




The diffusion index for current general activity fell 10 points this month to 0.3, 

its lowest reading in six months (see Chart 1). The percentage of firms reporting 

increases was equal to the percentage reporting decreases (29 percent). 

https://www.newyorkfed.org/survey/empire/empiresurvey_overview.html


The decrease in district manufacturing activity continued to be driven by weak 

activity at durable goods plants, especially from declines in: wood products, 

nonmetallic mineral products, primary metal, fabricated metal products, 

machinery, and computer and electronic products manufacturing. 

https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2019/bos1219.pdf?la=en
https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2019/bos1219.pdf?la=en


https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/mfg/2019/2019dec20.pdf?la=en
https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/mfg/2019/2019dec20.pdf?la=en


https://www.markiteconomics.com/Public/Home/PressRelease/4a024793587146b3b3531072a063f56d
https://www.markiteconomics.com/Public/Home/PressRelease/4a024793587146b3b3531072a063f56d




Mining output slipped 0.2 percent in November following a larger decrease in 

October. Declines in drilling and related support activities for oil and gas wells 

have weighed down the index for mining for several months. 



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




https://www.bls.gov/news.release/jolts.nr0.htm


https://www.nahb.org/research/housing-economics/housing-indexes/housing-market-index.aspx
https://www.nahb.org/research/housing-economics/housing-indexes/housing-market-index.aspx




https://www.nar.realtor/research-and-statistics/housing-statistics/existing-home-sales
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https://www.bea.gov/data/gdp/gross-domestic-product


https://www.bea.gov/news/2019/personal-income-and-outlays-november-2019




 Most of the December gain was among upper income households, with those 

in the top third of the income distribution gaining 7.5% from last month and 

those in the bottom two-thirds posting a gain of just 0.8%.  

The impeachment hearing had a barely noticeable impact on economic 

expectations, as it was mentioned by just 2% of all consumers in the December 

survey. 

https://fred.stlouisfed.org/series/PCEPILFE#0
https://apps.bea.gov/iTable/iTable.cfm?reqid=19&step=2#reqid=19&step=2&isuri=1&1921=underlying
https://apps.bea.gov/iTable/iTable.cfm?reqid=19&step=2#reqid=19&step=2&isuri=1&1921=underlying




 

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


https://www.markiteconomics.com/Public/Home/PressRelease/744e10d0074244fd8f007451da9de4f8
https://www.markiteconomics.com/Public/Home/PressRelease/744e10d0074244fd8f007451da9de4f8


 

https://www.markiteconomics.com/Public/Home/PressRelease/b77ede1d579b4a3ea5d919ff161f6ae6
https://www.markiteconomics.com/Public/Home/PressRelease/b77ede1d579b4a3ea5d919ff161f6ae6


 

https://www.markiteconomics.com/Public/Home/PressRelease/3a0fc101070843889329ca6eb9887de8
https://www.markiteconomics.com/Public/Home/PressRelease/3a0fc101070843889329ca6eb9887de8






https://www.customs.go.jp/toukei/shinbun/trade-st_e/2019/201911ce.xml


“Voting against the action: Mr. Y. Harada and Mr. G. Kataoka. Mr. Y. Harada 

dissented, considering that allowing the long-term yields to move upward and 

downward to some extent was too ambiguous as the guideline for market 

operations decided by the Policy Board. Mr. G. Kataoka dissented, considering 

that it was desirable to strengthen monetary easing by lowering the short-

term policy interest rate.” 

“Downside risks concerning overseas economies seem to remain significant, 

and it also is necessary to pay close attention to their impact on firms' and 

households' sentiment in Japan.” 

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


“In particular, in a situation where downside risks to economic activity and 

prices, mainly regarding developments in overseas economies, are 

significant, the Bank will not hesitate to take additional easing measures if 

there is a greater possibility that the momentum toward achieving the price 

stability target will be lost.” 

 

https://www.boj.or.jp/en/announcements/release_2019/k191219a.pdf


 

 After comfortably passing its second reading by 358 votes to 234, the 

withdrawal agreement bill is on track to complete its passage through both 

houses of parliament in time to allow Brexit to happen at the end of January. 

https://www.theguardian.com/politics/2019/dec/20/brexit-pm-asks-britons-to-

move-on-as-mps-debate-withdrawal-bill 

He altered his Brexit bill this week to make it unlawful for the government to 

extend the trade talks into 2021, giving negotiators an unprecedented 11 

months to reach a free-trade agreement. 

