
“The G20 is a perfect venue for these gestures, with its traditionally grand 

shows of diplomatic pleasantries. If Trump and Xi appear together, shake hands 

and smile, consider that a small victory” 

https://www.scmp.com/comment/opinion/article/3015396/no-trade-war-

breakthrough-no-problem-xi-and-trump-are-meeting-g20 

https://www.scmp.com/comment/opinion/article/3015396/no-trade-war-breakthrough-no-problem-xi-and-trump-are-meeting-g20
https://www.scmp.com/comment/opinion/article/3015396/no-trade-war-breakthrough-no-problem-xi-and-trump-are-meeting-g20




https://www.chicagofed.org/publications/cfnai/index




https://www.dallasfed.org/research/surveys/tmos/2019/1906.aspx




“The change in manufacturing activity was mostly driven by a decline at 

durable production plants, especially for computers, electronic products, and 

transportation equipment.” 

https://www.richmondfed.org/-/media/richmondfedorg/research/regional_economy/surveys_of_business_conditions/manufacturing/2019/pdf/mfg_06_25_19.pdf
https://www.richmondfed.org/-/media/richmondfedorg/research/regional_economy/surveys_of_business_conditions/manufacturing/2019/pdf/mfg_06_25_19.pdf
https://www.richmondfed.org/-/media/richmondfedorg/research/regional_economy/surveys_of_business_conditions/manufacturing/2019/pdf/mfg_06_25_19.pdf


https://www.kansascityfed.org/research/indicatorsdata/mfg


https://www.ism-chicago.org/insidepages/reportsonbusiness/
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https://www.census.gov/manufacturing/m3/index.html


https://www.bea.gov/data/gdp/gross-domestic-product


“The national average 30-year fixed mortgage rate rose from below 4% in late 

2017 to briefly reaching almost 5% by the latter part of 2018. Peak YOY changes 

in the 20-City Composite coincided with the upward turn in mortgage rates 

during the first quarter of 2018. In 2019, mortgage rates reversed course 

again and the 30-year fixed mortgage rate is again under 4%, yet the YOY 

house price moderation that coincided with the 2018 uptick in rates has 

not changed course. Other industry statistics are consistent with this 

observation. For example, the national supply of housing is trending 

upward and suggesting weaker demand. Perhaps the trend for the moment is 

toward normalization around the real long run average annual price increase. 

Comparing the YOY National Index nominal change of 3.5% to April’s inflation 

rate of 2.0% yields a real house price change of 1.5% - edging closer to the real 

long run average of 1.2% cited by David Blitzer last month.” 

https://us.spindices.com/indices/real-estate/sp-corelogic-case-shiller-20-city-composite-home-price-nsa-index
https://us.spindices.com/indices/real-estate/sp-corelogic-case-shiller-20-city-composite-home-price-nsa-index


https://www.census.gov/construction/nrs/index.html




https://www.nar.realtor/newsroom/pending-home-sales-bounce-back-1-1-in-may






https://www.bea.gov/data/income-saving/personal-income




https://fred.stlouisfed.org/series/PCEPILFE#0


“While more negative trade news will act to decrease consumer spending, the 

persistent overall strength in consumer confidence is still consistent with 

growth of real personal consumption expenditures by 2.5% during the next 

twelve months.”  

“June's small overall decline was entirely due to households with incomes in 

the top third of the distribution, who more frequently mentioned the negative 

impact of tariffs, cited by 45%, up from 30% last month.” 



 

“Most of the June slippage was concentrated in prospects for the national 

economy, with the unemployment rate expected to inch upward instead of 



drifting downward in the year ahead. Interest rates were anticipated to rise by 

the fewest respondents in six years, and declines in mortgage rates have begun 

to have a positive impact on home buying.” 

  

 

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


 

https://ec.europa.eu/eurostat/documents/2995521/9861182/2-28062019-AP-EN.pdf/cac50377-a8f1-4ab4-940b-30f154a9972f
https://ec.europa.eu/eurostat/documents/2995521/9861182/2-28062019-AP-EN.pdf/cac50377-a8f1-4ab4-940b-30f154a9972f


 



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




 

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


 

“…has promised to take the UK out of the EU “do or die” on October 31, and 

has refused to rule out shutting down parliament in order to force through 

Brexit, as he bids for the votes of the overwhelmingly pro-Brexit Conservative 

membership.” https://www.businessinsider.com.au/stop-brexit-boris-johnson-

boosts-campaign-against-leaving-eu-2019-6?r=US&IR=T 

“The result of the postal ballot will be announced in the week of July 22.” 

