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What 0s new?

The world Australia and New Zealand

C There were 4.3mn new cases this week, the eighth consecutive C Australia recorded just over 10,750 new infections this week, the highest
increase ( slide 4), with Europe accounting for more than half that number in six weeks (slide 14) reflecting a renewed increase in NSW
number, although the increase in infections this week was mostly together with ongoing high new case numbers in Victoria ( slide 15) 8
in the US and Africa ( slide 5) ahead of Queensland, Tasmania and the Northern Territory re -opening

C The USGS an n u arflatiéh hratesadcelératee @ 6.9% in their borders this coming week
November, the highest since May 1982  (slide 69) & although three - C Nine out of 13 industry sectors registered increased turnover in October,
quarters of the increase in the CPI in the past two months has with the biggest gains in the accommodation & food services, and arts &
been due to food, energy, motor ve recreation sectors, which had been hardest -hit by protracted lockdowns
equival ent renté (which has an unu in NSW, Victoria and the ACT ( slide 91)
CPI) (slide 70) C Payroll employment rose by only 0.2% over the first two weeks of

C Higher inflation seems likely to prompt the Fed to accelerate its November, compared with a 1.3% increase during the last two weeks of
6t aperingd of its asset purchases October, though the level of payroll employment is now 0.6% above its
i ncrease in interest rates, sli@ts2)t hi pre -lockdown peak (  slides 97-98)

C Despite all these developments, investor risk appetite returned this & Thenumber of people receiving joblessness -related income support
week pushing stocks higher and the yen lower (slide 40) payments fell below 1mn in the fortnight ended 27 h November, for the

C US exports rebounded by 11% in October, cutting the goods and first time since March last year ( slide 99)
services trade deficit by US$14bn, but the deficit for 2021 as a G The A$ rebounded nearly 23% from | ast
whole still seems |ikely to slelx76eed aided by the return of global investor risk appetite and a further recovery

C TheP e o p IBank sf China cut bank reserve requirement ratios In the iron ore price ( s_||de7127) _ _
this week, and some modest fiscal stimulus seems likely after this G The Reserve Bank left its monetary policy settings unchanged, as
weekds Centr al EconomidgdeWor k Conf e expected, at its final meeting for this year on Tuesday, but seems likely to

curtail or terminate its bond purchase program at its first meeting next
year dand for the first time since Febru
expected to begin raising interest rates ( slide 139)

C O Up st rpeca mpréssures in China may have peaked, while at
the consumer level 6 cor e® i nfl at isbded6r)emai ns

C The Reserve Bank of India left its monetary policy settings _ _ _ _
unchanged ( slide 58) but central banks in Brazil, Peru, Poland, C The Mid-Year Economic & Fiscal Outlook (MYEFO) to be presented this

Ukraine and Georgia all raised rates in response to continued Thursday will likely include downward revisions to the projections for the
higher inflation (slides 80-82) budget deficit and net debt poelidesido)t ed
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New Covid -19 case numbers have been rising for the past six weeks, now
l ncluding the O0omicron varianto, but t
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https://www.economist.com/graphic-detail/coronavirus-excess-deaths-estimates
https://ourworldindata.org/coronavirus
https://www.economist.com/graphic-detail/2021/12/11/early-data-on-omicron-show-surging-cases-but-milder-symptoms

The US and Africa accounted for most of the

Increase

In new Infections this

week, although Europe continues to accounted for more than half the total

Daily new cases per million population
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C Europe accounted for

Note: All charts are on logarithmic scales. Data up to 9t December.

d major countries and regions

1,000 7 7-day ma South-East Asia

100

10 -
India

31Dec 19 31Dec 20 30Jun 21 31Dec 21

30Jun 20

1,000 -

100

10

1 .

0.1

0 N T T T 1
31Dec 19 30Jun 20 31Dec 20 30Jun 21

Source: University of Oxford, Our World in Data

31Dec 21

;Corinna. Ret urn t o

1,000 7 7-day ma ) -
: _l" :/
100 - / \/\
U '
10 -
1 _
0.1 -
31Dec 19 30Jun 20 31Dec 20 30Jun 21 31Dec 21
1,000 7 7-day ma Russia
100 - S .\747. sl ‘/\-\/\
", de Middle
10 - / East
1 | ‘/
0.1 1 J
31Dec 19 30Jun 20 31Dec 20 30Jun 21 31Dec 21

52%2% of new cases this week, the US 19%, the Middle East 5%2%, Russia 5%, SE Asia 4%2% and Africa 3¥2% -
but the increase in case numbers was concentrated in the US & Africa, followed by the UK and Korea
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https://ourworldindata.org/coronavirus

The highest cumulative infection and death rates (since the onset of the

pandemic) have been in Europe, South and North America
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https://ourworldindata.org/coronavirus

Restrictions were eased this week in Thailand and NZ, but tightened In
Germany, the UK and Brazil

Timing and severity of government restrictions on movement and gathering of people
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The Oxford COVID -19 Government Response Tracker collects publicly available information on 11 indicators of government response including school & workplace closures,
public events cancellations, restrictions on public gatherings, stay at home requirements, public transport closures, domesti ¢ & international travel restrictions, public SA U L ES LA K E
information campaigns, testing and contact tracing. Source: Blavatnik School of Government, Oxford University . Series for South-East Asia, the EU, South America and the
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https://www.bsg.ox.ac.uk/research/research-projects/coronavirus-government-response-tracker#data

27 countries have now fully vaccinated more than 70% of their population,
another 10 are close to that threshold, and 21 more are over 50%

Percentage of population who have had at least one vaccination shot as at 7th 8 9t December
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Note: Data for China are as at 19" November; Laos and Mauritius as  at 23 November; Luxembourg as at 29 ™ November; Kiribati, Myanmar, Papua New Guinea, Samoa, SAU |_ ES LAKE

and Solomon Islands as at 30 ™ November; Singapore as at 3 "4 December; and Chile and the Netherlands as at 5 th December. Source : Our World in Data, Coronavirus
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https://ourworldindata.org/covid-vaccinations

Japan, Australia and New Zealand have now fully vaccinated a higher
proportion of their populations than the UK, the EU or the US
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https://ourworldindata.org/covid-vaccinations
https://ourworldindata.org/covid-vaccinations

Vaccine hesitancy is now higher in the US and (surprisingly) in Germany
than I n other 0adyvaandmasfélenesltaplyio Austalm