https://www.theguardian.com/politics/2019/dec/21/johnson-dances-around-

varadkar-claims-he-is-on-hard-brexit-path 

https://www.theguardian.com/politics/eu-referendum
https://www.theguardian.com/politics/2019/dec/20/brexit-pm-asks-britons-to-move-on-as-mps-debate-withdrawal-bill
https://www.theguardian.com/politics/2019/dec/20/brexit-pm-asks-britons-to-move-on-as-mps-debate-withdrawal-bill
https://www.theguardian.com/politics/2019/dec/21/johnson-dances-around-varadkar-claims-he-is-on-hard-brexit-path
https://www.theguardian.com/politics/2019/dec/21/johnson-dances-around-varadkar-claims-he-is-on-hard-brexit-path


https://www.markiteconomics.com/Public/Home/PressRelease/f73a3f4a419f4aac9f8b32b0831dfdd3
https://www.markiteconomics.com/Public/Home/PressRelease/f73a3f4a419f4aac9f8b32b0831dfdd3






In 2019, the official Black Friday was on 29 November; this is six days after the 

end of our November reporting period, which covers four weeks from 27 

October to 23 November. The official Black Friday date will fall into our 

December release with only early promotions captured in our November 

estimates.  

https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/employmentandemployeetypes/bulletins/uklabourmarket/latest
https://www.ons.gov.uk/employmentandlabourmarket/peopleinwork/employmentandemployeetypes/bulletins/uklabourmarket/latest


https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/november2019
https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/november2019


The economy had been a little softer than expected, and there was a modest 

but rising amount of spare capacity. Core inflation was subdued. Employment 

growth was slowing and seemed likely to weaken further given trends in 

vacancies and firms’ hiring intentions. Downside risks remained to the MPC’s 

projections from a weaker world outlook and Brexit uncertainties. With 

relatively limited space to cut Bank Rate, risk management considerations 

favoured a prompt response to downside risks at present in order to ensure a 

sustained return of inflation to the target. 

The Committee will, among other factors, continue to monitor closely the 

responses of companies and households to Brexit developments as well as the 

prospects for a recovery in global growth.  

“…some modest tightening of policy, at a gradual pace and to a limited extent, 

may be needed to maintain inflation sustainably at the target.” 

 

https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2019/december-2019
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2019/december-2019
https://www.bankofengland.co.uk/-/media/boe/files/monetary-policy-summary-and-minutes/2019/december-2019.pdf?la=en&hash=16E51A7C06CEDB3F35EE019F8A4F845EF12389C6
https://www.bankofengland.co.uk/-/media/boe/files/monetary-policy-summary-and-minutes/2019/december-2019.pdf?la=en&hash=16E51A7C06CEDB3F35EE019F8A4F845EF12389C6
https://www.bankofengland.co.uk/-/media/boe/files/monetary-policy-summary-and-minutes/2019/december-2019.pdf?la=en&hash=16E51A7C06CEDB3F35EE019F8A4F845EF12389C6


https://www.markiteconomics.com/Public/Home/PressRelease/af083dbfc32a4220b5a3275e74cd5529
https://www.markiteconomics.com/Public/Home/PressRelease/af083dbfc32a4220b5a3275e74cd5529








https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/CD780691805A926CCA25839E001987B5?OpenDocument
https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/CD780691805A926CCA25839E001987B5?OpenDocument
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The downward revision in 2019-20 is mainly driven by downgrades to 

superannuation fund taxes and GST, as well as non-tax receipts. 

The downward revision from 2020-21 to 2022-23 is mainly driven by 

downgrades to the forecasts for individuals taxes, company tax and GST. 

The recovery in growth over the next couple of years reflects policy settings 

including personal income tax relief and an increase in spending on 

infrastructure across all levels of government, as well as lower interest rates. 

https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/F00771E26218DFB1CA258479001AAD2E?OpenDocument
https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/F00771E26218DFB1CA258479001AAD2E?OpenDocument


Domestically, after a soft patch in the second half of 2018, the Australian 

economy appeared to have reached a gentle turning point. 

“…households continued to switch away from interest-only loans towards 

principal-and-interest loans at lower interest rates. These trends were expected 

to continue.” 

https://www.budget.gov.au/2019-20/content/myefo/download/MYEFO_2019-20.pdf


“…only a small share of borrowers had actively adjusted their scheduled 

mortgage payments following the reductions in interest rates.” 

“Despite the accommodative funding conditions for large businesses, growth in 

business debt had slowed, suggesting that demand for finance had softened. 

Lending to small businesses had been little changed over the preceding year, 

and access to finance for small businesses remained restricted.” 

 

https://www.rba.gov.au/monetary-policy/rba-board-minutes/2019/2019-12-03.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.  

 

After the deal enters into force, the countries have agreed to conclude 

consultations for further trade talks within four months. Then discussions 

between their lead negotiators, Foreign Minister Toshimitsu Motegi and U.S. 

