




The largest increases in initial claims for the week ending April 4 were in 

Georgia (+256,312), Michigan (+84,219), Arizona (+43,488), Texas (+38,982), and 

Virginia (+34,872), while the largest decreases were in California (-139,511), 

Pennsylvania (-127,037), Florida (-58,599), Ohio (-48,097), and Massachusetts (-

41,776). 

"The 30-year fixed mortgage rate decreased last week to the lowest level in 

MBA's survey at 3.45 percent. The decline in rates - despite Treasury yields 

rising - is a sign that the mortgage-backed securities (MBS) market is stabilizing 

and lenders are successfully working through their lending pipelines," said Joel 

Kan, MBA's Associate Vice President of Economic and Industry Forecasting. 

Compared to the first week of March, the purchase index was down around 

35 percent, as the economic downturn and nationwide mitigation practices to 

slow the spread of COVID-19 have disrupted the spring homebuying season. 

The purchase market is still expected to rebound, as long as the public 

health measures to reduce the pandemic's spread are successful and result in a 

broader recovery."  

https://www.dol.gov/ui/data.pdf


https://www.mba.org/2020-press-releases/april/mortgage-applications-increase-in-latest-mba-weekly-survey-x263475
https://www.mba.org/2020-press-releases/april/mortgage-applications-increase-in-latest-mba-weekly-survey-x263475


https://www.newyorkfed.org/medialibrary/media/survey/empire/empire2020/esms_2020_4_survey.pdf?la=en
https://www.newyorkfed.org/medialibrary/media/survey/empire/empire2020/esms_2020_4_survey.pdf?la=en


https://www.philadelphiafed.org/research-and-data/regional-economy/business-outlook-survey/2020/bos0420
https://www.philadelphiafed.org/research-and-data/regional-economy/business-outlook-survey/2020/bos0420


Total industrial production fell 5.4 percent in March, as the COVID-19 

(coronavirus disease 2019) pandemic led many factories to suspend operations 

late in the month.  

Capacity utilization for the industrial sector decreased 4.3 percentage points to 

72.7 percent in March, a rate that is 7.1 percentage points below its long-run 

(1972–2019) average. 

 

 



Manufacturing output fell 6.3 percent; most major industries posted decreases, 

with the largest decline registered by motor vehicles and parts. The decreases 

for total industrial production and for manufacturing were their largest since 

January 1946 and February 1946, respectively.  







Due to recent events surrounding COVID-19, many businesses are operating on 

a limited capacity or have ceased operations completely. The Census Bureau 

has monitored response and data quality and determined estimates in this 

release meet publication standards. 

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


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


https://www.nahb.org/News-and-Economics/Housing-Economics/Indices/Housing-Market-Index
https://www.nahb.org/News-and-Economics/Housing-Economics/Indices/Housing-Market-Index


Among Member States for which data are available, the largest decreases in 

industrial production were registered in Luxembourg (-8.0%), Ireland (-6.8%) 

and Greece (-3.5%). 



https://ec.europa.eu/eurostat/documents/2995521/10294768/4-16042020-AP-EN.pdf/2c00924c-aa02-5c40-8e6d-0a9dd03f3d69
https://ec.europa.eu/eurostat/documents/2995521/10294768/4-16042020-AP-EN.pdf/2c00924c-aa02-5c40-8e6d-0a9dd03f3d69


 

https://ec.europa.eu/eurostat/documents/2995521/10294628/2-17042020-AP-EN.pdf/3229e469-7748-a31e-c3e8-60949cea7641
https://ec.europa.eu/eurostat/documents/2995521/10294628/2-17042020-AP-EN.pdf/3229e469-7748-a31e-c3e8-60949cea7641


 



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




https://business.nab.com.au/wp-content/uploads/2020/04/NAB-Monthly-Business-Survey-March-2020-2.pdf
https://business.nab.com.au/wp-content/uploads/2020/04/NAB-Monthly-Business-Survey-March-2020-2.pdf


This is the single biggest monthly decline in the forty-seven year history of the 

survey, taking the Index beyond GFC lows to levels only seen during the deep 

recessions of the early 1990s (64.6) and early 1980s (75.5). 

