


https://www.bloomberg.com/markets/earnings-calendar/us


https://www.bls.gov/news.release/pdf/ppi.pdf




"Mortgage applications rose to their strongest level in years last week, with 

purchase applications rising to the highest since 2010, and refinance 

applications up to their highest level since last spring," said Mike Fratantoni, 

MBA Senior Vice President and Chief Economist. "Uncertainty regarding the 

government shutdown, slowing global growth, Brexit, a more patient Fed, and 

a volatile stock market continued to keep rates from increasing. The spring 

homebuying season is almost upon us, and if rates stay lower, inventory 

continues to grow, and the job market maintains its strength, we do expect to 

see a solid spring market. The 11 percent gain in purchase volume compared to 

last year is a promising sign." 

https://www.nahb.org/en/research/housing-economics/housing-indexes/housing-market-index.aspx
https://www.nahb.org/en/research/housing-economics/housing-indexes/housing-market-index.aspx
https://www.mba.org/2019-press-releases/january/mortgage-applications-increase-in-latest-mba-weekly-survey
https://www.mba.org/2019-press-releases/january/mortgage-applications-increase-in-latest-mba-weekly-survey


https://www.newyorkfed.org/medialibrary/media/survey/empire/empire2019/esms_2019_1_survey.pdf?la=en
https://www.newyorkfed.org/medialibrary/media/survey/empire/empire2019/esms_2019_1_survey.pdf?la=en


https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2019/bos0119.pdf?la=en
https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2019/bos0119.pdf?la=en






https://www.federalreserve.gov/releases/g17/current/


 



“It is the strength in personal finances that will continue to support 

consumption expenditures at favourable levels in 2019. Nonetheless, 

consumers now sense a need to buttress their precautionary savings, which is 

typically done by reducing their discretionary spending. Evolving job and wage 

prospects, which were slightly weaker in early January, are critical to extending 

the current expansion.” 

 

More broadly, I look at a wealth of data on international financial market 

developments and banking conditions, which feed into my understanding of 

the global outlook. 

The approach we need is one of prudence, patience, and good judgment. The 

motto of “data dependence” is more relevant than ever. 

http://www.sca.isr.umich.edu/


If growth continues to come in well above sustainable levels, somewhat higher 

interest rates may well be called for at some point. However, if conditions turn 

out to be less robust, then I will adjust my policy views accordingly. 

 And, as always, if the outlook deteriorates in a material way, we stand 

prepared to deploy all our policy tools as appropriate in support of the 

economy. 

 

 

https://www.newyorkfed.org/newsevents/speeches/2019/wil190118




https://ec.europa.eu/eurostat/documents/2995521/9490436/4-14012019-AP-EN.pdf/9d606acd-97bc-4a5b-8c4c-a270888aab0a
https://ec.europa.eu/eurostat/documents/2995521/9490436/4-14012019-AP-EN.pdf/9d606acd-97bc-4a5b-8c4c-a270888aab0a


https://ec.europa.eu/eurostat/documents/2995521/9497430/6-15012019-AP-EN.pdf/2e5aed34-bee4-43de-ae74-84941678b9f1
https://ec.europa.eu/eurostat/documents/2995521/9497430/6-15012019-AP-EN.pdf/2e5aed34-bee4-43de-ae74-84941678b9f1


https://www.destatis.de/EN/FactsFigures/NationalEconomyEnvironment/Prices/ConsumerPriceIndices/ConsumerPriceIndices.html
https://www.destatis.de/EN/FactsFigures/NationalEconomyEnvironment/Prices/ConsumerPriceIndices/ConsumerPriceIndices.html


to support the further build-up of domestic price pressures and headline 

inflation developments over the medium term.  

https://ec.europa.eu/eurostat/documents/2995521/9499950/2-17012019-AP-EN.pdf/4ea467c3-8ff2-4723-bc6e-b0c85fb991e4
https://ec.europa.eu/eurostat/documents/2995521/9499950/2-17012019-AP-EN.pdf/4ea467c3-8ff2-4723-bc6e-b0c85fb991e4


Faced with unprecedented threats to price stability, the ECB adapted its policy 

instruments to continue delivering on its mandate. We will continue to do so if 

and when needed, in compliance with our mandate as defined by the EU 

Treaties, and with all the independence over our tools as defined by our legal 

framework. 

In this respect I can testify to the essential role the European Parliament has 

played during the challenging years of the crisis. And I am certain that it will 

also be fundamental in carrying out the remaining work until the completion of 

the EMU. 

 

https://www.ecb.europa.eu/press/key/date/2019/html/ecb.sp190115_1.en.html
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https://www.stat.go.jp/english/data/cpi/1581-z.html




http://www.meti.go.jp/english/statistics/tyo/iip/index.html


However, we need to carefully monitor and evaluate the effects of these 

unconventional measures on economic developments, prices, and financial 

conditions since the transmission mechanisms, benefits, and side-effects of 

these measures could be different from those of conventional monetary policy 

measures based on controlling short-term interest rates. 

As a low interest rate environment persists and credit demands become 

stagnant amid declining population, banks might accelerate their search-for-

yield activities such as expanding their exposures to overseas assets and 

increasing loans and investments to firms with higher credit risks. If that were 

the case, the entire financial system could become less stable. 

