












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


Global trade remains the most significant cross-industry issue, but there are 

signs that several industry sectors will improve as a result of the phase-one 

trade agreement between the U.S. and China. 

Of the 18 manufacturing industries, three reported growth in December: Food, 

Beverage & Tobacco Products; Miscellaneous Manufacturing; and Computer & 

Electronic Products. The 15 industries reporting contraction in December — 

listed in order — are: Apparel, Leather & Allied Products; Wood Products; 

Printing & Related Support Activities; Furniture & Related Products; 

Transportation Equipment; Nonmetallic Mineral Products; Paper Products; 

Fabricated Metal Products; Petroleum & Coal Products; Electrical Equipment, 

Appliances & Components; Textile Mills; Primary Metals; Chemical Products; 

Plastics & Rubber Products; and Machinery. 



"Prices increased in December, supported by steel, copper and aluminium 

price growth, as manufacturers placed orders for 2020 demand. Prices 

registered their highest level since May 2019, when the index recorded 53.2 

percent," 

https://www.instituteforsupplymanagement.org/ISMReport/MfgROB.cfm?SSO=1


https://www.markiteconomics.com/Public/Home/PressRelease/c582d7ce96cd4577aec39d8732716a53
https://www.markiteconomics.com/Public/Home/PressRelease/c582d7ce96cd4577aec39d8732716a53


https://www.richmondfed.org/-/media/richmondfedorg/research/regional_economy/surveys_of_business_conditions/manufacturing/2019/pdf/mfg_12_24_19.pdf
https://www.richmondfed.org/-/media/richmondfedorg/research/regional_economy/surveys_of_business_conditions/manufacturing/2019/pdf/mfg_12_24_19.pdf
https://www.richmondfed.org/-/media/richmondfedorg/research/regional_economy/surveys_of_business_conditions/manufacturing/2019/pdf/mfg_12_24_19.pdf


https://www.dallasfed.org/research/surveys/tmos/2019/1912.aspx
https://s3.amazonaws.com/images.chaptermanager.com/chapters/b742ccc3-ff70-8eca-4cf5-ab93a6c8ab97/files/mni-chicago-press-release-2019-12.pdf
https://s3.amazonaws.com/images.chaptermanager.com/chapters/b742ccc3-ff70-8eca-4cf5-ab93a6c8ab97/files/mni-chicago-press-release-2019-12.pdf


“As was the case last month, after a long period of decelerating price increases, 

the national, 10-city, and 20-city composites all rose at a modestly faster rate in 

October compared to September. This stability was broad-based, reflecting 

data in 12 of 20 cities. It is, of course, still too soon to say whether this marks an 

end to the deceleration or is merely a pause in the longer-term trend.” 

https://au.spindices.com/index-family/real-estate/sp-corelogic-case-shiller


https://www.markiteconomics.com/Public/Home/PressRelease/86baf86493b14968842191443ec38487
https://www.markiteconomics.com/Public/Home/PressRelease/86baf86493b14968842191443ec38487


https://www.instituteforsupplymanagement.org/ISMReport/NonMfgROB.cfm?SSO=1




https://www.federalreserve.gov/releases/g19/current/








 As we enter 2020, let me emphasize that we stand ready to adjust the details of 

this program as appropriate and in line with our goal, which is to keep the 

federal funds rate in the target range desired by the FOMC. As the minutes of 

the December FOMC meeting suggest, it may be appropriate to gradually 

transition away from active repo operations this year as Treasury bill 

purchases supply a larger base of reserves, though some repo might be 

needed at least through April, when tax payments will sharply reduce reserve 

levels. 

 

https://www.bls.gov/ces/
https://www.federalreserve.gov/newsevents/speech/clarida20200109a.htm


Moreover, the rate of job losses was the sharpest recorded by the survey since 

the start of 2013. In line with recent trends, job shedding remained centred on 

Germany. Greece, in contrast, saw strong employment growth, with France the 

only other country not to record lower employment during the month. 