https://www.reuters.com/article/uk-britain-eu-leader/pm-favourite-johnson-

reiterates-desire-for-october-31-brexit-idUSKCN1TN0MX 

 

https://www.businessinsider.com.au/stop-brexit-boris-johnson-boosts-campaign-against-leaving-eu-2019-6?r=US&IR=T
https://www.businessinsider.com.au/stop-brexit-boris-johnson-boosts-campaign-against-leaving-eu-2019-6?r=US&IR=T
https://www.reuters.com/article/uk-britain-eu-leader/pm-favourite-johnson-reiterates-desire-for-october-31-brexit-idUSKCN1TN0MX
https://www.reuters.com/article/uk-britain-eu-leader/pm-favourite-johnson-reiterates-desire-for-october-31-brexit-idUSKCN1TN0MX




 

https://www.rba.gov.au/statistics/frequency/fin-agg/2019/fin-agg-0519.html


““There is no point in escalating the trade war now and creating problems in 

the economy and losing the election”, Ed Yardeni said of Trump’s position.” 

https://www.cnbc.com/2019/06/29/g20-summit-trump-and-xi-agree-to-talks-

but-offer-no-clear-path-to-end-the-trade-war.html  

“Indeed, China’s Vice Premier Liu He has only reiterated Beijing’s position that 

a deal must be balanced and “expressed in terms that are acceptable to the 

Chinese people and do not undermine the sovereignty and dignity of the 

country.” https://www.cnbc.com/2019/06/29/g20-summit-trump-and-xi-agree-

to-talks-but-offer-no-clear-path-to-end-the-trade-war.html 

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.  

https://www.cnbc.com/2019/06/29/g20-summit-trump-and-xi-agree-to-talks-but-offer-no-clear-path-to-end-the-trade-war.html
https://www.cnbc.com/2019/06/29/g20-summit-trump-and-xi-agree-to-talks-but-offer-no-clear-path-to-end-the-trade-war.html
https://www.scmp.com/news/china/diplomacy/article/3016717/despite-donald-trump-and-xi-jinpings-g20-handshake-mistrust
https://www.scmp.com/news/china/diplomacy/article/3016717/despite-donald-trump-and-xi-jinpings-g20-handshake-mistrust
https://www.cnbc.com/2019/06/29/g20-summit-trump-and-xi-agree-to-talks-but-offer-no-clear-path-to-end-the-trade-war.html
https://www.cnbc.com/2019/06/29/g20-summit-trump-and-xi-agree-to-talks-but-offer-no-clear-path-to-end-the-trade-war.html
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


“Specifically, over the coming weeks, USTR will review the developments 

against the benchmarks established in the Special 301 action plans for 

countries that have been on the Priority Watch List for multiple years. For such 

countries that fail to address U.S. concerns, USTR will take appropriate actions, 

such as enforcement actions under Section 301 of the Trade Act or pursuant to 

World Trade Organization or other trade agreement dispute settlement 

procedures, necessary to combat unfair trade practices and to ensure that 

trading partners follow through with their international commitments.” 

https://ustr.gov/about-us/policy-offices/press-office/press-

releases/2019/april/ustr-releases-annual-special-301 

“The Notorious Markets List highlights 33 online markets and 25 physical 

markets that are reported to engage in and facilitate substantial copyright 

piracy and trademark counterfeiting” 

https://ustr.gov/sites/default/files/2018_Notorious_Markets_List.pdf 

https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/ustr-releases-annual-special-301
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/ustr-releases-annual-special-301
https://ustr.gov/sites/default/files/2018_Notorious_Markets_List.pdf
https://ustr.gov/sites/default/files/2018_Notorious_Markets_List.pdf
https://ustr.gov/sites/default/files/2019_Special_301_Report.pdf


“The move is welcome news for the Trump administration as it pushes for the 

U.S. Congress to approve the deal this summer. But Democrats have said they 

will not be rushed into passing the deal until the administration makes changes 

to the agreement’s provisions on enforcement, labor, the environment and 

drug pricing.”  

“Canada, for its part, has already introduced an implementation bill in the 

country’s Parliament. But Canadian officials have expressed a desire to approve 

the deal at roughly the same time as any final votes are held in the U.S. 