Covid-19 vaccine hesitancy, sel ePerceatage of popuagonscuavgcginated and
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Note: Data for Singapore and Norway are for August; data for Korea and Sweden are for September; data for the US are for October.
10 Source: Imperial College London and YouGov,  Covid 19 Behaviour Tracker DataHub .Ret urn t o " What's Newo CORINNA ECONOMIS ADVISORY
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https://github.com/YouGov-Data/covid-19-tracker
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https://cookpolitical.com/2020-national-popular-vote-tracker
https://ourworldindata.org/covid-vaccinations
https://usafacts.org/issues/coronavirus/

Al t hough wvaccination appears not to pr
spreading, it does appear to reduce hospitalization and death rates
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C |l srael, the UK and the US all experienced a surge in the number
C Inthe US, the increase in cases is concentrated in states and counties where vaccination rates are well below the national
average (see previous slide)
C Inlsrael, the UK and those US states with above -average vaccination rates, hospitalization and death rates from Covid -19 as
the delta variant has spread have been much lower than they were in 2020
g y SAUL ESLAKE
Note: Dataup to30™ November. Source: Our WorldinData . Ret urn to "What's Newo CORINNA ECONOMIC ADVISORY
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https://ourworldindata.org/covid-vaccinations
https://www.washingtonpost.com/health/interactive/2021/unvaccinated-case-rate-delta-surge/
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https://yougov.co.uk/topics/international/articles-reports/2020/03/17/perception-government-handling-covid-19

Australia recorded 10,754 new cases this week, the highest number since
the last week of October 0 but hospitalizations were steady and deaths fell

Cases, recoveries, hospitalizations and deaths New cases, by source
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Note: Dataupto 10"December . The sharp decl i nheSedtembedimentirelyateibualdestceasi 894 dmop ih the number of active cases reported

14 in NSW (the reasons for which are not clear).  Source: covid19data.comau .Ret urn to " What's Newo CORIPNA CCONOMIS ADVISORY
INDEPENDENT ECONOMICS



https://www.covid19data.com.au/

New case numbers rose sharply in NSW this week, but to less than half the
ongoing rate in Victoria

New cases Hospitalizations
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C The number of new cases in NSW rose sharply this week (although to less than half the average daily rate in Victoria) d but the
number of cases requiring hospital treatment remained relatively unchanged
C By contrast Victoria is still recording over 1,100 new cases a day (albeit down from a peak of over 1,900 in mid -October),
despite the proportion of its population who are fully -vaccinated being only 1l1ldapdcthepumberads s t han
hospitalizations increased slightly (to be roughly double the number in NSW)
C The increase in hospitalizations in other parts of Australia is principally attributable to the Northern Territory and Queensland
C Queensland, Tasmania and the Northern Territory willre  -open their borders to other parts of Australia this week d leaving only

Western Australia shutting itself off from the rest of the country (probably until late January next year) SAUL ESLAKE

15 Note: Dataupto 11" December. Source: covidl9data.comau .Ret urn t o " What's Newo CORINNA ECONOMIC ADVISORY
INDEPENDENT ECONOMICS



https://www.covid19data.com.au/
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https://www.covid19data.com.au/

People aged under 40 have been more likely to become infected than

other age groups this year
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population, by age group 06 2020

400 - cases per 100,000 population
350 A
300 A
250 A
200 -
150 -

100 -

50 -

0-10

10-19

20-29 30-39 40-49 50-59 60-69

Age range

70-79 80+

Note: Data for 2021 upto 10" December . Source: Australian Government Department of Health

d partly because fewer have been vaccinated
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https://www.health.gov.au/news/health-alerts/novel-coronavirus-2019-ncov-health-alert/coronavirus-covid-19-case-numbers-and-statistics#cases-and-deaths-by-age-and-sex

After surging in NSW, Victoria & the ACT during the recent lockdowns,
vaccinations have begun to slow

18
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Vaccination rates among teenagers and younger adults appear to have
slowed in recent weeks

Vaccination rates by age group as at 3 'd December

100 - % of age -group population I
# Only one dose
90 A = Two doses
80
70 A
Children
aged
5-11
become
60 1 eligible
for
vaccines
from 10t
January
50 7 next
year
40 -

0-11 12-15 16-19 20-24 25-29 30-34 35-39 40-44 45-49 50-54 55-59 60-64 65-69 70-74 75-79 80-84 85-89 90-94 95+

Age range

Note: For data on infections by age group see slide 17. SAU I- ES LAKE

19 Source: Commonwealth Department of Health, Covid -19 Vaccine Roll -out update , 10" December 2021. Ret urn t o " What's Newo CORINNA ECONOMIC ADVISORY
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https://www.health.gov.au/sites/default/files/documents/2021/12/covid-19-vaccine-rollout-update-11-december-2021.pdf
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https://www.bsg.ox.ac.uk/research/research-projects/coronavirus-government-response-tracker#data
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https://covid19.apple.com/mobility
https://www.google.com/covid19/mobility/

The world



27 countries (out of 51 for which seasonally -adjusted Q2 or Q3 GDP
estimates are available) have exceeded their pre -pandemic peaks

|
Q3 2021 real GDP compared with pre -recession peak
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* Q2. Estimate for China derived from quarterly growth rates published by China NBS; estimates for India and Indonesia are se asonally adjusted by the OECD. e AP HSBY Sy
Return to "What's Newd INDEPENDENT ECONOMICS

23 Source: National statistical agencies and central banks.



The world economy grew by about 12% over the year to Q2 d a figure
which I s vastly flattered by compari sc

World and OECD area real GDP growth

15 1 % change from year earlier
| (e)
10 -
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O T = T T T T T T L
-5 4
-10 -
-15 -
81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 O7 08 09 10 11 12 13 14 15 16 17 18 19 20 21
Note: Estimates of global GDP growth compiled by Corinna using data for 100 countries accounting for 94% of 2019 world GDP as measu red by the IMF, weighted in
accordance with each countryds share of gl obal GDP at pur chasiUSRbgorevil@oB, thpfarmert i es i n 201S;Alej>LcE.gEAKEnst i
Czechoslovakia before 1995, and the former Yugoslavia before 1998. (e) Estimate for Q2 2021 is based on published results the co untries shown in the previous slide .
on Sources: national statistical agencies and central banks; Eurostat; OECD; IMF; Corinna. Ret urn to " What's Newo CORINNA ECONOMIC ADVISORY
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https://data.oecd.org/gdp/quarterly-gdp.htm#indicator-chart
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The

