






“Domestic markets provided the main source of new work for manufacturers, 

offsetting a near-stalling of export trade, the latter linked to subdued demand 

for US goods in foreign markets. Although higher than December, the overall 

rise in new orders was the second-lowest since last August, hinting at a slight 

cooling of demand growth in recent months which served to keep the headline 

PMI below the average recorded last year.” 

https://www.markiteconomics.com/Survey/PressRelease.mvc/205ca630a29f4864a23da015c3e38b9f
https://www.markiteconomics.com/Survey/PressRelease.mvc/205ca630a29f4864a23da015c3e38b9f
https://www.instituteforsupplymanagement.org/ismreport/mfgrob.cfm?SSO=1


https://www.chicagofed.org/research/data/cfnai/current-data


https://www.dallasfed.org/-/media/Documents/research/surveys/tmos/2019/1901/tmos1901.pdf
https://www.dallasfed.org/-/media/Documents/research/surveys/tmos/2019/1901/tmos1901.pdf


“Encouragingly, some anecdotal evidence pointed to temporary factors such as 

holidays as the reason for dampening output as opposed to inherent weakness 

in demand,” 

https://s3.amazonaws.com/images.chaptermanager.com/chapters/b742ccc3-ff70-8eca-4cf5-ab93a6c8ab97/files/mni-chicago-press-release-2019-january.pdf
https://s3.amazonaws.com/images.chaptermanager.com/chapters/b742ccc3-ff70-8eca-4cf5-ab93a6c8ab97/files/mni-chicago-press-release-2019-january.pdf


“The pace of price increases are being dampened by declining sales of existing 

homes and weaker affordability. Sales peaked in November 2017 and drifted 

down through 2018. Affordability reflects higher prices and increased mortgage 

rates through much of last year. Following a shift in Fed policy in December, 

mortgage rates backed off to about 4.45% from 4.95%.” 

http://www.ismny.com/wp-content/uploads/2019/02/2019_ISM-NewYork_ReportOnBusiness_January_v02.pdf
http://www.ismny.com/wp-content/uploads/2019/02/2019_ISM-NewYork_ReportOnBusiness_January_v02.pdf
https://www.spice-indices.com/idpfiles/spice-assets/resources/public/documents/862767_cshomeprice-release-0129.pdf?force_download=true
https://www.spice-indices.com/idpfiles/spice-assets/resources/public/documents/862767_cshomeprice-release-0129.pdf?force_download=true
https://www.spice-indices.com/idpfiles/spice-assets/resources/public/documents/862767_cshomeprice-release-0129.pdf?force_download=true


https://www.housingwire.com/articles/48042-mba-mortgage-applications
https://www.nar.realtor/research-and-statistics/housing-statistics/pending-home-sales


https://www.census.gov/construction/nrs/pdf/newressales.pdf


http://www.challengergray.com/press/press-releases/2019-january-job-cut-report-planned-cuts-rise-21-percent
http://www.challengergray.com/press/press-releases/2019-january-job-cut-report-planned-cuts-rise-21-percent


The adjustments decreased the estimated size of the civilian noninstitutional 

population in December by 800,000, the civilian labor force by 506,000, 

employment by 488,000, unemployment by 18,000, and the number of persons 

not in the labor force by 294,000. The total unemployment rate, employment 

population ratio, and labor force participation rate were unaffected. 

Among the unemployed, the number who reported being on temporary layoff 

increased by 175,000. This figure includes furloughed federal employees who 

were classified as unemployed on temporary layoff under the definitions used 

in the household survey 





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




“Consumer sentiment remained at month-end at its lowest level since Trump 

was elected. The end of the shutdown caused only a modest boost in the 

Sentiment Index. The typical impact of such "crisis" events is short lived, with 

consumers quickly regaining lost confidence. That is unlikely to occur this time 

as the deadline for resolution has only been extended until mid February.” 

“It is of some importance to note that consumers still viewed their financial 

prospects quite positively (see the chart). Nonetheless, consumers were not as 

optimistic about future job gains, which was a consequence of the expected 

weakening of the economy due to the shutdown.”  

“Indeed, if the current level of confidence is maintained, it would be consistent 

with a 2.6% growth in consumer spending in 2019.” 

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


In light of global economic and financial developments and muted inflation 

pressures, the Committee will be patient as it determines what future 

adjustments to the target range for the federal funds rate may be appropriate 

to support these outcomes. 

Today, the FOMC decided that the cumulative effects of those developments 

over the last several months warrant a patient, wait-and-see approach 

regarding future policy changes 

In addition, the case for raising rates has weakened somewhat. 