Congress.”https://www.politico.com/story/2019/06/19/mexico-passes-usmca-

1538543 

"The Trump Administration’s decision to send Congress a draft statement of 

administrative action before we have finished working with U.S. Trade 

Representative Lighthizer to ensure the USMCA benefits American workers and 

farmers is not a positive step,” Pelosi said in a statement Thursday. “It indicates 

a lack of knowledge on the part of the Administration on the policy and process 

to pass a trade agreement.” 

https://www.washingtonexaminer.com/policy/white-house-to-formally-

submit-usmca-trade-deal 

“"I concur in [Commerce Secretary Wilbur Ross'] finding that automobiles and 

certain automobile parts are being imported into the United States in such 

quantities and under such circumstances as to threaten to impair the national 

security of the United States," Trump said in a proclamation outlining his 

decision.” https://www.politico.com/story/2019/05/17/donald-trump-auto-

tariffs-1330014 

“directed U.S. Trade Representative Robert Lighthizer to pursue the 

negotiation of agreements with the EU, Japan and other countries that address 

the alleged national security threat posed by auto imports. 

https://www.politico.com/story/2019/06/19/mexico-passes-usmca-1538543
https://www.politico.com/story/2019/06/19/mexico-passes-usmca-1538543
https://www.washingtonexaminer.com/policy/white-house-to-formally-submit-usmca-trade-deal
https://www.washingtonexaminer.com/policy/white-house-to-formally-submit-usmca-trade-deal
https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014
https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014


Lighthizer was directed to update the president on the status of those talks 

within 180 days.” https://www.politico.com/story/2019/05/17/donald-trump-

auto-tariffs-1330014 

 “The rapid application of commercial breakthroughs in automobile technology 

is necessary for the United States to retain competitive military advantage and 

meet new defense requirements,” the proclamation said. 

The proclamation added that the U.S. defense industrial base depends on the 

“American-owned automotive sector” for development of technologies 

essential to military superiority. Foreign imports have eroded the ability of U.S. 

companies to compete and research and develop new technologies, the 

proclamation said. 

“The lag in R&D expenditures by American-owned producers is weakening 

innovation and, accordingly, threatening to impair our national security,” the 

proclamation stated. https://www.politico.com/story/2019/05/17/donald-

trump-auto-tariffs-1330014 

 

Japanese and U.S. officials will meet next month to accelerate progress toward 

a trade deal, Economy Minister Toshimitsu Motegi told reporters after meeting 

Lighthizer, but added that they did not discuss a target date. 

https://www.reuters.com/article/us-g20-summit-trump-abe/trump-talks-

trade-at-g20-as-chinas-xi-others-warn-of-risks-of-protectionism-

idUSKCN1TT00H 

https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014
https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014
https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014
https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014
https://www.reuters.com/article/us-g20-summit-trump-abe/trump-talks-trade-at-g20-as-chinas-xi-others-warn-of-risks-of-protectionism-idUSKCN1TT00H
https://www.reuters.com/article/us-g20-summit-trump-abe/trump-talks-trade-at-g20-as-chinas-xi-others-warn-of-risks-of-protectionism-idUSKCN1TT00H
https://www.reuters.com/article/us-g20-summit-trump-abe/trump-talks-trade-at-g20-as-chinas-xi-others-warn-of-risks-of-protectionism-idUSKCN1TT00H
https://asia.nikkei.com/Politics/International-relations/Trump-touts-August-trade-deal-with-Japan
https://asia.nikkei.com/Politics/International-relations/Trump-touts-August-trade-deal-with-Japan
https://www.washingtonpost.com/business/whats-at-stakein-us-japan-trade-talks/2019/05/24/62d6104a-7e5d-11e9-b1f3-b233fe5811ef_story.html?utm_term=.776b6d909b48
https://www.washingtonpost.com/business/whats-at-stakein-us-japan-trade-talks/2019/05/24/62d6104a-7e5d-11e9-b1f3-b233fe5811ef_story.html?utm_term=.776b6d909b48
https://www.washingtonpost.com/business/whats-at-stakein-us-japan-trade-talks/2019/05/24/62d6104a-7e5d-11e9-b1f3-b233fe5811ef_story.html?utm_term=.776b6d909b48


Donald Trump’s hopes of completing a trade deal with Japan next month have 

been severely dented after he failed to persuade prime minister Shinzo Abe to 

give the US greater access to the country’s agricultural 

market. https://www.ft.com/content/6ae28e80-698b-11e9-80c7-60ee53e6681d 

 

Japan wants to ensure it gets something in return for granting US farmers 

greater market access to its market, namely removing the threat of tariffs on 

car imports on the basis of US national 

security. https://www.ft.com/content/6ae28e80-698b-11e9-80c7-

60ee53e6681d 

“In recent weeks, Japan cut tariffs for the second time on agricultural imports 

from the European Union and CPTPP member countries. As a result, U.S. 