O E C D 0 EconbnactOateak
unchanged but raised its forecasts for inflation

left its forecasts for global growth

Maj or gl obal Il nstitutionsd® growth forecasts for 202
Australian/NZ
Actual IMF OECD World Bank Treasury
2019 2020 2021 2022 2023 2021 2022 2023 2021 2022 2021 2022
usS 2.2 -3.5 6.0 5.2 2.2 5.6 3.7 2.4 6.8 4.2 6.5 35
China 5.8 2.3 8.0 5.6 5.3 8.1 51 5.1 7.7 5.3 8.5 55
Euro area 1.3 -6.6 50 4.3 2.0 52 4.3 2.5 4.2 4.4 4.5 4.0
India 4.0 -8.0 9.5 8.5 6.6 9.4 8.1 55 8.3 7.5 11.0 5.8
Japan 0.3 -4.8 2.4 3.2 1.4 1.8 3.4 1.1 2.9 2.6 35 1.8
UK 1.4 -9.9 6.8 50 1.9 6.9 4.7 2.1 na na na na
Australia 1.9 -2.4 3.5 4.1 2.6 3.8 4.1 3.0 na na 4. 3% 2.5*%
New Zealand 2.2 -3.0 5.1 3.3 1.7 4.7 3.9 2.6 na na 3.2A 4.4A
World 2.8 -3.3 5.9 4.9 3.6 5.6 4.5 3.2 5.6 4.3 6.0 4.5
World trade 0.9 -85 9.7 6.7 4.5 9.3 4.9 4.5 8.3 6.3 na na
World inflation 3.5 3.2 4.3 3.8 3.3 3.5 4.2 3.0 na na na na

Note: * Forecasts for fiscal years beginning 1  stJuly (and finishing 30 ™ June following year) t Forecasts by New Zealand Treasury for fiscal years beginning 1
Sources : International Monetary Fund (IMF),
Organization for Economic Co

Statement No. 2 ,

World Economic Outlook

-operation & Development (OECD),
11t May 2021; New Zealand Treasury,

Economic Outlook

, 12t October 2021; The World Bank,

Budget Economic and Fiscal Update 2021

Global Economic Prospects

, 20 May 2021 .Ret ur n

, 8t June 2021;
, 1stDecember 2021, ; Australian Treasury, 2021 -22 Budget Paper No. 1,

st July
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https://www.imf.org/en/Publications/WEO/Issues/2021/10/12/world-economic-outlook-october-2021
https://openknowledge.worldbank.org/bitstream/handle/10986/35647/9781464816659.pdf
https://www.oecd.org/economic-outlook/
https://budget.gov.au/2020-21/content/bp1/download/bp1_bs2.pdf
https://www.treasury.govt.nz/publications/efu/budget-economic-and-fiscal-update-2021

The OECDOs | atest forecast makes | ar g:e
for economic growth, but upward revisions to its outlook for inflation

C The OECDOs mBecsnbmiaCattoekn tpublished last week, depicts

OECD real GDP growth forecasts

the recovery in the gl obal economy as h
Revision from becoming increasingly i mbal ancedod
December September I opersisting supply bottlenecks, rising inpu
forecast (%) (pc pts) pandemicdé are sapping the moment um fopepning t he
T whil e 0str on g-dastinganfladion presauges have emerged in all
2021 2022 2021 2022 economies at an unusually early stage of th
emerging even though employment and hours w
Advanced economies C The OECD expect ssidedorsttaintd and shgrthggs should wane
Us 56 37 -04 02 gradually through 2022 -2 3 6
Euro zone 52 43 409 -0.3 i with consumer price inflation in OECD count
Japan 1.8 34 -0.7  +13 20216 at close to 5%, f al-2002ragd3% m2023 ound 31J%
UK 69 47 +0.2 -0.5 T while global growth is expected to Omoder at
Australia 3.8 41 -0.2 +0.8 4%% in 2022 and 3¥4% in 2023
New Zealand 47 3.9 +1.2 +0.1 T Covid-19 should become oOprogressively | ess of
outcomes over coming yearso6, unless Onew, n

Emergin nomi i
erging economies emerge6

China 8.1 5.1 -04 -0.7 _ _
India 94 81 427 .18 & The OECD notes that business investment
Brazil 50 14 0.2 -0.9 and that ochanges in business practices
RuUsSia 43 27  +16 07 pandemic may have had a positive net ef
C It recommends that central banks in major advanced economies should
World 56 4.5 -0.1 0.0 b 5 | dat i . : it ||
OECD area inflation 35 42 +0.8 +1.8 ecome o/ ess atcommotativeo, 1nttia y
' ' ' ' then by raising policy interest rates 8 while abrupt withdrawals of fiscal
policy support oO0shoul d betermoutookdsestdl whi | s
Source: OECD, Economic Outlook , Volume 2021 Issue 2, 1 st December uncertailno SAUL ESLAKE
27 2021. Return to "What's Newbo CORINNA ECONOMIC ADVISORY
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https://www.oecd-ilibrary.org/economics/oecd-economic-outlook/volume-2021/issue-2_66c5ac2c-en
https://www.oecd-ilibrary.org/sites/66c5ac2c-en/1/3/1/index.html?itemId=/content/publication/66c5ac2c-en&_csp_=9b4ecb1aafc11518f34da944ee244a5b&itemIGO=oecd&itemContentType=book#chapter-d1e104
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World trade volumes fell 0.8% in September, after a 0.6% increase in
August, but should pick up gradually over the next few months

World trade volumes and container throughput Talwan export orders and world trade volumes
130 - - - 135 _ . .
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80 1 / Container throughout volume rose 95 "
0.9% in September after a 1.3% rise -20
(revised down from 2.6%) in August, - 90 -10 -
70 - which in turn followed four
consecutive monthly declines . 85 15 - Lv/ -40
60 I I I I I I I I I I I I I I I 80 _20 _ _60
07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
—— RWI-ISL container throughput index (left scale)
. . —— Volume of world trade (left scale)
CPB World trade volume index (right scale) . ,
—— Taiwan export orders, fwd 3 months (right scale)
Note: The shipping container throughput index is based on reports from 91 ports around the world handling over 60% of global contai ner shipping.
Sources: CPB Netherlands Economic Planning Bureau,  World Trade Monitor (October data to be released on 24 th December); Institute of Shipping Economics & SAU L ESLAK E
Logistics (ISL) and RWI Leibniz-Institut fir Wirtschaftsforschung (RWI ) Container Throughput Index ; Taiwan Ministry of Economic Affairs . Ret ur n t o " What ' s Ne wGORNNAECONOMIC ADVISORY

