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Weekly Economic & Financial Commentary 

U.S. Review  

 

2020 Is Off to a Good Start 

 Most of this week’s economic reports showed the economy 

ended 2019 with strong momentum, while the Senate passage 

of the USMCA and the signing of Phase I of the China trade deal 

reduce some of the uncertainty hanging over the outlook. 

 Mild weather helped housing starts surge 16.9% in December 

to a 1.61 million-unit pace, the highest in 13 years. 

 Manufacturing surveys from the New York Fed and 

Philadelphia Fed both rose more than expected in December. 

 December retail sales were soft, with a 0.5% gain in core retail 

sales offset by downward revisions to the prior two months. 

 

 

Global Review  

 

Central Banks Keeping It Easy? 

 Data this week continued to point to further easing from the 

Bank of England, while dovish commentary from policymakers 

remains consistent with that narrative. We acknowledge that 

the case for a BoE rate cut has risen dramatically over the past 

week, and although our official call is for no change in January, 

we nonetheless agree that a rate cut is a distinct possibility.  

 In emerging markets, both Turkey and South Africa’s central 

banks cut interest rates this week, given subdued GDP growth 

in each country. Elsewhere, Chinese GDP growth held steady 

in the fourth quarter, and December activity data exceeded 

expectations, adding to signs of a stabilizing Chinese economy. 
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Forecast

2017 2018 2019 2020 2021

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q

Real Gross Domestic Product 1 3.1 2.0 2.1 2.3 1.2 2.9 2.2 2.3 2.5 2.9 2.3 2.1 2.3

Personal Consumption 1.1 4.6 3.1 2.2 2.1 2.0 1.9 1.9 3.0 3.0 2.6 2.3 2.0

Inflation Indicators 2

PCE Deflator 1.4 1.4 1.4 1.5 2.0 1.9 2.0 2.0 1.5 2.1 1.4 1.9 1.9

Consumer Price Index 1.6 1.8 1.8 2.0 2.4 2.2 2.2 2.2 1.6 2.4 1.8 2.2 1.8

Industrial Production 1 -1.9 -2.3 1.2 -0.6 -3.9 1.6 1.7 2.1 3.1 3.9 0.8 -0.5 1.7

Corporate Profits Before Taxes 2 -2.2 1.3 -1.2 1.5 3.0 2.0 2.5 2.2 5.4 3.4 -0.2 2.4 2.0

Trade Weighted Dollar Index 3 109.8 109.7 111.0 109.9 109.3 108.5 107.5 106.5 93.4 106.4 110.1 107.9 104.6

Unemployment Rate 3.9 3.6 3.6 3.5 3.6 3.5 3.6 3.6 6.2 3.9 3.7 3.6 3.7

Housing Starts 4 1.21 1.26 1.28 1.35 1.34 1.33 1.33 1.32 1.00 1.25 1.27 1.33 1.35

Quarter-End Interest Rates 5

Federal Funds Target Rate 2.50 2.50 2.00 1.75 1.75 1.75 1.75 1.75 0.25 1.96 2.25 1.75 1.75

Conventional Mortgage Rate 4.28 3.80 3.61 3.72 3.90 3.90 3.90 3.90 4.17 4.54 3.94 3.90 4.03

10 Year Note 2.41 2.00 1.68 1.92 2.10 2.15 2.15 2.20 2.54 2.91 2.14 2.15 2.33

Forecast as of: January 15, 2020
1 Compound Annual Growth Rate Quarter-over-Quarter 3 Federal Reserve Advanced Foreign Economies Index, 2006=100 - Quarter End
2 Year-over-Year Percentage Change 4 Millions of Units

5 Annual Numbers Respresent Averages

Wells Fargo U.S. Economic Forecast

Actual

2019

Forecast

2020

ForecastActual
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U.S. Review  

A Pretty Good Start to the Year 

This morning’s much stronger-than-expected rise in housing starts 

capped off a very good week for the economy. Housing starts 

surged 16.9% to a 1.61 million-unit pace, the highest level since 

December 2006. Big jumps like this are not unusual for December. 

The seasonal adjustment factors are huge and unseasonably mild 

weather, as we had this past month, can often lead to exaggerated 

jumps in the seasonally adjusted data. There is also a tendency for 

multifamily starts to surge at year-end, as apartment developers 

race to begin projects ahead of new legislative mandates.  