exporters of wheat, beef, pork, dairy, wine, potatoes, fruits and 

vegetables, and other products are facing collapse of their Japanese 

market share as these lucrative sales are handed over to their 

competitors.” https://www.hpj.com/ag_news/plenty-of-trade-action-on-

several-fronts/article_6ac3fc7d-8eb4-5d6d-965d-602094ce6a66.html 

“President Donald Trump said there was “absolutely no time pressure” in 

dealing with Iran as European nations pushed to salvage what remains of the 

2015 nuclear accord and avert a slide toward war.” 

https://finance.yahoo.com/news/trump-chats-putin-shakes-hands-

081017994.html 

https://www.ft.com/content/6ae28e80-698b-11e9-80c7-60ee53e6681d
https://www.ft.com/content/6ae28e80-698b-11e9-80c7-60ee53e6681d
https://www.ft.com/content/6ae28e80-698b-11e9-80c7-60ee53e6681d
https://www.hpj.com/ag_news/plenty-of-trade-action-on-several-fronts/article_6ac3fc7d-8eb4-5d6d-965d-602094ce6a66.html
https://www.hpj.com/ag_news/plenty-of-trade-action-on-several-fronts/article_6ac3fc7d-8eb4-5d6d-965d-602094ce6a66.html
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-iran-nuclear-talks-statement/europe-says-iran-trade-channel-operational-statement-idUSKCN1TT2RL
https://www.reuters.com/article/us-iran-nuclear-talks-statement/europe-says-iran-trade-channel-operational-statement-idUSKCN1TT2RL
https://finance.yahoo.com/news/trump-chats-putin-shakes-hands-081017994.html
https://finance.yahoo.com/news/trump-chats-putin-shakes-hands-081017994.html


 “According to Bloomberg, the Treasury Department’s undersecretary for 

terrorism and financial intelligence, Sigal Mandelker, sent a letter on May 7 

warning that Instex, the European SPV to sustain trade with Tehran, and 

anyone associated with it could be barred from the U.S. financial system if it 

goes into effect.”  

“Separately, during a visit to London on May 8, Mike Pompeo also warned that 

there was no need for Instex because the U.S. allows for humanitarian and 

medical products to get into Iran without sanction.” 

““When transactions move beyond that, it doesn’t matter what vehicle’s out 

there, if the transaction is sanctionable, we will evaluate it, review it, and if 

appropriate, levy sanctions against those that were involved in that 

transaction,” Pompeo said. “It’s very straightforward.””  

““I do not think we will reach an agreement if agriculture is not included,” 

McKinney told reporters on a teleconference during his visit to Brussels, citing 

concerns raised by U.S. lawmakers and Trump.” 

https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-

without-agriculture-u-s-official-idUSKCN1TS2SH 

“Today's adoption of the EU negotiating directives gives a clear signal of the 

EU's commitment to a positive trade agenda with the US and the 

implementation of the strictly defined work programme agreed by Presidents 

Trump and Juncker on 25 July 2018. But let me be clear: we will not speak 

about agriculture or public procurement.”  

https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-without-agriculture-u-s-official-idUSKCN1TS2SH
https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-without-agriculture-u-s-official-idUSKCN1TS2SH
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment


 The Trade Representative proposes to take action in the form of additional 

duties on products of the EU or certain member States, to be drawn from the 

preliminary list annexed to this Notice.  

“The European Commission Wednesday said it wants to hit around €20 billion 

of U.S. exports with tariffs in retaliation for unlawful subsidies given by the U.S 

to American aircraft manufacturer Boeing.” https://www.politico.eu/article/eu-

prepares-e20b-retaliation-against-us-over-boeing-subsidies/ 

https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/ustr-proposes-products-tariff
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/ustr-proposes-products-tariff
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/may/public-hearing-proposed-countermeasures
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/may/public-hearing-proposed-countermeasures
https://www.federalregister.gov/documents/2019/04/12/2019-07267/initiation-of-investigation-notice-of-hearing-and-request-for-public-comments-enforcement-of-us-wto
https://www.federalregister.gov/documents/2019/04/12/2019-07267/initiation-of-investigation-notice-of-hearing-and-request-for-public-comments-enforcement-of-us-wto
https://www.politico.eu/article/eu-prepares-e20b-retaliation-against-us-over-boeing-subsidies/
https://www.politico.eu/article/eu-prepares-e20b-retaliation-against-us-over-boeing-subsidies/
https://www.politico.eu/tag/eu-us-trade-talks/
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