INDEPENDENT ECONOMICS


https://www.cpb.nl/en/worldtrademonitor
https://www.isl.org/en/containerindex
https://www.moea.gov.tw/Mns/dos_e/bulletin/Bulletin_En.aspx?kind=14&html=1&menu_id=6744

Global aviation traffic appears to be picking up a bit d but remains well
short of pre -covid levels 9 although it may be turning down again in the US

Daily commercial flights worldwide Daily US TSA O0securityd checks
_ 3,500 7 000s
140 7 o005
3,000 -
120 A
2,500 A
100 ~ 7-day moving average
2,000 A
80 A
1,500 -
7-day moving average
60 -
1,000 -

40 1 500 -

20 T T T T T 1 0 T T T T T !
31Dec18 30Junl19 31Dec19 30Jun20 31Dec20 30Jun21 31 Dec?1 31Dec18 30Junl19 31Decl1l9 30Jun20 31Dec20 30Jun21 31Dec?l
Note: Commercial flights include commercial passenger flights, cargo flights, charter flights, and some business jet flights. Daily flights data are upto 10t December and SA U L ES LA K E
TSA checks up to 9 December. Thicker coloured lines are 7 -day centred moving averages of daily data plotted in thin grey lines. Sources: Flightradar24.com ; US

29 Transport Safety Administration ( at | ast, something useful pr Reuomed by dwhatti' sn Neesvecur i tyo! ). CORINNA ECONOMIC ADVISORY
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https://www.flightradar24.com/data/statistics
https://www.tsa.gov/coronavirus/passenger-throughput
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Fiscal policy in almost all major economies is set to tighten significantly in
2022

Australia
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https://www.imf.org/en/Publications/FM
https://www.imf.org/en/Publications/WEO

Major central banks have cut interest rates to record lows, and done

mor €

oguantitati ve

Major central bank policy interest rates
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Note: estimates of central bank assets as a pc of GDP in Q2 2020 were inflated by the sharp drop in nominal GDP in that quarter: co
central bank assets as a pc of GDP in Q3 2020 are in large part due to rebounds in nominal GDP.
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https://www.federalreserve.gov/releases/H41/default.htm
https://www.ecb.europa.eu/press/pr/wfs/html/index.en.html
https://www.boj.or.jp/en/statistics/boj/other/ac/index.htm/
https://www.bankofengland.co.uk/weekly-report/balance-sheet-and-weekly-report
https://www.bankofcanada.ca/rates/banking-and-financial-statistics/bank-of-canada-assets-and-liabilities-weekly-formerly-b2/

The Bank of Canada left rates on hold this week, but Fed seems likely this
coming week to accelerate itsO0 t a p e and bron@ forward the first rate rise

|
C The Bank of Canada this week kept its overnight rate at ¥2% at its Governing Council meeting on Wednesday, and

again committed to oholding the policy interest rate at t|
so that the 2% inflation target is sustainably achievedo

i a condition which the BoC expects to happen osome time in the n
i the BoC expects Canadian inflation (which reached 4. 7% over the

hal f of 20226 and to oOease back towards 2% in the second half o
C USFederal Reserve Chair Jerome Powell last week expressed greater concern about the persistence of inflation

I he told the Senate Banking Committee it was oprobably a gooa tI
as otransitorybo
i and pledged to oOouse [the Fedds] tools to prevent higher I nfl at:i
C Powell foreshadowed that at its next meeting (this coming Tuesday and Wednesday) the Federal Open Market
Commi ttee would consider a faster O0taperingd of I1ts asset

T instead of finishing in June, it now appears likely that the Fed will terminate its purchases of US Treasury bonds and
mortgage -back securities by the end of March next year

T that would in turn open the door to increases in the fed funds rate beginning in June next year (depending on developments
In the labour market and with regard to inflation)

C On Monday this week, the People's Bank of China announced a cut its reserve ratio requirements (RRRs) by 0.5 pc
pt to 8.5% for small banks and 11.5% for large banks, effective 15 "December, in order to Osu
devel opment of [the] real economy and steadisldgsdband n6g d o wn

T the last reduction in the RRR was in June 0 but this is really the first response to the evident slowdown in the Chinese economy
In recent months

T but the PBoC also pledged to ocontinue to refrain I reaULESIARE '

32 N . N CORINNA ECONOMIC ADVISORY
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https://www.bankofcanada.ca/2021/12/fad-press-release-2021-12-08/
http://www.pbc.gov.cn/en/3688110/3688172/4157443/4408001/index.html
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Money supply growth has slowed sharply from the peaks recorded earlier
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The gl obal factors which have contri bu
recent months seem to have peaked (at least for now)

34

OHardo commodi ty pr Cradealprice Shlpplng freight costs
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Note: The IMF commodity price indices were re  -based to 2016 = 100 (previously 2005) in October. The European natural gas price is the Netherlands TTF forward day ahead SAU L ES LAK E
price, up to October; the November & December readings are derived by adjusting the October value for subsequent movements in the UK natural gas price (for which daily
data are available. The Asian natural gas price is that of Indonesian LNG in Japan. Sources: International Monetary Fund __; Freightos; Drewry ; The Baltic Exchange ; Refinitiv CORINNA ECONOMIC ADVISORY
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https://www.imf.org/en/Research/commodity-prices
https://fbx.freightos.com/
https://www.drewry.co.uk/supply-chain-advisors/supply-chain-expertise/world-container-index-assessed-by-drewry
https://www.balticexchange.com/en/data-services/market-information0/dry-services.html

Export orders for Taiwanese ICT products fell in October suggesting semi -
conductor i1 ndustry supply chain probl e

Taiwan export orders, by product C Ta_iwan accounts for 63% of the US$85bn gl_obal semi  -conductor
’ chip market (followed by Korea 18% and China 6%)
24 1 Ussbn I one Taiwanese company, Taiwan Semiconductor Manufacturing Co
(TSMC) has 54% of the world market, and United Microelectronics Co
22 (UMC) a further 7% (Samsung accounts |
C Semiconductor fabrication plants (¢
20 - of water to rinse chips during their manufacture 0 a typical fab uses