https://www.markiteconomics.com/Public/Home/PressRelease/dcbe553bbebf421980b10e8f906d95ac
https://www.markiteconomics.com/Public/Home/PressRelease/dcbe553bbebf421980b10e8f906d95ac


https://www.markiteconomics.com/Public/Home/PressRelease/39dc7f18e8f04b16b790298e7dbbd06e
https://www.markiteconomics.com/Public/Home/PressRelease/39dc7f18e8f04b16b790298e7dbbd06e


https://ec.europa.eu/eurostat/documents/2995521/10159320/4-07012020-BP-EN.PDF/c06b2e8f-7bf4-1b27-336c-8872db6f12bb
https://ec.europa.eu/eurostat/documents/2995521/10159320/4-07012020-BP-EN.PDF/c06b2e8f-7bf4-1b27-336c-8872db6f12bb


https://ec.europa.eu/eurostat/documents/2995521/10159151/2-07012020-AP-EN.pdf/7d9241c7-0cd1-625f-06fb-8d583c60a7fd
https://ec.europa.eu/eurostat/documents/2995521/10159151/2-07012020-AP-EN.pdf/7d9241c7-0cd1-625f-06fb-8d583c60a7fd
https://www.markiteconomics.com/Public/Home/PressRelease/c2f473eeeca242e0963096d2aa0a0e61
https://www.markiteconomics.com/Public/Home/PressRelease/c2f473eeeca242e0963096d2aa0a0e61


Confidence was at its highest overall level since April and back above the long-

run average (since 1997), with a number of firms highlighting expectations for 

new projects and company expansions in 2020. 

https://www.markiteconomics.com/Public/Home/PressRelease/31721554979143e0aff49d224e2b0a3b
https://www.markiteconomics.com/Public/Home/PressRelease/31721554979143e0aff49d224e2b0a3b




https://www.destatis.de/EN/Press/2020/01/PE20_007_421.html;jsessionid=3051DF838CBCAB5245EF0232307ECACC.internet721
https://www.destatis.de/EN/Press/2020/01/PE20_007_421.html;jsessionid=3051DF838CBCAB5245EF0232307ECACC.internet721






 

https://www.destatis.de/EN/Press/2020/01/PE20_010_421.html;jsessionid=3051DF838CBCAB5245EF0232307ECACC.internet721
https://www.destatis.de/EN/Press/2020/01/PE20_010_421.html;jsessionid=3051DF838CBCAB5245EF0232307ECACC.internet721


 



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




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


“…unfavourable demand conditions and economic fragility had prompted 

production cutbacks.” 

https://www.markiteconomics.com/Public/Home/PressRelease/354b7799743945bc981b753925190f55
https://www.markiteconomics.com/Public/Home/PressRelease/354b7799743945bc981b753925190f55


Furthermore, the decline was the strongest in over three years, subsequently 

rounding off the worst quarterly economic performance since the third quarter 

of 2016. 

 

https://www.markiteconomics.com/Public/Home/PressRelease/db3eca841d3d4c7eb063b4a3f6504660
https://www.markiteconomics.com/Public/Home/PressRelease/db3eca841d3d4c7eb063b4a3f6504660


 

eport stage is scheduled for 20 and 21 

Jan. The third reading will then take place once the report stage is completed.  

Following completion of third reading, the bill may pass to the Commons for 

consideration of any Lords amendments. House of Lords consideration of 

Commons amendments is scheduled to take place on Wednesday 22 January. 

https://www.parliament.uk/business/news/2020/january/lords-debates-

european-union-withdrawal-agreement-ill/ 

There were signs that service providers have become hopeful that a more 

stable political backdrop will help to support business conditions over the 

course of 2020. This was highlighted by a rebound in business optimism to its 

highest since September 2018, with a number of survey respondents 

predicting a short-term boost to business activity when the first stage of 

Brexit is resolved. 

https://www.parliament.uk/business/news/2020/january/lords-debates-european-union-withdrawal-agreement-ill/
https://www.parliament.uk/business/news/2020/january/lords-debates-european-union-withdrawal-agreement-ill/


https://www.markiteconomics.com/Public/Home/PressRelease/5baf491b055d4c1393a290264957996a
https://www.markiteconomics.com/Public/Home/PressRelease/5baf491b055d4c1393a290264957996a


 

https://www.markiteconomics.com/Public/Home/PressRelease/0b57169b91e54e68aec22549a912edbd
https://www.markiteconomics.com/Public/Home/PressRelease/0b57169b91e54e68aec22549a912edbd






https://www.rba.gov.au/statistics/frequency/fin-agg/2019/fin-agg-1119.html


 

“Despite signs of weakening conditions, goods producers were at their most 

upbeat for five months regarding output in the year ahead. Expectations of 

improved economic conditions, higher sales projections and marketing 

activities were cited as factors driving growth” 

 

“Total new business intakes rose at the fastest rate for three months, 

supported by a recovery in export orders.” 