December’s data appear to have been impacted by both forces. 

Single-family starts jumped 11.2% to a 1.06 million-unit pace, the 

highest since July 2007. Multifamily starts surged an even stronger 

29.8% to a 553,000-unit pace, a 33-year high. Permits, which are 

less impacted by temporary market distortions, fell in December, 

with single-family down 0.5% and multifamily down 9.6%. The 

level of construction for both single-family and apartments, 

however, has been strong for the entire second half of 2019, which 

means that even if activity stabilizes at recent levels, we would still 

see sizable year-over-year gains to start 2020. Moreover, we expect 

to see continued gains—the NAHB index, a measure of 

homebuilder optimism, held near a 20-year high in December. 

We also got some positive signs from the manufacturing sector. 

While industrial production fell 0.3%, that was entirely due to 

unseasonably warm weather dragging on utilities output. 

Manufacturing output exceeded expectations, rising 0.2%. Aside 

from the GM strike and Boeing’s issues with the 737 MAX, the 

factory sector is showing signs of stabilizing amid a nascent 

rebound in global industrial output and some more positive 

developments in trade policy. Domestic manufacturing surveys are 

already beginning to reflect this, with the New York Fed (4.8 vs. 

3.6 expected) and Philly Fed (17.0 vs. 3.8 expected) both rising 

more than expected in January. The improvement in the regional 

surveys should eventually show up in the national ISM survey. 

Elsewhere in survey evidence, the NFIB small business index 

dipped slightly to 102.7 in December, but owners generally remain 

optimistic and expect improved economic conditions in coming 

months. The trade deal will likely boost confidence going forward, 

while impeachment proceedings may weigh on the January data. 

Owners are still seeing solid sales, which was reflected, to some 

extent, in the December retail sales report, which showed sales  

up 0.3%. Downward revisions took some of the shine off the report 

and meant that 2019 holiday sales were up 4.1% year-over-year, 

slightly below our expectation. Final data for the holiday period are 

still a few months away. Strength in control group sales gives us 

confidence in our Q4 PCE forecast of 2.1%–a slowdown, to be sure, 

but still well above most initial forecasts for the period.  

Inflation, meanwhile, remains relatively tame. The CPI rose 0.2% 

in December, pushing the year-over-year change to 2.3%. The core 

CPI is also up 2.3% year-over-year. The Fed’s preferred measure—

the core PCE deflator—remains stuck at 1.6%. Low inflation 

provides the Fed some leeway to maintain an easier monetary 

policy in place, and expect the Fed to remain on hold this year. 

 

 

 

 

 Source: U.S. Department of Commerce, Federal Reserve System, 
Institute for Supply Management and Wells Fargo Securities 
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Existing Home Sales • Wednesday   

The pace of existing home sales likely continued to climb in 

December, to around 5.45 million. The housing market in general is 

now solidly a positive, and resales have been no exception, 

benefitting from the decline in mortgage rates and improving 

sentiment. On a year-over-year basis, sales have risen the past five 

months, after 16 straight months of declines.  

With rates unlikely to break out to the upside, we see this strength 

continuing; however, the pace of improvement is unlikely to 

accelerate, as there are simply not enough available homes for sale. 

Last month, inventories fell 5.7% year-over-year to the lowest 

November level since 1999. The dearth of inventory is exerting 

upward pressure on prices—now rising 5.4% annually—and capping 

further improvement in the buying environment. For 2020 as a 

whole, we expect resales to come in at around a 5.44 million-unit 

pace, up from around 5.36 million in 2019. 

 

 

Previous: 5.35 M Wells Fargo: 5.45 M 

Consensus: 5.43 M 

  Jobless Claims • Thursday 

 

 Next week is extremely light on new economic data, which means the 

Thursday jobless claims print will probably get too much attention. 

We would caution that week-to-week movements in claims are far 

too noisy to gather much insight, but the trend is nevertheless clear—

claims are incredibly low on a historical basis (and even lower after 

adjusting for the growth in the labor force) and attest to the strength 

and resilience of the U.S. labor market. Last week claims fell by 

10,000 to just 204,000, pulling the four-week moving average down 

to 216,000. 

We expect the unemployment rate to remain between 3.5%-3.6% in 

2020, while underlying payroll growth should gradually moderate 

(the actual headline payroll numbers will begin to see some serious 

distortions from 2020 Census hiring). For now, claims have yet to 

point to any major deterioration in the labor market, and we think 

this will continue to be the case in coming quarters. 