7%2-15 million litres of water daily (and water in Taiwan is very

18 - cheap, at less than US40¢/t)
C Taiwan had been experiencing its  worst drought in 56 years
16 - resulting in rationing of water supplies including to semi -conductor
manufacturers
14 - P I although recent heavy rainfalls appear to have broken the drought
B C World-wide semi -conductor production has also been crimped by
127 plant shutdowns in Vietnam, Malaysia and the Philippines due to
covid -19 outbreaks, and by damage caused by a fire at a
107 Japanese fab earlier this year and a storm at a Texas plant
g - Electronic products C Shortages of semi -conductor chips have caused major headaches

for the motor vehicle industry (which uses lots of them)

6 C Foreign orders for Taiwanese ICT products fell 12.4% in October,
while orders for other electronic products fell 10.1%, more than
reversing increases of 9.2% and 5.5%, respectively, in September

21 I October orders were affected by o0a | ai
productsdé6 according to Taiwands Mini si

4 I I I I I I I I I
06 07 08 09 10 11

I I I I I I
12 13 14 15 16 17 18 19 20
Note: Data have been seasonally adjusted by Corinna using Refinitiv Datastream. Latest
data are for October.  Source: Taiwan Ministry of Economic Affairs . Ret urn t o "W
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https://www.moea.gov.tw/Mns/dos_e/bulletin/Bulletin_En.aspx?kind=14&html=1&menu_id=6744
https://www.bbc.com/news/world-asia-56798308
https://www.washingtonpost.com/us-policy/2021/09/23/chip-shortage-forecast-automakers/?variant=45bcfc8a951d56c3

Producer prices are surging in all major economies: but only in the US and
the UK is this feeding into markedly higher core CPI inflation

United States Euro area Canada
PPI (increase over year 20 - .
12 1 o change from year earlier to October was the 20 1 o change from year earlier % change from year earlier .
10 ~ ' i
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SAUL ESLAKE
For a more detailed analysis of recent US inflation data see slides 69-73. Sources: US Bureau of Labor Statistics ; Statistics Bureau of Japan ; Eurostat; UK Office for
36 National Statistics ; Statistics Canada ; Statistics Sweden. Ret urn t o " What's Newo CORINNA ECONOMIC ADVISORY
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https://www.bls.gov/bls/inflation.htm
https://www.stat.go.jp/english/data/cpi/1581-z.html
https://ec.europa.eu/eurostat/web/hicp
https://www.ons.gov.uk/economy/inflationandpriceindices
https://www.statcan.gc.ca/eng/subjects-start/prices_and_price_indexes
https://www.scb.se/en/finding-statistics/statistics-by-subject-area/prices-and-consumption/consumer-price-index/consumer-price-index-cpi/

Thereds been wvterryodgh tdfe Iplaglser produc
consumer price inflation in Asia
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Note: 8 Cor ed CPl s measure different t hdseedgowtnatesto dsiidt $2e Soernes: CAs iNalional 8wemmnod dtiwics  ; Statistics Korea ; Bank of Korea SAUL Es LAKE

Taiwan Statistical E?ur'eau ; Slngstat; Monetary Authority of ?mqapore : ; Statistics Ipdonesna : Philippine Statistics Authority ; Thailand Bureau of Trade and Economic Indices CORINNA ECONOMIC ADVISORY
Department of Statistics Malaysia .Ret ur n t o Wh at s Newo INDEPENDENT ECONOMICS

37



https://data.stats.gov.cn/english/index.htm
http://kostat.go.kr/portal/eng/pressReleases/9/2/index.board
https://www.bok.or.kr/eng/bbs/E0000634/view.do?nttId=10065593&menuNo=400069&pageIndex=1
https://eng.stat.gov.tw/ct.asp?xItem=12092&ctNode=1558&mp=5
https://www.singstat.gov.sg/publications/economy/ppi-highlights
https://www.mas.gov.sg/-/media/MAS/SORA/Historical-SORA-data---Jul-2005-to-Jul-2020.xlsx
https://www.bps.go.id/subject/3/inflasi.html#subjekViewTab3
https://psa.gov.ph/statistics/survey/price/summary-inflation-report-consumer-price-index-2012100-july-2021
http://www.indexpr.moc.go.th/price_present/tableindexCpi_bot.asp
https://www.dosm.gov.my/v1/index.php?r=column/ctwoByCat&parent_id=105&menu_id=bThzTHQxN1ZqMVF6a2I4RkZoNDFkQT09

Consumer price 1 nflation I s rising 1In
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Sources: Instituto Brasileiro de Geografia e Estatistica ; Instituto Nacional de Estadistica y Geografia (Mexico); Instituto Nacional de Estadisticay Censos  (Argentina); Instituto SA U L ES LA K E

Nacional de Estadisticas (Chllfz); Rosstatl; Leskl S t at i(€zechia)k Kozporsi Stdtisztikai Hivatal (Hungary); Gg - wny Ur znd SRoland)y StatigticszSough Africa ; CORINNA ECONOMIC ADVISORY
Turkstatt Ret urn t o What ' s Newo INDEPENDENT ECONOMICS
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https://www.ibge.gov.br/en/home-eng.html
https://en.www.inegi.org.mx/
https://www.indec.gob.ar/indec/web/Institucional-Indec-QuienesSomosEng
https://www.ine.cl/
https://eng.rosstat.gov.ru/
https://www.czso.cz/csu/czso/home
https://www.ksh.hu/?lang=en
https://stat.gov.pl/en/
http://www.statssa.gov.za/
https://www.tuik.gov.tr/Home/Index

Residential property prices have been remarkably resilient in most
countries thanks to record

39

House price indices

280 ~ 280 - 280 +

-low interest rates and ample supply of credit
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Note: House price indices shown in these charts are those published by S&P-Corelogic Case Shiller national  (United States); Teranet -National Bank (Canada); Corelogic
(Australia); Real Estate Institute of New Zealand ; China Index Academy ; Japan Real Estate Institute (Tokyo condominiums); Kookmin Bank house price index  (Korea);