Participants expected to continue their discussion of long-run implementation 

frameworks and related issues at upcoming meetings. They reiterated the 

importance of communicating clearly on the rationale for any decision made 

on the implementation framework.   

The FOMC is discussing the pros and cons of different longer-run approaches to 

monetary policy implementation and is still learning about the evolution of the 

demand for reserves in the banking system. As noted in the FOMC's Policy 

Normalization Principles and Plans, the Committee intends to, in the longer 

run, hold "no more securities than necessary to implement monetary policy 

efficiently and effectively."7  

“If we find that the ongoing program of balance sheet normalization or any 

other aspect of normalization no longer promotes the achievement of our dual-

mandate goals, we will not hesitate to make changes.” 

https://www.federalreserve.gov/newsevents/speech/clarida20190110a.htm#fn7


“Estimates of the level of reserve demand are quite uncertain, but we know 

that this demand in the post-crisis environment is far larger than before. Higher 

reserve holdings are an important part of the stronger liquidity position that 

financial institutions must now hold. Moreover, based on surveys and market 

intelligence, current estimates of reserve demand are considerably higher than 

estimates of a year or so ago. The implication is that the normalization of the 

size of the portfolio will be completed sooner, and with a larger balance sheet, 

than in previous estimates.” 

‘its full range of tools, including alternating the size and composition of its 

balance sheet, if future economic conditions were to warrant a more 

accommodative monetary policy than can be achieved solely by reducing the 

federal funds rate.’ 

 

https://www.federalreserve.gov/newsevents/speech/clarida20190110a.htm
https://www.federalreserve.gov/newsevents/pressreleases/monetary20190130c.htm
https://www.federalreserve.gov/mediacenter/files/FOMCpresconf20190130.pdf
https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm


“However, over the past few months, incoming information has continued to 

be weaker than expected on account of softer external demand and some 

country and sector-specific factors. The persistence of uncertainties in 

particular relating to geopolitical factors and the threat of protectionism is 

weighing on economic sentiment.” 

“At the same time, supportive financing conditions, favourable labour market 

dynamics and rising wage growth continue to underpin the euro area 

expansion and gradually rising inflation pressures.”  

“In any event, the Governing Council stands ready to adjust all of its 

instruments, as appropriate, to ensure that inflation continues to move 

towards the Governing Council’s inflation aim in a sustained manner.” 

https://www.ecb.europa.eu/press/key/date/2019/html/ecb.sp190128~8b43137b4f.en.html
https://www.destatis.de/EN/PressServices/Press/pr/2019/01/PE19_034_611.html;jsessionid=FA3A53635A3ACD70886C718557DE76A9.InternetLive1
https://www.destatis.de/EN/PressServices/Press/pr/2019/01/PE19_034_611.html;jsessionid=FA3A53635A3ACD70886C718557DE76A9.InternetLive1


https://www.destatis.de/EN/PressServices/Press/pr/2019/01/PE19_035_45212.html


"Thanks to a strong rise in consumer goods output, overall production 

remained just inside growth territory in January, but there are growing risks to 

the near-term outlook. Stocks of finished goods rose the joint-most on record, 

backorders continued to be depleted, and firms' expectations towards future 

output showed no appreciable improvement from last October's six-year low.” 

https://ec.europa.eu/eurostat/documents/2995521/9539637/2-31012019-AP-EN.pdf/fead6e91-cd7f-4654-b5d7-81fef584772d
https://ec.europa.eu/eurostat/documents/2995521/9539637/2-31012019-AP-EN.pdf/fead6e91-cd7f-4654-b5d7-81fef584772d
https://www.markiteconomics.com/Survey/PressRelease.mvc/903dce5c59f14037aa28c989e66eb77f
https://www.markiteconomics.com/Survey/PressRelease.mvc/903dce5c59f14037aa28c989e66eb77f


“Worryingly, weaker than anticipated sales mean warehouses are filling up with 

unsold stock at a rate not previously recorded over the two decades of prior 

survey history, suggesting firms will need to cut operating capacity in coming 

months unless demand revives, boding ill for future production growth.” 

“…jobs growth is starting to deteriorate as increasing numbers of firms seek to 

cut costs and raise productivity.” 

 

https://www.markiteconomics.com/Survey/PressRelease.mvc/7d0b5f0fc624424ab8ab8bbc9d3fdbc3
https://www.markiteconomics.com/Survey/PressRelease.mvc/7d0b5f0fc624424ab8ab8bbc9d3fdbc3


 

http://www.boj.or.jp/en/mopo/mpmsche_minu/minu_2018/g181220.pdf


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




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


 

https://www.markiteconomics.com/Survey/PressRelease.mvc/4255041f55fa48779d8f7a5bb0c4429f
https://www.markiteconomics.com/Survey/PressRelease.mvc/4255041f55fa48779d8f7a5bb0c4429f


 

“Those provisions would be replaced with what the Brady amendment, 

mysteriously and Britishly, refers to only as “alternative arrangements.” Could 

May, Corbyn wondered, “set out today what these alternative arrangements 

might be?” 

