy slowing down by 0.6% q/q, adding further uncertainty on the next move. 

Consensus is also divided between a 25bps cut and a hold at 5.75%. 

Bank Negara Malaysia: Amidst robust economic growth and controlled inflation, Bank Negara Malaysia is just expected to keep its overnight policy rate on hold at 

the pre-pandemic level on Thursday. The central bank will probably reiterate that current monetary policy remains supportive of growth and is consistent with their 

assessment of inflation and growth prospects.  Having said that, the ringgit has appreciated by almost 9% to the USD since the last decision by Negara on July 11th 

and partly driven by Federal Reserve expectations.  At a minimum, expect more focus on currency stability at this meeting given its potential to further dampen 

inflation presently running at 2% y/y.
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