






"Mortgage rates declined once again, as concerns about the slowing global 

economy and status of Brexit continued to drive investors' demand for U.S. 

Treasuries, ultimately pushing yields lower," said Joel Kan, Associate Vice 

President of Economic and Industry Forecasting. "Rates for most loan types 

were at their lowest levels in over a year, with the 30-year fixed mortgage rate 

falling to 4.55 percent - its lowest reading since last February. Although lower 

rates sparked a 3.5 percent increase in refinance applications, purchase activity 

was up only slightly last week and from a year ago." 

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/march/mortgage-applications-increase-in-latest-mba-weekly-survey-x250273
https://www.mba.org/2019-press-releases/march/mortgage-applications-increase-in-latest-mba-weekly-survey-x250273


https://www.nar.realtor/research-and-statistics/housing-statistics/existing-home-sales






https://www.census.gov/manufacturing/m3/index.html


“A number of manufacturers commented on a cyclical slowdown in client 

demand. Reflecting this, new orders increased at the weakest rate for just 

under two years in March” 

https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2019/bos0319.pdf?la=en
https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2019/bos0319.pdf?la=en


https://www.markiteconomics.com/Survey/PressRelease.mvc/ad93b509d930421cb51d3a15a855a2bb
https://www.markiteconomics.com/Survey/PressRelease.mvc/ad93b509d930421cb51d3a15a855a2bb


“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.” 

“The federal funds rate is now in the broad range of estimates of neutral--the 

rate that tends neither to stimulate nor to restrain the economy. As I noted, my 

https://www.census.gov/wholesale/index.html


colleagues and I think that this setting is well-suited to the current outlook 

and believe that we should be patient in assessing the need for any change in 

the stance of policy. Patient means that we see no need to rush to judgment. It 

may be some time before the outlook for jobs and inflation calls clearly for a 

change in policy.” 

“Data arriving since September suggest that growth is slowing somewhat more 

than expected.” 

“So, what I see is inflation that's close to two percent but that sort of keeps 

bumping up against two percent and then maybe moving back down a little 



bit. And I don't feel that we have kind of convincingly achieved our two 

percent mandate in a symmetrical way. Now, what do we mean by 

symmetrical? What we really mean is that we would look at, we know inflation 

will move around on both sides of the target, and what we say is that we would 

be equally concerned with inflation, persistently above as persistently below 

the target. So that's really our framework, and I don't think we've quite 

achieved it yet, because we're really ten years deep in this, almost ten years, in 

this expansion, and inflation is still kind of, I'd say not, you know, clearly 

meeting our target.” 

“It gives central banks less room to, you know, to respond to downturns, right.” 

“The proximity to the zero lower bound calls for more creative thinking about 

ways we can, you know, uphold the credibility of our inflation target, and you 

know, we're openminded about ways we can do that.” 

 

https://www.federalreserve.gov/newsevents/pressreleases/monetary20190320a.htm
https://www.federalreserve.gov/monetarypolicy/fomcpresconf20190320.htm




https://ec.europa.eu/eurostat/documents/2995521/9677750/6-18032019-AP-EN.pdf/6fce968a-cc9f-494d-a19c-e04576e42fa9
https://ec.europa.eu/eurostat/documents/2995521/9677750/6-18032019-AP-EN.pdf/6fce968a-cc9f-494d-a19c-e04576e42fa9


https://www.markiteconomics.com/Survey/PressRelease.mvc/4cefa382ccdb442abacb89f63243a682
https://www.markiteconomics.com/Survey/PressRelease.mvc/4cefa382ccdb442abacb89f63243a682


“The domestic market remains strong, which continues to be reflected in wage 

pressures and robust growth across the services sector of the economy, but the 

question is whether it can withstand a protracted downturn in manufacturing. 

The first decrease in factory employment for three years is perhaps a warning 

sign for the health of domestic demand, with overall job creation now running 

at its lowest since May 2016.” 

 

https://www.markiteconomics.com/Survey/PressRelease.mvc/5b44eec864a24ca29ecd317e65e22ac8
https://www.markiteconomics.com/Survey/PressRelease.mvc/5b44eec864a24ca29ecd317e65e22ac8


 



http://www.customs.go.jp/toukei/shinbun/trade-st_e/2019/2019024e.pdf




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


https://www.stat.go.jp/english/data/cpi/1581-z.html


https://www.markiteconomics.com/Survey/PressRelease.mvc/76605c1860f74556afa327ee927a777c
https://www.markiteconomics.com/Survey/PressRelease.mvc/76605c1860f74556afa327ee927a777c


“Most members shared the view that the year-on-year rate of change in the CPI 

was likely to increase gradually toward 2 percent, mainly on the back of the 

output gap remaining positive and medium- to long-term inflation expectations 

rising. These members agreed that, comparing the current projections with 

those presented in the October 2018 Outlook Report, the projected rates of 

increase in the CPI were lower, mainly for fiscal 2019, due primarily to the 

decline in crude oil prices.” 

