




Government employment declined for the third consecutive month, decreasing 

by 99,000 in November. A decline of 86,000 in federal government employment 

reflected the loss of 93,000 temporary workers who had been hired for the 2020 

Census. Employment in local government education continued to trend down 

(-21,000).  







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


“The resurgence in COVID-19 cases is adding strain on our Tier-1 and Tier-2 

suppliers. Multiple suppliers mentioned that finding new people is an issue with 

the COVID-19 situation. And there is a learning curve for new [supplier] hires, 

impacting production efficiency at their place.” (Transportation Equipment) 

“We are getting a lot more COVID-19 hits in our factories. We are also sending 

employees home for 14 days to quarantine if they were in close proximity to 

individuals that tested positive. We have had to shut down production lines due 

https://oui.doleta.gov/press/2020/120320.pdf


to lack of staffing. Cost of goods sold [COGS] is much higher than normal due to 

labor and production inefficiencies.” (Food, Beverage & Tobacco Products) 

“Jet fuel being down in consumption really hurts the refining market.” 

(Petroleum & Coal Products) 

“Backlogs expanded at faster rates in November, indicating that new-order 

intakes more than fully offset production outputs. Four (Fabricated Metal 

Products; Transportation Equipment; Chemical Products; and Computer & 

Electronic Products) of the six big industry sectors’ backlogs expanded. 



“Aluminum, copper, steel, transportation costs, corrugate, basic chemicals, and 

plastics all continued to record price increases,” 

https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/pmi/november/
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/pmi/november/


Nonetheless, supply delays led to the strongest rise in backlogs of work for over six years. In fact, 
vendor performance deteriorated to the greatest extent since May. 

Some companies reported an uptick in demand, although order levels remain 

below pre-crisis levels. Others noted stagnant demand and adjusted 

production due to Covid-19. 

https://www.markiteconomics.com/Public/Home/PressRelease/d6ef8b7f966a4ee48705755a49561216
https://www.markiteconomics.com/Public/Home/PressRelease/d6ef8b7f966a4ee48705755a49561216
https://s3.amazonaws.com/images.chaptermanager.com/chapters/b742ccc3-ff70-8eca-4cf5-ab93a6c8ab97/files/mni-chicago-press-release-2020-11.pdf
https://s3.amazonaws.com/images.chaptermanager.com/chapters/b742ccc3-ff70-8eca-4cf5-ab93a6c8ab97/files/mni-chicago-press-release-2020-11.pdf




https://www.dallasfed.org/research/surveys/tmos/2020/2011.aspx#tab-report


https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/services/november/
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/services/november/


Growth of business activity was often linked to greater new order inflows and 

the release of pent-up demand, as clients became less hesitant to make 

purchases. 

Business expectations strengthened in November, as service providers were 

boosted by a faster expansion in new business and hopes of a vaccine. The 

degree of confidence was the highest since January 2014 and well above the 

long-run series average. 

https://www.markiteconomics.com/Public/Home/PressRelease/1b9b3825aad54688ac94cfc7cf0c9a66
https://www.markiteconomics.com/Public/Home/PressRelease/1b9b3825aad54688ac94cfc7cf0c9a66




https://www.bea.gov/data/consumer-spending/main


"After adjusting for the Thanksgiving holiday, mortgage applications were 

mixed, with a jump in purchase applications and a decline in refinances. 

Purchase activity continued to show impressive year-over-year gains, with both 

the conventional and government segments of the market posting another 

week of growth," 

"Purchase loan amounts continue to be significantly higher than their average 

over the past decade and hit $375,000 last week, the largest since the 

inception of MBA's survey in 1990. Housing demand remains strong, and 

despite extremely tight inventory and rising prices, home sales are running at 

their strongest pace in over a decade."   

 "The sustained period of low mortgage rates continues to spark borrower 

demand, and the mortgage industry is poised for its strongest year in 

originations since 2003. The ongoing refinance wave has been beneficial to 

homeowners looking to lower their monthly payments during these 

challenging economic times brought forth by the pandemic."  

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




Within government social benefits, “other” social benefits decreased which 

primarily reflected a decrease in Lost Wages Supplemental Payments, a Federal 

Emergency Management Agency program that provides wage assistance to 

individuals impacted by the pandemic. 

https://www.bea.gov/news/2020/personal-income-and-outlays-october-2020 

https://www.bea.gov/news/2020/personal-income-and-outlays-october-2020






 

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


“Germany was once again the main engine behind the region’s expansion, 

enjoying a rate of output and order book growth that has been rarely exceeded 

over the survey’s 25-year history. Excluding Germany, output growth came 

close to stalling, and new order inflows fell for the first time since June. The 

resulting divergence between Germany and the rest of the region in terms of 

production growth is now the widest on record.” 

https://www.markiteconomics.com/Public/Home/PressRelease/fb7f953d3ec5410692fefa22dc24b597
https://www.markiteconomics.com/Public/Home/PressRelease/fb7f953d3ec5410692fefa22dc24b597


“Encouragingly, growth expectations have lifted higher, as vaccine 

developments fuel optimism that life can start to return to normal in 2021. It’s 

anticipated that business and consumer spending will start to rise as the 

outlook brightens, though a high degree of caution is expected to persist for 

some time to come.” 