Previous: 204K  

Consensus: 214K  

 LEI • Thursday   

The December reading of the Leading Economic Index (LEI) will 

likely point to a very modest fall in economic growth prospects. The 

LEI, which is a composite of ten different variables designed to signal 

peaks and troughs in the economic cycle, was flat in November after 

three straight declines. Weakness has mainly been concentrated in 

manufacturing, while equity market strength and an upturn in 

residential building permits have boosted the index. Stocks kept 

rolling in December, while manufacturing output actually surprised 

to the upside. The signing of the Phase I trade deal may modestly lift 

the index in coming months. 

More broadly, the Conference Board states that the LEI is indicating 

that “economic growth is likely to stabilize around 2 percent in 

2020.” This characterization is in accord with our own forecast of 

full-year growth of 2.1% in 2020. 

 

 

Previous: 0.0% Wells Fargo: -0.3% 

Consensus: -0.2% 

  Source: National Association of Realtors, U.S. Department of Labor, 
The Conference Board and Wells Fargo Securities 
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Global Review  

Prospects of a BoE Rate Cut Rise This Week 

Data this week continue to point to further easing from the Bank 

of England (BoE), while dovish commentary from policymakers 

remains consistent with that narrative. Following weak growth and 

inflation figures earlier in the week, markets are now pricing in a 

roughly 70% chance of a BoE rate cut, compared to about 25% at 

the start of the week. The U.K.’s inflation rate unexpectedly slowed 

to a three-year low in December, rising just 1.3% year-over-year, 

while core inflation—which excludes volatile components such as 

food, alcohol and tobacco—also disappointed, rising just 1.4%. 

Meanwhile, December retail sales unexpectedly fell 0.8% month-

over-month, matching the revised November figure, while sales 

were also down 0.9% quarter-over-quarter in Q4. Separately, BoE 

policymaker Saunders said in a speech this week that stimulus 

measures may be needed to avoid a prolonged period of below-

target inflation, as U.K. economic growth remains sluggish. Our 

view has been for the BoE to remain on hold at its policy meeting 

this month, but given the weaker-than-expected data, we 

acknowledge that the case for a BoE rate cut is looking stronger by 

the day. 

Turkey and South African Central Banks Ease 

The South African Reserve Bank (SARB) caught markets off guard 

with a 25 bps rate cut to 6.25%. In the accompanying statement, 

the SARB noted that the domestic economic outlook remains 

fragile, significantly lowered its medium-term inflation outlook 

compared to its November forecast, and lowered its GDP growth 

forecasts. The SARB’s implied path of policy rates indicated 

additional rate cuts are likely over the course of 2020. The rand 

initially weakened following the announcement, but retraced its 

losses. In other central bank announcements, Turkey’s central 

bank cut rates further, reducing its one-week repo rate 75 bps to 

11.25%, the fifth straight decrease. The lira jumped following the 

announcement, given that the move was less than the 100 bps cut 

some market participants expected. Given that headline inflation 

increased to 11.84% in December, the latest interest rate cut 

pushed the real interest rate below zero (middle chart). The central 

bank’s decision to ease monetary policy despite elevated inflation 

and underwhelming growth performance reinforces our view that 

rate cuts may be premature.  

Signs of Stabilization in the Chinese Economy 

Chinese GDP growth was unchanged at 6.0% year-over-year in the 

fourth quarter, in line with expectations. December activity data 

topped expectations as industrial output rose 6.9% year-over-year, 

while retail sales growth was steady at 8.0% year-over-year. The 

last quarter of 2019 seemed to end on a solid note, a sign that 

China’s growth-supportive policies are beginning to have a positive 

impact on the economy. This is also consistent with our view of a 

stable outlook for the Chinese economy. With U.S.-China trade 

tensions now lessened, in addition to continued stimulus support 

from the PBoC, we expect real GDP growth in China to remain near 

5.9% in 2020 and 2021. 

 

 

 

 

 

 Source: Bloomberg LP and Wells Fargo Securities 
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Bank of Japan Policy Decision • Tuesday   

The Bank of Japan (BoJ) held its main policy rate steady at -0.10% 

at its December 19 policy meeting, and outlined its rules for the ETF 

lending program, which was first announced in April. The BoJ 

sounded a bit more upbeat on the global economy and noted that the 

domestic economy has been showing “a moderate expanding trend.” 