 

http://www.boj.or.jp/en/mopo/mpmsche_minu/minu_2019/g190123.pdf


 

“…leaving the EU without a divorce deal and a new path, such as revoking the 

decision to leave the bloc, or calling another voter referendum on Brexit. 

Parliament may hold a series of votes this week to determine what Brexit 

proposals, if any, could command majority support.” 

https://www.abc.net.au/news/2019-03-25/theresa-may-faces-heavy-pressure-

to-step-down-to-save-brexit/10934986 

“April 12 would be the deadline for the UK to register its intention to take part 

in the elections. Even though May has ruled this out, it would be a prerequisite 

if the UK were to end up seeking a longer Brexit extension. May 22 is the day 

before the elections. The EU is building a “cordon sanitaire” to ensure that 

Brexit does not contaminate its institutional integrity”. 

“…the withdrawal agreement will not be renegotiated, only the political 

declaration defining the terms of UK-EU post-Brexit relationship can be 

amended. A no-deal Brexit is not the preferred scenario, but the EU is ready for 

it.” 

https://www.abc.net.au/news/2019-03-25/theresa-may-faces-heavy-pressure-to-step-down-to-save-brexit/10934986
https://www.abc.net.au/news/2019-03-25/theresa-may-faces-heavy-pressure-to-step-down-to-save-brexit/10934986
http://theconversation.com/brexit-deadline-extended-why-brussels-chose-these-dates-and-what-happens-now-114050
http://theconversation.com/brexit-deadline-extended-why-brussels-chose-these-dates-and-what-happens-now-114050








https://www.ons.gov.uk/surveys/informationforhouseholdsandindividuals/householdandindividualsurveys/labourforcesurvey
https://www.ons.gov.uk/surveys/informationforhouseholdsandindividuals/householdandindividualsurveys/labourforcesurvey




https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/february2019
https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/february2019






“Feedback from supermarkets suggested that the fall was attributed to “going 

back to normal” as many January sales and promotions, following the festive 

period, ended in February.” 

“Brexit uncertainties also continue to weigh on confidence and short-term 

economic activity, notably business investment” 

“The economic outlook will continue to depend significantly on the nature and 

timing of EU withdrawal, in particular: the new trading arrangements between 

the European Union and the United Kingdom; whether the transition to them is 

abrupt or smooth; and how households, businesses and financial markets 

respond” 

https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/february2019
https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/february2019
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2019/march-2019


 

https://www150.statcan.gc.ca/n1/daily-quotidien/190322/dq190322b-eng.htm?indid=3660-1&indgeo=0
https://www150.statcan.gc.ca/n1/daily-quotidien/190322/dq190322b-eng.htm?indid=3660-1&indgeo=0


https://www150.statcan.gc.ca/n1/daily-quotidien/190322/dq190322a-eng.htm?HPA=1


“The question we are asking ourselves is, given the high levels of debt and 

falling housing prices, are there any significant implications for financial 

stability? The answer would be no at this stage – the impacts are not large 

https://www.rba.gov.au/speeches/2019/sp-ag-2019-03-20.html
https://www.rba.gov.au/speeches/2019/sp-ag-2019-03-20.html


enough to result in widespread problems in the financial sector. This is not 

to downplay the financial stress that some households are experiencing. But 

most of the debt remains well secured against property, even with the decline 

in housing prices.” 





https://www.abs.gov.au/AUSSTATS/abs@.nsf/ProductsbyCatalogue/510D8915596EEFE9CA257F1B001B0107?OpenDocument
https://www.abs.gov.au/AUSSTATS/abs@.nsf/ProductsbyCatalogue/510D8915596EEFE9CA257F1B001B0107?OpenDocument
https://www.rba.gov.au/speeches/2019/sp-ag-2019-03-20.html
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“…the sustained low level of interest rates over recent years had been 

supporting economic activity and had allowed for gradual progress to be made 

in reducing the unemployment rate and returning inflation towards the 

midpoint of the target 

Looking forward, the central forecast scenario was still for growth in GDP of 

around 3 per cent over 2019 and a further decline in the unemployment rate to 

4¾ per cent over the next couple of years.  

