


“because our country will face some factors that are difficult to predict,” 

pointing to the coronavirus and uncertainties around trade. But Mr. Li said the 

lack of a target “will enable all of us to concentrate on ensuring stability…and 

security.” 



The highest insured unemployment rates in the week ending May 2 were in 

Nevada (23.5), Michigan (22.6), Washington (22.1), Rhode Island (19.9), New 

York (19.6), Connecticut (19.3), Puerto Rico (19.2), Mississippi (18.8), Vermont 

(18.8), and Georgia (18.5). 

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


https://www.markiteconomics.com/Public/Home/PressRelease/3ea9e157cc5d447c9ecbb1ad5037cbf6
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https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2020/bos0520.pdf?la=en
https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2020/bos0520.pdf?la=en




Despite mortgage rates remaining close to record-lows, refinance activity slid 

to its lowest level in over a month. The average loan amount for refinances fell 

to its lowest level since January - potentially a sign that part of the drop was 

attributable to a retreat in cash-out refinance lending as credit conditions 

tighten. We still expect a strong pace of refinancing for the remainder of the 

year because of low mortgage rates. With many homeowners still facing 

economic and employment uncertainty, these refinance opportunities will 

allow them to save money on their monthly payments, which can then be used 

to help other areas of their budgets." 

Applications for home purchases continue to recover from April's sizeable drop 

and have now increased for five consecutive weeks. Purchase activity - which 

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


was 35 percent below year-ago levels six weeks ago - increased across all loan 

types and was only 1.5 percent lower than last year," 

https://www.mba.org/2020-press-releases/may/mortgage-applications-decrease-in-latest-mba-weekly-survey
https://www.mba.org/2020-press-releases/may/mortgage-applications-decrease-in-latest-mba-weekly-survey


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


 

https://www.census.gov/construction/nrc/pdf/newresconst.pdf




 

https://ec.europa.eu/eurostat/documents/2995521/10294852/2-20052020-AP-EN.pdf/4d69f01b-fe9a-c248-2627-cc2059ca2f31
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https://www.esri.cao.go.jp/en/sna/data/sokuhou/files/2020/qe201/gdemenuea.html






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


https://www.customs.go.jp/toukei/latest/index_e.htm
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https://www.stat.go.jp/english/data/cpi/1581-z.html


 



https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/april2020
https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/april2020


Those indicating a rise in business activity mainly linked this to greater demand 

for some technology services, as well as online sales initiatives and a boost 

from the reopening of business operations in other parts of the domestic 

economy.  

https://www.markiteconomics.com/Public/Home/PressRelease/c2c5efa8283e40a4b780ff8f45d9c9e2
https://www.markiteconomics.com/Public/Home/PressRelease/c2c5efa8283e40a4b780ff8f45d9c9e2




 

https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/april2020


Analysis of supermarket and grocery store scanner data shows that monthly 

retail turnover fell in original terms for Non-Perishable Goods, Perishable 

Goods and All Other Products by 23.7%, 15.3% and 24.5% respectively in April 

2020 compared to March 2020. These falls follow significant unprecedented 

demand in March 2020 where Non-Perishable Goods rose 39.0%, Perishable 

Goods rose 21.6% and All Other Products rose 30.5%. 

Businesses reported that regulations regarding social distancing measures 

limited their ability to trade as normal for the entire month. Turnover in 

Clothing, footwear and personal accessories, and Cafes, restaurants and 

takeaways in April 2020 is around half the level of April 2019. 

https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/2927B2B34EA54818CA25852E0079A627?OpenDocument
https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/2927B2B34EA54818CA25852E0079A627?OpenDocument


“Another incredibly weak result that indicates the contraction in activity 

observed in April intensified over May. Two consecutive reads in the 20s is 

simply astonishing as well as concerning.” 

https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/400084FDCC1353C9CA2585500026370F?OpenDocument
https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/400084FDCC1353C9CA2585500026370F?OpenDocument
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The unusual move—it’s the first time a formal target has been omitted 

since the practice began in 1994—suggests Beijing’s leaders aren’t eager 

to unleash a large-scale stimulus after China’s sharpest contraction in four 

decades. It foreshadows more economic pain for a world that has become 

increasingly reliant on China as an engine of growth.  