We do not expect the BoJ to make any major changes to policy in the 

near future, especially now that a fiscal easing package has been 

announced to counter a slowdown in the economy.  

On the price front, the BoJ made little changes to its inflation 

expectations, even though inflation remains well below the central 

bank’s 2% target. In November, headline prices rose  

0.5% year-over-year, likely in part due to the October sales tax 

increase, despite education costs declining 7.8% after free preschool 

education started in October. 

 

 

Previous: -0.10% Wells Fargo: -0.10% 

Consensus: -0.10% 

  ECB Policy Decision • Thursday 

 

 At its final monetary policy announcement for 2019, the European 

Central Bank (ECB) held monetary policy steady as expected, and 

made minimal changes to its economic projections. Since its 

December 12 meeting, incoming data have been relatively more 

stable. December headline inflation was the strongest since April 

2019 and the three-month average of core inflation edged higher to 

the strongest pace since 2015, an encouraging sign for the ECB. 

Meanwhile, retail sales rose more than expected in November and 

industrial data were sturdy. 

We still expect the ECB to cut rates an additional 10 bps in March, 

given that inflation remains below the central bank’s target rate and 

growth remains soft. That said, we acknowledge that risks are 

skewed toward no policy easing.  

Previous: -0.50% Wells Fargo: -0.50% 

Consensus: -0.50% 

U.K. PMIs • Friday   

In the United Kingdom, recent data point to slower growth as the 

services and manufacturing PMIs were below 50 on average in  

Q4-2019 and GDP data surprised to the downside in November, 

falling 0.3% month-over-month. Given the disappointing data over 

the past couple of months, in addition to dovish commentary from 

Bank of England (BoE) policymakers, the market is now pricing in 

roughly a 70% chance of a 25 bps rate cut at the January 30 meeting. 

We recognize the case for a BoE rate cut has risen dramatically over 

the past week, and although our official call is for the BoE to remain 

steady in January, we nonetheless agree that a rate cut is a 

possibility. Last, we note that the upcoming PMI data release next 

week should provide some additional insight to the U.K. economy 

prior to the policy meeting and may result in more market volatility 

than usual. 

 

 

Previous: 47.5 (Manufacturing), 50.0 (Services)  

Consensus: 48.7 (Manufacturing), 51.0 (Services) 

  Source: Bloomberg LP and Wells Fargo Securities 
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Interest Rate Watch  Credit Market Insights 

Waiting on Inflation, but Does the 
Fed Have the Tools? 

Amid a slew of price data this week, one 

thing was clear: Inflation remains subdued. 

While good for consumers, the persistently 

low rate of inflation this expansion has 

vexed the Fed. Sub-target inflation leaves 

the FOMC less room to cut real interest 

rates and stimulate the economy in an 

environment when nominal rates are 

already low.  

Core PCE inflation currently stands at 1.6%, 

on par with its average this expansion. The 

prolonged shortfall from 2.0%, illustrated in 

the top chart, has made inflation a key 

criteria to the Fed cutting rates again even 

as other risks to the outlook have eased. 

What levers, then, might the FOMC pull to 

spur higher inflation? 

There is of course the traditional lever of 

lower interest rates. But given that 

inflation’s struggle for 2% has been in a 

period of historically low rates, it is 

reasonable to question the traditional 

strength of this relationship. The subdued 

response of inflation to lower interest rates 

comes as only about 40% of the inflation 

basket has a significant link with slack in the 

economy. As a result, the FOMC may have 

to run the economy quite “hot” so inflation 

in cyclically sensitive areas can offset 

weakness in areas that have historically 

been unresponsive to the economic cycle 

(middle chart).  

Inflation expectations play a significant role 

in actual inflation. As a result, the Fed has 

been reviewing ways in which it may lift 

inflation expectations as part of its ongoing 

policy, tools and communication review. We 

discussed a number of those options in a 

report last year. In our view, the FOMC has 

already implicitly moved toward an average 

inflation target via its emphasis on the 

committee’s “symmetric” target.  

Communicating that inflation would be 

allowed to run above 2%, if credible, should 

raise expectations. But that credibility will 

be difficult to win, given continued misses. 

If its tools are insufficient to raise inflation, 

the Fed could be looking at a mismatch with 

its mandate, which opens up longer-term 

questions beyond the policy review. 