Trade Representative Robert Lighthizer, will start again in earnest. 

https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/united-states-and-china-reach
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/united-states-and-china-reach
https://ustr.gov/sites/default/files/US-China-Agreement-Fact-Sheet.pdf
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


The United States is seeking a full-fledged free trade agreement that covers 

areas including services and investment. 

https://www.japantimes.co.jp/news/2019/12/04/business/economy-

business/upper-house-approves-united-states-japan-trade-

deal/#.Xe3HTegzaUk 

Japan has said it has received U.S. assurance that it would scrap tariffs on 

Japanese cars and car parts, and that the only remaining issue was the timing. 

But Washington has not confirmed that.  

https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-

passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK 

“The tariffs will be applied to a range of imports from EU Member States, with 

the bulk of the tariffs being applied to imports from France, Germany, Spain, 

and the United Kingdom – the four countries responsible for the illegal 

subsidies.  Although USTR has the authority to apply a 100 percent tariff on 

affected products, at this time the tariff increases will be limited to 10 percent 

on large civil aircraft and 25 percent on agricultural and other 

products.  The U.S. has the authority to increase the tariffs at any time, or 

change the products affected.” https://ustr.gov/about-us/policy-offices/press-

office/press-releases/2019/october/us-wins-75-billion-award-airbus 

https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk
https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk
https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk
https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK
https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK
https://crsreports.congress.gov/product/pdf/IF/IF11120#targetText=Japan's%20Diet%2C%20however%2C%20will%20have,effect%20on%20January%201%2C%202020.
https://crsreports.congress.gov/product/pdf/IF/IF11120#targetText=Japan's%20Diet%2C%20however%2C%20will%20have,effect%20on%20January%201%2C%202020.
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.ft.com/content/d5d1e928-e9c6-11e9-a240-3b065ef5fc55
https://www.federalregister.gov/documents/2019/10/18/2019-22902/technical-adjustments-to-section-301-action-enforcement-of-us-wto-rights-in-large-civil-aircraft
https://www.federalregister.gov/documents/2019/10/18/2019-22902/technical-adjustments-to-section-301-action-enforcement-of-us-wto-rights-in-large-civil-aircraft
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/october/us-wins-75-billion-award-airbus
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/october/us-wins-75-billion-award-airbus


“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.”  

 ““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 

“USTR’s decision today sends a clear signal that the United States will take 

action against digital tax regimes that discriminate or otherwise impose undue 

burdens on U.S. companies,” Ambassador Robert Lighthizer said. “Indeed, 

USTR is exploring whether to open Section 301 investigations into the 

digital services taxes of Austria, Italy, and Turkey. The USTR is focused on 

countering the growing protectionism of EU member states, which unfairly 

targets U.S. companies, whether through digital services taxes or other efforts 

that target leading U.S. digital services companies.” https://ustr.gov/about-

us/policy-offices/press-office/press-releases/2019/december/conclusion-

ustr%E2%80%99s-investigation 

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
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.cnbc.com/2019/11/08/trump-wont-impose-tariffs-on-european-cars-eu-juncker-says.html
https://www.cnbc.com/2019/11/08/trump-wont-impose-tariffs-on-european-cars-eu-juncker-says.html
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/conclusion-ustr%E2%80%99s-investigation
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/conclusion-ustr%E2%80%99s-investigation
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/conclusion-ustr%E2%80%99s-investigation
https://www.federalregister.gov/documents/2019/12/06/2019-26325/notice-of-determination-and-request-for-comments-concerning-action-pursuant-to-section-301-frances


The 1962 act is clear about the time limits that a president has for invoking 

tariffs to protect U.S. national security. 

A clause in the 1962 law may offer an escape hatch for Trump. If an agreement 

is not reached within 180 days or proves ineffective, “the President shall take 

such other actions as the President deems necessary to adjust the imports of 

such article so that such imports will not threaten to impair the national 

security.” It adds that Trump would be required to publish these actions in the 

Federal Register, but does not specify a time frame. 

https://www.federalregister.gov/documents/2019/12/06/2019-26325/notice-of-determination-and-request-for-comments-concerning-action-pursuant-to-section-301-frances
https://www.federalregister.gov/documents/2019/12/06/2019-26325/notice-of-determination-and-request-for-comments-concerning-action-pursuant-to-section-301-frances
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.reuters.com/article/us-usa-trade-autos/trump-can-no-longer-impose-section-232-auto-tariffs-after-missing-deadline-experts-idUSKBN1XT0TK
https://www.reuters.com/article/us-usa-trade-autos/trump-can-no-longer-impose-section-232-auto-tariffs-after-missing-deadline-experts-idUSKBN1XT0TK
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/ambassador-lighthizer-issues-statement-house-passage-usmca
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/ambassador-lighthizer-issues-statement-house-passage-usmca


https://www.reuters.com/article/us-usa-trade-usmca/pence-upbeat-that-congress-will-pass-usmca-trade-deal-this-year-idUSKBN1W22FF
https://www.reuters.com/article/us-usa-trade-usmca/pence-upbeat-that-congress-will-pass-usmca-trade-deal-this-year-idUSKBN1W22FF
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