 

Quality assurance of March data did not identify any major impact to headline 

statistics, with only some small early impacts evident, particularly in hours 

worked. It is important to note that the reference period for March was 1-14 

March, which was before a global pandemic was declared and before the major 

actions in Australia to contain the spread of the virus. 

https://www.westpac.com.au/content/dam/public/wbc/documents/pdf/aw/economics-research/er20200415BullConsumerSentiment.pdf
https://www.westpac.com.au/content/dam/public/wbc/documents/pdf/aw/economics-research/er20200415BullConsumerSentiment.pdf










 

https://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/6202.0Main+Features1Mar%202020?OpenDocument
https://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/6202.0Main+Features1Mar%202020?OpenDocument






http://english.customs.gov.cn/Statics/b20ce7f7-a9b8-4607-8601-4a424fe6a815.html
https://tradingeconomics.com/china/balance-of-trade


It is the first GDP contraction since records began in 1992, reflecting the severe 

damage caused by the COVID-19 outbreak after the authorities enforced a near 

two-month-long shutdown of all non-essential business activity. The industrial 

sector dropped 9.6 percent, services fell 5.2 percent and the primary sector 

went down 3.2 percent. Car production recorded the sharpest decline (-44.6 

percent). 

Output fell at a softer pace for both manufacturing (-1.8% vs -15.7%) and 

utilities (-1.6% vs -7.1%), while a rebound was seen in mining (4.2% vs -6.5%).  

 

https://tradingeconomics.com/china/gdp-growth


Among major industries, output dropped for automotive (-22.4%), rubber and 

plastics (-5.5%), general equipment manufacturing (-5.4%), agriculture (-4.8%), 

non-metallic mineral products (-4.5%), metal products (-1.6%), power 

equipment (-1.7%), and electrical machinery (-0.4%). In contrast, production 

grew for food manufacturing (5.7%), chemical raw materials and products 

(0.7%), pharmaceuticals (10.4%), and ferrous metal smelting (4.1%). 

Sales continued to decline for most categories: garments (-34.8 percent vs -30.9 

percent in January-February); cosmetics (-11.6 percent vs -14.1 percent); 

jewelry (-30.1 percent vs -41.1 percent); home appliances (-29.7 percent vs -30 

percent); furniture (-22.7 percent vs -33.5 percent); oil, oil products (-18.8 

percent vs -26.2 percent); automobiles (-18.1 percent vs -37 percent); and 

building materials (-13.9 percent vs -30.5 percent). In contrast, sales rebounded 

for personal care (0.3 percent vs -6.6 percent), office supplies (6.1 percent vs -

8.9 percent), and telecoms (6.5 percent vs -8.8 percent) 

https://tradingeconomics.com/china/industrial-production


 

https://tradingeconomics.com/china/retail-sales-annual


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. 

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 

https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/march/usda-and-ustr-announce-continued-progress-implementation-us-china-phase-one-agreement
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/march/usda-and-ustr-announce-continued-progress-implementation-us-china-phase-one-agreement
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.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


“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 

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://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/february/ustr-revises-75-billion-award-implementation-against-eu-airbus-case
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/february/ustr-revises-75-billion-award-implementation-against-eu-airbus-case
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


France on Monday agreed to suspend a 3% digital tax on U.S. tech companies in 

exchange for Washington holding off on a threat to impose tariffs of up to 100% 

on a $2.4 billion list of French imports, a French diplomatic source said. 

https://www.reuters.com/article/us-usa-trade-deals/after-china-trade-deal-

europe-and-uk-next-on-trumps-to-do-list-idUSKBN1ZL2TJ 

“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 

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

tariffs to protect U.S. national security. 

https://www.reuters.com/article/us-usa-trade-deals/after-china-trade-deal-europe-and-uk-next-on-trumps-to-do-list-idUSKBN1ZL2TJ
https://www.reuters.com/article/us-usa-trade-deals/after-china-trade-deal-europe-and-uk-next-on-trumps-to-do-list-idUSKBN1ZL2TJ
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
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


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.reuters.com/article/us-mexico-usmca-autos/mexican-auto-lobby-says-90-days-not-enough-to-meet-usmca-rules-idUSKBN21O310
https://www.reuters.com/article/us-mexico-usmca-autos/mexican-auto-lobby-says-90-days-not-enough-to-meet-usmca-rules-idUSKBN21O310
https://insidetrade.com/daily-news/july-1-now-earliest-usmca-can-enter-force-if-protocol-followed?utm_source=dlvr.it&utm_medium=twitter
https://insidetrade.com/daily-news/july-1-now-earliest-usmca-can-enter-force-if-protocol-followed?utm_source=dlvr.it&utm_medium=twitter
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/march/ambassador-lighthizer-statement-canadas-approval-usmca
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/march/ambassador-lighthizer-statement-canadas-approval-usmca
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