 

 

Demand Perks, Mortgage Apps Jump  

The first full week of the year saw a surge in 

housing demand, as mortgage applications 

jumped 30% in the week ended January 10. 

Refinancing applications led the surge, up 

42.7%, likely stemming from lower 

mortgage rates, which remain near their 

lowest levels in three years. The 

conventional 30-year mortgage rate slipped 

nine basis points over the past four weeks to 

3.65%.  

Low rates are not only encouraging 

refinancing among existing owners but are 

also enticing prospective buyers to enter the 

market, as purchase applications climbed 

15.5% last week. Low rates should support 

home buying, but the pace of sales remains 

restricted by affordability challenges for 

first-time buyers. Sales of existing single-

family homes continue to be limited by 

extremely low inventories, particularly of 

homes priced at or below the median. 

We do not expect this headwind to 

disappear overnight, as low inventories of 

existing homes have often been a problem 

this business cycle, but there may be some 

room for improvement.   

Increased optimism among home builders 

may lead to more entry level construction, 

but demographics may also provide a boost. 

With the tail end of Baby Boomers now  

55 years old or older, which is when labor 

force participation begins to diminish, we 

expect housing turnover and inventories to 

increase over the course of the decade.  

For more, see our latest Housing Chartbook. 

 

 

 

Source: U.S. Department of Commerce, Federal Reserve Bank of San Francisco and  
Wells Fargo Securities 
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Accounting 
Rule Change

Credit Market Data

Mortgage Rates
Current

Week 

Ago

4 Weeks 

Ago

Year 

Ago

30-Yr Fixed 3.65% 3.64% 3.74% 4.45%

15-Yr Fixed 3.09% 3.07% 3.19% 3.88%

5/1 ARM 3.39% 3.30% 3.45% 3.87%

Bank Lending
Current Assets 

(Billions)

1-Week 

Change (SAAR)

4-Week 

Change (SAAR)

Year-Ago 

Change

Commercial & Industrial $2,334.2 -23.88% -10.99% 0.64%

Revolving Home Equity $319.2 -4.18% -10.71% -8.97%

Residential Mortgages $1,968.2 -1.93% 0.60% 4.60%

Commerical Real Estate $2,307.5 11.49% 2.20% 5.25%

Consumer $1,591.7 1.57% 7.31% 6.10%

Mortgage Rates Data as of 01/17/20, Bank Lending Data as of 01/01/20

Source: Freddie Mac, Federal Reserve Board and Wells Fargo Securities

https://image.mail1.wf.com/lib/fe8d13727664027a7c/m/3/fed-framework-inflation-20190304.pdf
https://image.mail1.wf.com/lib/fe8d13727664027a7c/m/4/housing-chartbook-20200109.pdf
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Topic of the Week  

Phase I Trade Deal Signed 

President Trump and Chinese Vice Premier Liu He signed 

the Phase I trade deal in Washington on January 15. The 

Chinese agreed to crack down on intellectual property 

theft and forced technology transfer, to avoid currency 

manipulation and to buy an additional $200 billion of 

American goods and services, relative to 2017, over the 

next two years. In return, the United States agreed to not 

implement tariffs on more than $100 billion of American 

imports from China, roll back tariffs to 7.5% from 15% on 

roughly $120 billion of imports and to not label China as 

a currency “manipulator.” However, 25% tariffs on 

roughly $250 billion of American imports from China will 

remain in place. 

As we wrote in a previous report, the agreement is a 

welcome step, because it helps to de-escalate trade 

tensions between the world’s two largest economies. In 

addition, increased Chinese purchases of American goods 

and services, if they materialize as specified, would 

provide a modest boost to the U.S. economy. 

($200 billion over a two-year period would be equivalent 

to roughly 0.5% of U.S. nominal GDP over that period.) 

It remains to be seen how much the trade deal will effect 

business fixed investment (BFI) spending in the United 

States. By ratcheting down trade tensions, the trade deal 

should reduce some of the uncertainty that exerted 

headwinds on BFI spending in 2019. On the other hand, 

tariffs remain in place on nearly $400 billion of Chinese 

imports, and it seems overly optimistic to conclude that 

trade tensions with China are now a thing of the past. Our 

forecast looks for BFI to accelerate modestly over the 

course of the year. But the 3% rise in BFI that we forecast 

will occur between Q4-2019 and Q4-2020 is hardly 

“robust.” 