 

https://www.markiteconomics.com/Public/Home/PressRelease/27e303763fd94dae9b0be6a7e6f58157
https://www.markiteconomics.com/Public/Home/PressRelease/27e303763fd94dae9b0be6a7e6f58157


 



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






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


 

Lower sales were often attributed to difficult trading conditions as a result of a 

surge in COVID-19 infections, which had dampened business and client 

confidence in both domestic and overseas markets.  

https://www.markiteconomics.com/Public/Home/PressRelease/de0afef69bc44f0bb06db576ea42e07a
https://www.markiteconomics.com/Public/Home/PressRelease/de0afef69bc44f0bb06db576ea42e07a


Panellists highlighted that a third wave of COVID-19 infections had depressed 

demand and led to more challenging business conditions in the service sector.  

 

Respondents cited hopes of a boost to demand through the offering of new 

services and the rescheduled Olympic Games once the pandemic ends as key 

factors underpinning confidence. 

 

https://www.markiteconomics.com/Public/Home/PressRelease/aad2da7c7fe84dd6a88a1cea8d1019c6
https://www.markiteconomics.com/Public/Home/PressRelease/aad2da7c7fe84dd6a88a1cea8d1019c6


 

The upcoming end to the Brexit transition period also affected the trends in 

purchasing, stocks and supplier lead times. Input buying volumes increased to 

the greatest extent since March 2019, mainly to achieve the steepest growth in 

stocks of purchases for over a year. 

https://www.markiteconomics.com/Public/Home/PressRelease/4f36838def714452ad7f8b7906bbced7
https://www.markiteconomics.com/Public/Home/PressRelease/4f36838def714452ad7f8b7906bbced7


Despite a second national lockdown in England and ongoing curbs on 

customer-facing enterprises elsewhere across the UK, the speed of the 

downturn was much softer than the slump recorded during the second quarter 

of 2020. 

There were again widespread reports of redundancies, reflecting shrinking 

customer demand, pressure to cut costs and concerns about the speed of 

recovery. 

The degree of confidence towards the year ahead outlook was the highest since 

February. Around 60% of the survey panel expect a rise in business activity 

during the next 12 months, while only 15% forecast a reduction. 

 

 

https://www.markiteconomics.com/Public/Home/PressRelease/f7bda5659a774817a5c4a71db988e1ff
https://www.markiteconomics.com/Public/Home/PressRelease/f7bda5659a774817a5c4a71db988e1ff










https://www.abs.gov.au/statistics/economy/national-accounts/australian-national-accounts-national-income-expenditure-and-product/sep-2020
https://www.abs.gov.au/statistics/economy/national-accounts/australian-national-accounts-national-income-expenditure-and-product/sep-2020
https://www.markiteconomics.com/Public/Home/PressRelease/929b87e5a5a44982ab0bfa488a15f03e
https://www.markiteconomics.com/Public/Home/PressRelease/929b87e5a5a44982ab0bfa488a15f03e


Greater business expenses were linked to higher wage costs due to reduced 

government subsidies and rising workforce numbers. Higher shipping costs and 

greater fuel prices also contributed to increased input prices. Greater outlays 

saw firms raise their selling prices for the first time in three months, with the 

rate of increase the fastest since February. 

https://www.markiteconomics.com/Public/Home/PressRelease/01faecb0be684cd19735c35ab595adb2
https://www.markiteconomics.com/Public/Home/PressRelease/01faecb0be684cd19735c35ab595adb2






https://www.abs.gov.au/statistics/economy/finance/lending-indicators/oct-2020#data-download
https://www.abs.gov.au/statistics/economy/finance/lending-indicators/oct-2020#data-download




https://www.abs.gov.au/statistics/industry/retail-and-wholesale-trade/retail-trade-australia/oct-2020
https://www.abs.gov.au/statistics/industry/retail-and-wholesale-trade/retail-trade-australia/oct-2020


For its part, the Board will not increase the cash rate until actual inflation is 

sustainably within the 2 to 3 per cent target range.  

Given the outlook, the Board is not expecting to increase the cash rate for at 

least 3 years.  

The Board will keep the size of the bond purchase program under review, 

particularly in light of the evolving outlook for jobs and inflation. The Board is 

prepared to do more if necessary. 

https://www.rba.gov.au/media-releases/2020/mr-20-32.html