Centaline Centa -City Index (Hong Kong); Urban Redevelopment Authority  (Singapore); Europace hauspreisindex (Germany); Halifax house price index  (UK); Central
Statistics Office RPPI (Ireland); Fotocasa real estate index  (Spain); Statistics Netherlands ; Eiendom Norge (Norway). These indices have been chosen for their timeliness
and widespread recognition: they do not necessarily all measure the same thing in the same way. For more comprehensive reside ntial property price data see the
quarterly database maintained by the Bank for International Settlements .Ret urn t o " What's Newbo
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https://www.spglobal.com/spdji/en/index-family/indicators/sp-corelogic-case-shiller/sp-corelogic-case-shiller-composite/#overview
https://housepriceindex.ca/#maps=c11
https://www.corelogic.com.au/research/monthly-indices
https://www.reinz.co.nz/residential-property-data-gallery
https://industry.fang.com/en/reports.html
https://www.reinet.or.jp/en/tentative_calculation.html/
https://omoney.kbstar.com/quics?page=oeng#loading
http://www1.centadata.com/cci/notes_e.htm
https://www.ura.gov.sg/Corporate/Media-Room/Media-Releases/pr21-01:~:text=The%20Urban%20Redevelopment%20Authority%20(URA,points%20in%204th%20Quarter%202020
https://report.europace.de/epx-hedonic/
https://www.halifax.co.uk/media-centre/house-price-index.html
https://www.cso.ie/en/releasesandpublications/ep/p-rppi/residentialpropertypriceindexseptember2020/
https://www.fotocasa.es/indice/#/filter/eyJ0cmFuc2FjdGlvbiI6ImJ1eSJ9
https://www.cbs.nl/en-gb/figures/detail/83910ENG?q=house%20prices
https://eiendomnorge.no/housing-price-statistics/category936.html
https://www.bis.org/statistics/pp.htm?m=6%7C288%7C640

Risk appetite returned to financial markets this week with stocks up, bond

yields a little higher and the yen weaker

Stock markets
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Source: Refintiv Datastream. Dataupto 10" December . Ret urn t o " What's Newo
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10-year bond yields
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PMIs for November suggest continued growth in manufacturing activity in
major economies in November and recovery in services
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Pacific economies on  slide 51. Sources: US Institute for Supply Management

; IHS Markit; JP Morgan; Caixin ; Refinitiv Datastream. Ret ur n
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https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/
https://www.markiteconomics.com/public
https://www.caixinglobal.com/index/

Chinaodos real GDP grew by only O0.2% 1 n
to just 4.9%, the slowest in at least 30 years except for last year

Real GDP growth, from year earlier, 1961 -2021 Quarterly real GDP growth, 2010 -2021
30 - % change from year earlier 12 + o
% change from previous gtr o
Death of Deng Tiananmen v enang P d
Mao Xiaoping Square 10 -
Zedong reforms massacre
20 A — begin g -
6 _
10 - Average quarterly growth rate from +2.9%
4 - Q4 2010 through Q4 2019 was 1.75%
) ) +2.6%
2 _
0 . +1.2%
0 _
) /]
Global +0.2%
R financial 2 7 +0.2%
-10 - 0Great crisis
Proletarian —_ 4 -
<~ Cultural Covid -19 Previously-reported growth
Reviblluti ons pandemic rates for three of t_he past four
| begins - -6 - quarters were revised down
-20 0Great
" Leap 8
For war do
30 - -10 - -9.5%
60 65 70 75 80 8 9 95 00 05 10 15 20 10 11 12 13 14 15 16 17 18 19 20 21
Note: In the left -hand chart, GDP growth rates are annual averages up to the December quarter of 1991, and then quarter -on -correspondi ng-quarter -of - previous -year SAU L ES LAKE
42 thereafter. Source: China National Bureau of Statistics .Ret urn t o " What's Newo CORINNA ECONOMIC ADVISORY
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https://data.stats.gov.cn/english/easyquery.htm?cn=B01

Chi naodos e c on emmakecs arp loeginniagyto respond to the slowdown
In economic growth 0 while Evergrande came closer to a formal default

C Chinads economy has sl owed significantly this year (and w

G

¢
¢

strength in Chinese exports) 0 but until the past week there has been very little indication of any response from
Chinese economic policy -makers

This week, however, the People's Bank of China announced a cut its reserve ratio requirements (RRRs) by 0.5 pc

pt to 8.5% for small banks and 11.5% for large banks, effective 15 "December, in order to O0SuU|]
devel opment of [the] real economy and steadisldg46br i ng down
Further measures are |i kely to be forthcoming after this \

by President Xi Jinping)
I accordingto Chinese pressreports t he meeti ng agreed that oeconomic work shoul d

pressureso6é6 facing the Chinese economy, namely, odemand contract
I thereadoutofthe meeti ng committed to oOi mplement a proacti pelfiicyodal p ol
I foreshadowed fi scal policy measur es i therdewtdxeatlucioo andifeetredection s ot o I m

policy, strengthen support for small and medium -sized enterprises, individual industrial and commercial households,

manufacturing industry, risk mitigation, etc., and carry out infrastructure investment moderately ahead of schedule 0
T oprudentdé mohetwrghould be o0fl exible and moder atacbb,unalachtloeep | i @

The CEWCal so committed to oadhere to the positisomaacnuwl a&thiadn d o

T under which heading it c speeshuptthe developneent pfilongt e +termaréntalanarked, promote the
construction of affordable housingd and to opromote the vVndtsou

| t0s uncl ear whether this presages any easing of the regul

Meanwhile China Evergrande came closer to formal default this week, failing to make interest payments on
$1.2bn of debt for whichthe30 -day ©6grace periodd expired on Monday

(¥

| although i1t seems probable that authorities Iin Guangdong and Be
company0ds difficulties


http://www.pbc.gov.cn/en/3688110/3688172/4157443/4408001/index.html
http://www.news.cn/english/2021-12/10/c_1310364779.htm

C
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exports surged again I n Novemt

cutting the trade surplus by US$12%bn to a still  -large $713%4bn
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https://data.stats.gov.cn/english/index.htm
http://www.caam.org.cn/chn/21/cate_463/list_1.html
http://english.customs.gov.cn/Statistics/Statistics?ColumnId=7

The O0demandd si de o foand m pantiau@isthe propertyo my
construction sector 0 continued to look soft in October
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https://data.stats.gov.cn/english/index.htm
http://www.caam.org.cn/chn/21/cate_463/list_1.html
https://academy.cih-index.com/en/reports.html