This further reduction in spare capacity underpinned the forecast of a 

gradual pick-up in wage pressures and inflation. Given this, members 

agreed that developments in the labour market were particularly 

important.” 

https://www.abs.gov.au/AUSSTATS/abs@.nsf/DetailsPage/6202.0Feb%202019?OpenDocument
https://www.abs.gov.au/AUSSTATS/abs@.nsf/DetailsPage/6202.0Feb%202019?OpenDocument


 

https://www.rba.gov.au/monetary-policy/rba-board-minutes/2019/2019-03-05.html#considerations-for-monetary-policy
https://www.rba.gov.au/monetary-policy/rba-board-minutes/2019/2019-03-05.html#considerations-for-monetary-policy


“President Donald Trump said on Friday the negotiations with China were 

progressing and a final agreement seemed probable, as the world’s two largest 

economies seek to ease tensions from an eight-month-old trade war.” 

https://www.reuters.com/article/us-usa-trade-china/u-s-s-lighthizer-mnuchin-

to-travel-to-china-for-trade-talks-white-house-idUSKCN1R40N8 

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.  

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.reuters.com/article/us-usa-trade-china/u-s-s-lighthizer-mnuchin-to-travel-to-china-for-trade-talks-white-house-idUSKCN1R40N8
https://www.reuters.com/article/us-usa-trade-china/u-s-s-lighthizer-mnuchin-to-travel-to-china-for-trade-talks-white-house-idUSKCN1R40N8
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/2018/12/28/2018-28319/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


And some lawmakers are withholding their opinions until they see the results of 

a U.S. International Trade Commission report analyzing the economic impact of 

the deal, which likely won’t be out until mid-April due to a delay from the 35-

day government shutdown. 

https://www.politico.com/story/2019/03/07/trump-nafta-democrats-1247064 

“In an interview Thursday, Rep. Kevin Brady, R-Woodlands, ranking member of 

the House Ways and Means Committee, said U.S. Trade Representative Robert 

Lighthizer was working on a “reasonable” replacement for Trump’s tariffs on 

steel and aluminum from Mexico and Canada, which Republicans and 

Democrats alike have said must be eliminated with to secure their support.” 

https://www.houstonchronicle.com/business/article/As-Congress-weights-

new-NAFTA-signs-of-support-13671780.php 

 “The administration has largely set aside — for now — the threat of pulling out 

of NAFTA because Lighthizer and others in the administration agree that such a 

move would undermine the trust they’ve been working to build on Capitol Hill. 

Aides said there were no immediate plans to withdraw from the 25-year-old 

agreement, though the president hasn't completely ruled out doing it 

eventually if the negotiations over approving USMCA fall apart.” 

https://www.politico.com/story/2019/03/07/trump-nafta-democrats-1247064 

“Some analysts have considered the secrecy around the U.S. report on Section 

232 tariffs as leverage which Trump likely intends to use in the U.S. trade 

negotiations with the EU.” 

"We're trying to make a deal. They are very tough to make a deal with," Trump 

told reporters at the White House on Wednesday. "If we don't make a deal, we'll 

do the tariffs." http://www.xinhuanet.com/english/2019-

02/23/c_137845093.htm 

https://www.politico.com/story/2019/03/07/trump-nafta-democrats-1247064
https://www.houstonchronicle.com/business/article/As-Congress-weights-new-NAFTA-signs-of-support-13671780.php
https://www.houstonchronicle.com/business/article/As-Congress-weights-new-NAFTA-signs-of-support-13671780.php
https://www.politico.com/story/2019/03/07/trump-nafta-democrats-1247064
http://www.xinhuanet.com/english/2019-02/23/c_137845093.htm
http://www.xinhuanet.com/english/2019-02/23/c_137845093.htm


“As the sword of Damocles hangs over the European automotive industry, the 

trade ministers discussed the bloc's trading relationship with Washington. 

European Trade Commissioner Cecilia Malmstrom has called on EU 

governments to decide soon to start negotiations with the United States. 

She also warned "there is full support" from member states to hit back if the 

United States were to levy the tariffs, escalating the transatlantic tension.” 

http://www.xinhuanet.com/english/2019-02/23/c_137845093.htm 

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
http://www.xinhuanet.com/english/2019-02/23/c_137845093.htm
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/sites/default/files/Summary_of_U.S.-UK_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/Summary_of_U.S.-UK_Negotiating_Objectives.pdf
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