Mr. Li said the decision to scrap an explicit numerical forecast was made 

“because our country will face some factors that are difficult to predict,” 

pointing to the coronavirus and uncertainties around trade. But Mr. Li said 

the lack of a target “will enable all of us to concentrate on ensuring 

stability…and security.”  

https://www.wsj.com/articles/china-scraps-gdp-target-for-2020-

11590111014 

 

https://www.wsj.com/articles/china-scraps-gdp-target-for-2020-11590111014
https://www.wsj.com/articles/china-scraps-gdp-target-for-2020-11590111014


The Trump administration is “turbocharging” an initiative to remove global 

industrial supply chains from China as it weighs new tariffs to punish 

Beijing for its handling of the coronavirus outbreak, according to officials 

familiar with U.S. planning.  

“I think it is essential to understand where the critical areas are and where 

critical bottlenecks exist,” Krach said, adding that the matter was key to 

U.S. security and one the government could announce new action on 

soon. https://www.reuters.com/article/us-health-coronavirus-usa-china-

idUSKBN22G0BZ 

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://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/may/usda-and-ustr-announce-continued-progress-implementation-us-china-phase-one-agreement
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/may/usda-and-ustr-announce-continued-progress-implementation-us-china-phase-one-agreement
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/may/usda-and-ustr-announce-continued-progress-implementation-us-china-phase-one-agreement
https://www.reuters.com/article/us-health-coronavirus-usa-china-idUSKBN22G0BZ
https://www.reuters.com/article/us-health-coronavirus-usa-china-idUSKBN22G0BZ
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 removal of the subsidy fully implements the WTO’s recommendation to the 

United States, bringing an end to this long-running dispute. 

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

releases/2020/may/us-notifies-full-compliance-wto-aircraft-dispute 

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
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https://crsreports.congress.gov/product/pdf/IF/IF11120#targetText=Japan's%20Diet%2C%20however%2C%20will%20have,effect%20on%20January%201%2C%202020.
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“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 

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 

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
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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://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 crisis and recovery from the Covid-19 pandemic demonstrates that now, 

more than ever, the United States should strive to increase manufacturing 

capacity and investment in North America. The USMCA’s entry into force is a 

landmark achievement in that effort.  Under President Trump’s leadership, 

USTR will continue working to ensure a smooth implementation of the USMCA 

so that American workers and businesses can enjoy the benefits of the new 

agreement,” said Ambassador Robert Lighthizer. https://ustr.gov/about-

us/policy-offices/press-office/press-releases/2020/april/usmca-enter-force-

july-1-after-united-states-takes-final-procedural-steps-implementation 

With a trade deal of huge complexity to negotiate, for the moment taking place 

over video links, the European Union and the U.K. have yet to agree even on the 

basic elements of an accord—including whether there should be a single 

overarching agreement with one set of rules and oversight or multiple smaller 

ones. https://www.wsj.com/articles/brexit-talks-go-nowhere-adding-new-

european-economic-headache-

11589559642?mod=searchresults&page=1&pos=2 

"Transition ends on 31 December this year," Frost said on Twitter last week. 

"We will not ask to extend it. If the EU asks, we will say no." 

If the two sides can't reach a deal, the UK would default to trading on terms set 

by the World Trade Organisation, meaning the return of tariffs and quotas 

where there are none today. 

https://www.straitstimes.com/world/europe/brexit-talks-resume-with-time-

for-a-deal-running-out 
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https://ec.europa.eu/commission/presscorner/detail/en/IP_20_447
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/868874/The_Future_Relationship_with_the_EU.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/868874/The_Future_Relationship_with_the_EU.pdf