 

https://www.boj.or.jp/en/announcements/press/koen_2019/ko190117b.htm/


 

 

“The withdrawal agreement with all its dimensions, including the backstop, is 

the best deal possible. This debate is much more now on the future 

relationship. As I said last week at the EU parliament, if the UK want to be more 

ambitious, we are ready to be,” Mr Barnier told Irish broadcaster RTE after 

meeting Mr Coveney.” 

“That viewpoint is widely shared in Brussels: a willingness to entertain a British 

request for more time, but only on the condition that Downing Street gives 

credible assurances that it will not use the time to press for concessions that 

have already failed on the continent.”  

https://www.ft.com/content/ee06a784-1d77-11e9-b126-46fc3ad87c65
https://www.washingtonpost.com/world/europe/britain-is-operating-as-if-a-brexit-delay-is-there-for-the-taking-its-not/2019/01/19/83da06a2-1b2a-11e9-b8e6-567190c2fd08_story.html?noredirect=on&utm_term=.5db595be68c0
https://www.washingtonpost.com/world/europe/britain-is-operating-as-if-a-brexit-delay-is-there-for-the-taking-its-not/2019/01/19/83da06a2-1b2a-11e9-b8e6-567190c2fd08_story.html?noredirect=on&utm_term=.5db595be68c0
https://www.washingtonpost.com/world/europe/britain-is-operating-as-if-a-brexit-delay-is-there-for-the-taking-its-not/2019/01/19/83da06a2-1b2a-11e9-b8e6-567190c2fd08_story.html?noredirect=on&utm_term=.5db595be68c0


https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/december2018
https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/december2018




 

https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/december2018
https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/december2018


 



 

https://www150.statcan.gc.ca/n1/daily-quotidien/190118/dq190118a-eng.htm






Further evidence has emerged of a softening housing market, with National 

Australia Bank chief executive Andrew Thorburn revealing home loan 

applications to the bank have fallen by 7 per cent over the past six months. 

While Mr Thorburn said he still expected housing credit to grow by 3-4 per cent 

next year, concerns over falling dwelling prices and the possibility of rising 

interest were taking hold among borrowers… 

Mr Thorburn said the supply of credit was not a problem — it was more on the 

demand side. 

 

https://www.macrobusiness.com.au/2019/01/industry-demands-easing-mortgage-lending-standards/
https://www.macrobusiness.com.au/2019/01/industry-demands-easing-mortgage-lending-standards/
http://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/5609.0Main+Features1November%202018?OpenDocument
http://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/5609.0Main+Features1November%202018?OpenDocument


 



The meetings were held as part of the agreement reached by President Donald 

J. Trump and President Xi Jinping in Buenos Aires to engage in 90 days of 

negotiations with a view to achieving needed structural changes in China 

with respect to forced technology transfer, intellectual property 

protection, non-tariff barriers, cyber intrusions and cyber theft of trade 

secrets for commercial purposes, services, and agriculture.  

As set out in this notice, the rate of additional duty for the products covered by 

the September 2018 action will increase to 25 percent on March 2, 2019. 

to identify countries that deny adequate and effective protection of intellectual 

property rights (IPR) or deny fair and equitable market access to U.S. persons 

who rely on intellectual property protection.   

https://www.scmp.com/news/world/united-states-canada/article/2182815/white-house-prepares-executive-order-donald-trump
https://www.scmp.com/news/world/united-states-canada/article/2182815/white-house-prepares-executive-order-donald-trump
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/january/statement-united-states-trade
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/january/statement-united-states-trade
https://www.federalregister.gov/documents/2018/12/19/2018-27458/notice-of-modification-of-section-301-action-chinas-acts-policies-and-practices-related-to
https://www.federalregister.gov/documents/2018/12/19/2018-27458/notice-of-modification-of-section-301-action-chinas-acts-policies-and-practices-related-to


https://www.federalregister.gov/documents/2018/12/28/2018-28319/request-for-comments-and-notice-of-a-public-hearing-regarding-the-2019-special-301-review
https://www.federalregister.gov/documents/2018/12/28/2018-28319/request-for-comments-and-notice-of-a-public-hearing-regarding-the-2019-special-301-review
https://ustr.gov/sites/default/files/2018.12.21_Summary_of_U.S.-Japan_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/2018.12.21_Summary_of_U.S.-Japan_Negotiating_Objectives.pdf
https://www.reuters.com/article/us-autos-trade/trump-inclined-to-impose-new-u-s-auto-tariffs-senator-idUSKCN1PA31S?il=0
https://www.reuters.com/article/us-autos-trade/trump-inclined-to-impose-new-u-s-auto-tariffs-senator-idUSKCN1PA31S?il=0
https://ustr.gov/sites/default/files/01.11.2019_Summary_of_U.S.-EU_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/01.11.2019_Summary_of_U.S.-EU_Negotiating_Objectives.pdf


https://www.federalregister.gov/documents/2018/11/16/2018-24987/request-for-comments-on-negotiating-objectives-for-a-us-united-kingdom-trade-agreement
https://www.federalregister.gov/documents/2018/11/16/2018-24987/request-for-comments-on-negotiating-objectives-for-a-us-united-kingdom-trade-agreement
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/october/trump-administration-announces
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/october/trump-administration-announces