We believe that a renewed bout of tariff hikes is not likely 

in 2020. But the ball is now in China’s court. If China does 

not honor the commitments that it made in the recently 

signed trade deal, then we could eventually be in for 

another round of trade tensions in 2021 or 2022. 

 

 

 
Source: U.S. Dept. of Commerce, Office of the U.S. Trade Representative and 
Wells Fargo Securities   
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Market Data  Mid-Day Friday 

 

 

 

Next Week’s Economic Calendar 

 

 

 

Source: Bloomberg LP and Wells Fargo Securities 

Friday 1 Week 1 Year Friday 1 Week 1 Year

1/17/2020 Ago Ago 1/17/2020 Ago Ago

1-Month LIBOR 1.66 1.68 2.51 3-Month Euro LIBOR -0.42 -0.42 -0.33

3-Month LIBOR 1.83 1.85 2.78 3-Month Sterling LIBOR 0.72 0.78 0.92

3-Month T-Bill 1.55 1.53 2.40 3-Month Canada Banker's Acceptance 2.05 2.06 2.27

1-Year Treasury 1.60 1.61 2.53 3-Month Yen LIBOR -0.06 -0.04 -0.08

2-Year Treasury 1.57 1.57 2.56 2-Year German -0.59 -0.60 -0.59

5-Year Treasury 1.64 1.63 2.57 2-Year U.K. 0.43 0.53 0.82

10-Year Treasury 1.84 1.82 2.75 2-Year Canadian 1.66 1.66 1.91

30-Year Treasury 2.30 2.28 3.07 2-Year Japanese -0.13 -0.14 -0.17

Bond Buyer Index 2.56 2.63 4.19 10-Year German -0.21 -0.20 0.24

10-Year U.K. 0.64 0.77 1.34

10-Year Canadian 1.59 1.59 2.00

Friday 1 Week 1 Year 10-Year Japanese 0.00 0.00 0.01

1/17/2020 Ago Ago

Euro ($/€) 1.109 1.112 1.139

British Pound ($/₤) 1.302 1.306 1.299 Friday 1 Week 1 Year

British Pound (₤/€) 0.852 0.851 0.877 1/17/2020 Ago Ago

Japanese Yen (¥/$) 110.110 109.450 109.260 WTI Crude ($/Barrel) 58.44 59.04 52.07

Canadian Dollar (C$/$) 1.306 1.305 1.328 Brent Crude ($/Barrel) 64.66 64.98 61.18

Swiss Franc (CHF/$) 0.969 0.973 0.994 Gold ($/Ounce) 1556.24 1562.34 1292.05

Australian Dollar (US$/A$) 0.688 0.690 0.719 Hot-Rolled Steel ($/S.Ton) 588.00 584.00 718.00

Mexican Peso (MXN/$) 18.743 18.795 19.017 Copper (¢/Pound) 284.80 281.35 268.00

Chinese Yuan (CNY/$) 6.860 6.919 6.776 Soybeans ($/Bushel) 9.14 9.34 8.49

Indian Rupee (INR/$) 71.086 70.941 71.039 Natural Gas ($/MMBTU) 2.02 2.20 3.41

Brazilian Real (BRL/$) 4.183 4.098 3.747 Nickel ($/Metric Ton) 13,700  14,008  11,564  

U.S. Dollar Index 97.633 97.356 96.065 CRB Spot Inds. 467.58 462.64 480.88

Source: Bloomberg LP and Wells Fargo Securities

U.S. Interest Rates Foreign Interest Rates

Foreign Exchange Rates

Commodity Prices

Monday Tuesday Wednesday Thursday Friday

20 21 22 23 24

Existing Home Sales Leading Index (MoM)

Nov ember 5.35M Nov ember 0.0%

Martin Luther King Jr. Day December 5.45M (W) December -0.3% (W)

[U.S. Markets Closed]

Japan Canada Sweden Eurozone

Bank of Japan Rate Decision Bank of Canada Rate Decision Unemployment Rate Markit Manufacturing PMI

Prev ious -0.1 % Prev ious 1 .7 5% October 6.8% December 46.3

United Kingdom Australia Eurozone

Jobless Claims Change Unemployment Rate ECB Rate Decision

Nov ember 28.8K Nov ember 5.2% Prev ious -0.5%

Note: (W) = Wells Fa r g o Est im a te  (C) = Con sen su s Est im a te  
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