The PBoC cut bank reserve requirements this week, the first response to the

slowdown ingrowth owhi | e Oupstreamdo 1 nfl ation
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46 Sources: China National Bureau of Statistics

t h eBark Offered Rate.i Latéstrinflagian, money and credit data are for November.
; Refintiv Datastream; People's Bank of China .Ret ur n
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https://data.stats.gov.cn/english/tablequery.htm?code=AA0105
http://www.pbc.gov.cn/en/3688247/3688978/3709137/index.html
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Credit outstanding as a pc of GDP
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http://www.pbc.gov.cn/en/3688247/3688978/3709137/index.html
https://www.bis.org/statistics/totcredit.htm?m=6%7C380%7C669
https://www.cbirc.gov.cn/en/view/pages/ItemList.html?itemPId=973&itemId=983&itemUrl=ItemListRightList.html&itemTitle=Statistics&itemPTitle=Statistics
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The yuan fell marginally in trade

the USS$ this week after several weeks of strong gains

Chinese renminbi vs US$ and trade

-weighted index
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Sources: Ref i ni tiv Datastream; China Foreign Exchange Trading 3SY%Dscember; FX Rseo/gslare Gpso NBvember of Chii r&AukjﬁéMth es
and credit data are up to October.
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In Japan, employment dropped in October for the third month in a row, but
so did labour force participation, so the unemployment rate also fell, to 2.7%

Real GDP Consumer confidence Unemployment
_ - - Employment fell 0.4% in October,
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http://www.esri.go.jp/index-e.html
https://www.boj.or.jp/en/statistics/tk/tankan09a.htm/
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https://www.customs.go.jp/toukei/info/tsdl_e.htm
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ndi ads economy rebounded 12. 7% 1 n Q3

to surpass its pre -pandemic peak by 0.5%

Korea Hong Kong Indonesia Thailand Vietnam
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PMIs suggest a strong recovery in manufacturing in SE Asian economies
previously hit by delta outbreaks, and steady growth elsewhere

Korea Hong Kong Indonesia Thailand Vietnam

®5 74, 65 o4 65 - o 65 - o 65 o

60 - 60 - 60 - 60 - 60

55 1 55 - 55 - 55 - 55 -

50 - 50 50 - 50 A 50 +

45 7 45 - 45 - 45 - 45 -

40 7 40 - 40 - 40 - 40 -

35 7 35 - 35 - 35 - 35 -

30 - 30 + 30 - 30 - 30 -+

S+ B+ B+ B4+ B A
1516 17 18 19 20 21 15 16 17 18 19 20 21 15 16 17 18 19 20 21 15 16 17 18 19 20 21 15 16 17 18 19 20 21

Taiwan Singapore Philippines Malaysia India

65 1 o 65 1 o 65 o4 65 | o 70 14,

60 - 60 - 60 - 60 - 60 -

45 - 45 - 45 - 45 - 407

40 - 40 + 40 - 40 - 30 -

35 - 35 - 35 - 35 - 20 -

30 - 30 - 30 - 30 - 10 -

25 — 71— 25 S B A 25 L 25 L e M B p m 0 LA B B p
15 16 17 18 19 20 21 15 16 17 18 19 20 21 15 16 17 18 19 20 21 15 16 17 18 19 20 21 15 16 17 18 19 20 21

Manufacturing Services Whole economy
Note: Pur chasing Managersd I ndexes (PMlIs) are derived from surveys ankensoresofibusinesseagtieity nedorded ans ,

increase, decrease or no change compared with the previous month. A reading of 50 indicates an overall increase cf. the prev
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: Australian Industry Group
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https://www.markiteconomics.com/public
https://sipmm.edu.sg/about-sipmm-academy/singapore-pmi/
https://www.aigroup.com.au/resourcecentre/economics/performance-indicators/
https://www.businessnz.org.nz/resources/surveys-and-statistics/pmi

Some (though not all) Asian economies are experiencing temporary
upward pressure on inflation as in North America and Europe
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Unemployment rose sharply in most Asian economies last year but is now
falling in most of them 0 with the conspicuous exception of Thailand

Korea Hong Kong Indonesia Thailand Vietnam
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Note: Unemployment data is published monthly in Korea, Taiwan, Hong Kong, and Malaysia; quarterly in Singapore, Thailand and the Ph ilippines; semi -annually (February
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Asian exports are recovering from the Covid

Obase
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Note: Data for Hong Kong, Singapore and Malaysia are published in national currencies and converted to US dollars by Corinna using
Sources: national statistical agencies and central banks.
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All Asian economies have experienced improvements Iin their trade
balances since the onset of Covid, although some are now turning around
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Apart from Singapor e, Hong Kong and Th
discretionary fiscal responses to Covid -19 have been relatively modest

56

Fiscal policy responses to Covid -19 d Asian & Budget balances 8 Asian Gross government debt &
other selected emerging market economies economies 2020 -2022 Asian economies 2019 -26
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Aslan governments, except for Talwan, Singapore and Hong Kong, will be
running large budget deficits for the next five years
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, Fiscal Monitor , and World Economic Outlook
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https://www.imf.org/en/Publications/FM
https://www.imf.org/en/Publications/WEO

The Reserve Bank of India again left its monetary policy settings unchanged
at this weeko0s Monetary Policy Committ

C The Reserve Bank of India left its repo and reverse repo rates unchanged at 4.0% and 3.35%, respectively (where

they have been since May 2020), at this weekodos Monetary Pc
T and the MPC resolved t ocortinue with the accommodative stance as long as necessary to revive and sustain growth on a
durabl e basisdé whilst oOoensuring-@%jatt arngdtatg oinng efroariwar dvd t hi n t

C In his post-meeting statement  Governor Shaktikanta Das noted that inflation was expected to peak at 5.7% in the
first quarter of next year and then ease to 5% over the remainder of 2022, while economic growth was expected to
average 9%2% in FY 2021 -22

I Governor Das emphasized the oOneed to ensure that financi al cend
tel egraphed manner 6 whi l-ep pofevemhinamgc it &l whdnari ithé RBI iy seekingstkircr@ase
the size of its variable -r at e reverse repo (VRRR) operations to gradually abs

C The Bank of Korea , as expected, raised its base rate another 25bp, to 1.0%, at its Monetary Policy Board meeting
last month, after a similar increase in August

I explaning i ts decision the Board noted that consumer price i nflation
projected iIin August o0, before declining gradually to 02% for 202
general public have increased to the upper 2% | evel 0

i the Board al sbhoostrd phates have continued to I ncr @amléisappeprs dl vy
again to have been a factor iIin the decision to raise rataeagpofgiyv
financi al i mbal ancesdé as matters to which it would oOoOpay attenti

C Apart from the Monetary Authority of Singapore, which re-instated a 'slight upward slope' for the S$ effective

exchange rate band  in October, no other East Asian central bank has given any indication of an imminent
tightening of monetary policy