“…good enough, May told the M.P.s, for her to go back to Brussels with 

something that “crucially showed what it would take” to get a deal through 

Parliament.”  

 "When I return to Brussels I will be battling for Britain and Northern Ireland, I 

will be armed with a fresh mandate, new ideas and a renewed determination to 

agree a pragmatic solution that delivers the Brexit the British people voted for, 

while ensuring there is no hard border between Northern Ireland and the 

Republic of Ireland." 

https://www.newyorker.com/news/daily-comment/brexit-enters-the-realm-of-science-fiction
https://news.sky.com/story/may-could-call-june-election-and-vows-to-battle-for-britain-during-talks-for-new-brexit-deal-11626710
https://news.sky.com/story/may-could-call-june-election-and-vows-to-battle-for-britain-during-talks-for-new-brexit-deal-11626710


“January also saw manufacturing jobs being cut for only the second time since 

mid-2016 as confidence about the outlook slipped to a 30-month low, often 

reflecting ongoing concerns about Brexit and signs of a European economic 

slowdown.” 

http://europa.eu/rapid/press-release_IP-18-6424_en.htm
http://europa.eu/rapid/press-release_MEMO-18-6422_en.htm
http://europa.eu/rapid/press-release_MEMO-18-6423_en.htm
http://europa.eu/rapid/press-release_MEMO-18-6423_en.htm
https://www.markiteconomics.com/Survey/PressRelease.mvc/0a24cd497b1845359ae26143d7094345
https://www.markiteconomics.com/Survey/PressRelease.mvc/0a24cd497b1845359ae26143d7094345


 

 

https://www150.statcan.gc.ca/n1/daily-quotidien/190131/dq190131a-eng.htm?HPA=1


https://business.nab.com.au/wp-content/uploads/2019/01/2018m12-NAB-Monthly-Business-Survey1.pdf
https://business.nab.com.au/wp-content/uploads/2019/01/2018m12-NAB-Monthly-Business-Survey1.pdf




 

http://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/6401.0Main+Features1Dec%202018?OpenDocument
http://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/6401.0Main+Features1Dec%202018?OpenDocument


https://www.markiteconomics.com/Survey/PressRelease.mvc/945f5bd422af495cb40ea9660b1553b4
https://www.markiteconomics.com/Survey/PressRelease.mvc/945f5bd422af495cb40ea9660b1553b4


 

https://www.markiteconomics.com/Survey/PressRelease.mvc/7d89cbd0e0c1401194954c17d84ca5a2
https://www.markiteconomics.com/Survey/PressRelease.mvc/7d89cbd0e0c1401194954c17d84ca5a2
https://www.markiteconomics.com/Survey/PressRelease.mvc/50b02a7d3acd4383aff684a219ab7674
https://www.markiteconomics.com/Survey/PressRelease.mvc/50b02a7d3acd4383aff684a219ab7674


“The charges unsealed today are the result of years of investigative work 

conducted by the FBI and our law enforcement partners,” FBI Director 

Christopher Wray said today at a Department of Justice press conference 

announcing the indictments. “Both sets of charges expose Huawei’s brazen and 

persistent actions to exploit American companies and financial institutions and 

to threaten the free and fair global marketplace.” 

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. 

https://www.fbi.gov/news/stories/chinese-telecom-firm-huawei-indicted-012819
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


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.   

“Just a few weeks into the new Congress, senior Democrats say they want 

changes to the trade deal signed by Donald Trump with Justin Trudeau, 

Canada’s prime minister, and Enrique Peña Nieto, Mexico’s former president, in 

November last year.” 

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://www.ft.com/content/6f1b275a-1b43-11e9-9e64-d150b3105d21
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://asia.nikkei.com/Economy/Trade-War/US-Japan-trade-talks-face-delay-as-Trump-focuses-on-China
https://asia.nikkei.com/Economy/Trade-War/US-Japan-trade-talks-face-delay-as-Trump-focuses-on-China
https://ustr.gov/countries-regions/japan-korea-apec/japan/us-japan-trade-agreement-negotiations
https://ustr.gov/countries-regions/japan-korea-apec/japan/us-japan-trade-agreement-negotiations
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://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://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/january/public-hearing-negotiating
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/january/public-hearing-negotiating
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