 

https://www.markiteconomics.com/Public/Home/PressRelease/c2a2668a15994498b5125bbe23cbef20
https://www.markiteconomics.com/Public/Home/PressRelease/c2a2668a15994498b5125bbe23cbef20


“Optimism was mainly connected to expectations of an improved economic 

environment, new product launches, marketing strategies, planned business 

expansions and better weather conditions” 

https://www.markiteconomics.com/Public/Home/PressRelease/69c0cdd7c01b4acab4ef638678ddc980
https://www.markiteconomics.com/Public/Home/PressRelease/69c0cdd7c01b4acab4ef638678ddc980


 

https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/79EACA2718D0318ACA2581AF001493AA?OpenDocument
https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/79EACA2718D0318ACA2581AF001493AA?OpenDocument


http://www.stats.gov.cn/english/PressRelease/202001/t20200102_1720899.html


Non-manufacturing business activity index of service industry was 53.0 percent, 

lower 0.5 percent point than last month. Of which, the indices of railway 

transportation, accommodation, telecommunication, broadcast, television and 

satellite transmission services, internet software and information technology 

services, financial intermediation, leasing and business services were more 

than 55.0 percent, and the business activities were more active; that of 

wholesale, real estate and other industries were in the contraction range.  

The business activity index of the construction industry was 56.7 percent, down 

by 2.9 percentage points from the previous month, maintaining a high level of 

prosperity. 

http://www.stats.gov.cn/english/PressRelease/202001/t20200102_1720899.html


http://www.stats.gov.cn/english/PressRelease/202001/t20200110_1722189.html


Producer Price Index for manufactured goods consists of producer price index 

and purchaser price index. 



The industrial purchaser price index reflects the trend and level of prices 

change for the products purchased by the industrial enterprises as 

intermediate inputs. 

 

http://www.stats.gov.cn/english/PressRelease/202001/t20200110_1722193.html


White House officials had said as late as Friday that the final Chinese text was 

not yet completed, even as invitations went out to more than 200 people for a 

Jan. 15 signing event at the White House. 

Asked if he still expected China to purchase $40 billion to $50 billion in U.S. 

farm products under the deal, Mnuchin said: "I do. Let me just say, it is $200 

billion of additional products across the board over the next two years, and, 

specifically in agriculture, $40 billion to $50 billion." 

Thus far, Beijing has not confirmed those purchase commitments, and 

recent government actions here in the agriculture industry have raised 

questions over the $40 billion to $50 billion target cited repeatedly by Trump 

administration officials. 

https://mobile.reuters.com/article/amp/idUSKBN1ZB0LU?__twitter_impressio

n=true 

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 

https://www.reuters.com/article/us-usa-trade-china-agriculture/hopes-for-spike-in-us-farm-exports-to-china-dim-ahead-of-trade-deal-signing-idUSKBN1Z82CJ
https://mobile.reuters.com/article/amp/idUSKBN1ZB0LU?__twitter_impression=true
https://mobile.reuters.com/article/amp/idUSKBN1ZB0LU?__twitter_impression=true
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


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

Trade Representative Robert Lighthizer, will start again in earnest. 

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.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/about-us/policy-offices/press-office/press-releases/2020/january/public-hearing-proposed-action-frances-digital-services-tax-0
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/january/public-hearing-proposed-action-frances-digital-services-tax-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.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


The Senate is unlikely to vote on the U.S.-Mexico-Canada Agreement next week 

because several committees have yet to review the deal, Senate Finance 

Chairman Chuck Grassley (R-IA) said on Thursday. The USMCA implementing 

bill, approved earlier this week by the Senate Finance Committee, has also 

been sent to the Health, Education, Labor and Pensions; Environment and 

Public Works; Appropriations; Foreign Relations; Commerce, Science and 

Transportation; and Budget committees. https://insidetrade.com/daily-

news/grassley-full-senate-usmca-vote-unlikely-next-week-due-committee-

markups?utm_source=dlvr.it&utm_medium=twitter 

https://insidetrade.com/daily-news/grassley-full-senate-usmca-vote-unlikely-next-week-due-committee-markups?utm_source=dlvr.it&utm_medium=twitter
https://insidetrade.com/daily-news/grassley-full-senate-usmca-vote-unlikely-next-week-due-committee-markups?utm_source=dlvr.it&utm_medium=twitter
https://insidetrade.com/daily-news/grassley-full-senate-usmca-vote-unlikely-next-week-due-committee-markups?utm_source=dlvr.it&utm_medium=twitter
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