C Tai wands, Indonesiads, and the Philippines®&Daecembdrr al banks

% Return to "What's Newbod



https://www.rbi.org.in/
https://www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=52687
https://www.rbi.org.in/Scripts/BS_PressReleaseDisplay.aspx?prid=52687
http://www.bok.or.kr/eng/main/main.do
http://www.bok.or.kr/eng/bbs/E0000634/view.do?nttId=10067647&menuNo=400069
https://www.mas.gov.sg/news/monetary-policy-statements/2021/mas-monetary-policy-statement-14oct21

The Bank of Korea Is the only Asian central bank to have raised rates this
year 0 and it did so a second time last month
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Note: Neither Hong Kong nor Singapore use a monetary policy indicator interest rate. Hong Kong has a currency board system, so HK

the Monetary Authority of Singapore uses the (effective) exchange rate as its principal monetary policy instrument. Data are

Sources: national central banks; Refinitiv Datastream.
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Asian currencies were

with the exceptions of the baht (

mostly weaker, against a stronger US$, this week,

Asian currency exchange rates vs US dollar
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conti nued

In April 2020, the Indonesian Government and

Bank I ndonesia (Bl) -sagaricd
scheme under which Bl will directly purchase
bonds equivalent to
financing requirement (and return the interest
received to the Government), as well as
subsidizing interest payments on other bonds
I Blcallsthis' synergisti c monetar

up to 15 ™ October Bl has purchased Rp 143trn of
SBN in the primary market (cf. Rp 473trn in 2020)

25% of

-

I Bl has indicated that i1t w
up to one -quarter of government borrowing
requirements through 2022

Bl 6s hol di hayesfallenby RPEIML12%)

from the most recent peak at the end of

September)

I Bl has absorbed 23% of the increase in the total
stock of SBNs outstanding so far this year, cf. 17%
in 2020

This O0QEO® i sndt adding to

because lending to the private sector is declining

I 6cored inflation at 1. 4% i
Bl 6s t ai% eslide 52 ¥ and2Bl expects it to

remain within target in 2021 and 2022

Bl again left its policy settings unchanged at last
mont hds Governing Counci l


https://www.kemenkeu.go.id/en
https://www.djppr.kemenkeu.go.id/page/load/37
https://www.bi.go.id/id/bi-institute/policy-mix/Policy-Mix/Documents/CB_in_the_covid_era_2021.pdf#search=agreement%20with%20government

US retall sales and industrial production both rose strongly in October, but
consumers remain concerned about inflation

. c " ¢ A ~ ©Cprebd relail S &
Real GDP Consumer sentiment Consumersentiment 9 Cor eO0 r et al § Octon, afbr b 0.8 S
0 i 120 - early Decembérpthgugh 16 - % change from previous increase in September,
40 - % change from previous qgtr (annual rate) Mar gtr 1966 = 100 - _ partly reflecting price
consumers remain worried month (excl autos, petrol increases
30 110 - shoutinflation 12 7 & puilding materials
20 100 A
10 90 -
0

80 +
-10 Real GDP rose by just 0.5% (2.1% annualized) in
20 - Q3, weighed down by sluggish growth in 70 ~

consumer spending (partly due to supply -chain
-30 - issues), falls in housing and non -IT business 60 -
investment, and a detraction from net exports,
'40 - 50 T T T T T T 1
51 61 71 81 91 01 11 21 17 18 19 20 21
NY Fed weekly economic index Housing starts Industrial production
Housing starts fell 0.7% in
15 1 94 change from year earlier 3.0 1 Mn units (annual rate) October, after a 2.7% fall in 10 7 9 change from previous month
September, repo_rtedly due_ to

10 - \ 25 | supply chain constraints, 5 -

5 A m 2.0

The WEI is an index of ten daily and weekly

-5 indicators of real economic activity, scaled 1.0

to align with the four -quarter GDP growth

-10 - rate. The first ten readings for Q4 point to 0.5
7.4% growth from Q4 2020 which would )

imply 15% annualized growth in Q4 from
-15 - Q32021 & probably an over -statement 0.0 -15 -

07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 61 66 71 76 81 8 91 96 01 06 11 16 21 17 18 19 20 21

Sources: USBureau of Economic Analysis ; Federal Reserve Bank of New York ; Michigan University Survey Research Center ; US Commerce Department ; Board of SAU L ESLAKE
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/ 0 |
IProse 1.6% in October, more
-5+ than reversing
fall, with motor vehicle
production rising 11.0% - total IP
-10 is however still 2.5% below its
pre -pandemic peak

berds 1. 3%



https://www.bea.gov/data/gdp/gross-domestic-product
https://www.newyorkfed.org/research/policy/weekly-economic-index#/
http://www.sca.isr.umich.edu/
https://www.census.gov/construction/nrc/index.html
https://www.federalreserve.gov/releases/g17/current/default.htm

The Covid -19 recession has been gquite unlike any other of the recessions
the US has experienced since the end of World War |l

Level of real GDP Non -farm payroll employment Unemployment rate
104 - Peak quarter = 100 102 - Peak quarter = 100 14 - % of labour force
"Average"
102 - 100 post-War 12 4
recession
98 -
100 -
10 -
96 -
98 "Average" "Average”
post —War 3 post-War
recession 94 A recession
96
92 A
6 -
94 A
90 -
92 - 4
88 -
90 T T T T T T T T T 1 86 : : : : : : : : : | 2 ; ; ; ; ; ; ; ; ; \
3 2 -1 0 +1 +2 +3 +4 +5 +6 3 2 1 0 +1 +2 +3 +4 +5 +6 3 2 -1 0 +1 +2 +3 +4 +5 +6
Quarters from pre -recession peak Quarters from pre -recession peak Quarters from pre -recession peak
Note: 6aver agavapostecessiond is the average of -varUPuecessonsfawdesigaated by the f Netidne Bueebhueol Eeeanonpcdiestarch
Business Cycle Dating Committee , with the exception of the recession of January -July 1980 (which was too short, and too close to the July 1981 -November 1982 re cession SAUL ESLAKE
to be fully reflected in the averages shown here); 0Peak ¢ ulerfote¢he énsetofthetrdressiog.u aNotreeassion N W h imeewhesspegegelmGDPe=a=t t a i
63 was ever as O6smoothd as i mpl i e dSouicgs: WSBeeaaos Econangersalysish pEmmau lofé aber Statistics .Ret urn t o " What ' s Newo GCORNNAECONOMIC ADVISORY
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https://www.nber.org/research/data/us-business-cycle-expansions-and-contractions
https://www.bea.gov/data/gdp/gross-domestic-product
https://www.bls.gov/news.release/empsit.toc.htm


































































































































































































































