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Chinese industrial production and retail sales growth slowed last month, though a
pickup in investment may indicate that stimulus is beginning to reach the real
economy. Industrial production growth decelerated to 5.4%, below all estimates.
Retail sales growth slowed to 8.1%. Fixed-asset investment growth sped up,
expanding 5.9% in the 11M 2018. (Bloomberg)

India’s central bank board will meet on Friday with much of the hostility of the past
two months with the government having eased, and new worries emerging about
the institution’s independence. Prime Minister Narendra Modi has a new ally at the
Reserve Bank of India in Governor Shaktikanta Das requests to ease lending
restrictions on state-run banks and hand over more of its capital to the state.
(Bloomberg)

President Trump’s attacks on the Federal Reserve may hold a silver lining for
Chairman Jerome Powell: preserving unity among colleagues who can sometimes go
rogue. America’s central bankers have a strong culture of closing ranks during times
of strain to defend the chair and preserve institutional independence. Even though
there’s an argument for holding interest rates steady, Trump’s pressure may make
any dissent less likely at the Dec. 18-19 meeting when a fourth quarter-point increase
this year is widely expected. (Bloomberg)
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21-Mar-18 10-Mar-21 5.90 2.2 - 7.77  -2.6bps 96.18 7.706 7.824 96.06 96.29 13-Dec-18 95.00 1.85 7
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