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YRI Podcast. In our latest video podcast, Dr. Ed discusses the main points of today’s Morning 
Briefing. 
  
Strategy I: Disorderly Developments. Is your head starting to spin from all the head-spinning 
developments around the world? Here is a brief list of recent head-spinning developments, in no 
particular order since such events tend to be disorderly: 
  
(1) Virus still going viral. My wife and I took a short vacation in Key Biscayne, Florida this past 
weekend. It was our first flight out of New York since the start of the pandemic more than a year 
ago. My last pre-pandemic flight was in late January 2020 to meet with accounts in Seattle. Little 
did I know that was where the pandemic started in the US at the very same time. 
  
I enjoy striking up conversations with strangers when I am on the road. I always learn something 
interesting. I did so with a surgeon from Toronto at the hotel’s pool. He also is an investor in a 
Canadian vaccine manufacturer. He said that some of his patients died last year when the 
government banned elective procedures during the worst of the pandemic, when hospitals were 
overrun with Covid-19 admissions. He said that he is now very worried about mutations of the 
virus, especially in India and Brazil where the virus is running rampant. 
  
So there we were in the pool behaving as though the pandemic is over while chatting about the 
fact that while we’re done with the virus, it isn’t done with us. The doctor speculated that 
pandemics may be nature’s way of culling the human race from time to time. At that point, I 
decided to join my wife for a poolside drink. 
  
Life is rapidly returning to normal in the US as Covid-related hospitalizations and deaths decline 
(Fig. 1 and Fig. 2). It has been back to normal in China since last spring, as new cases have been 
close to zero since then (Fig. 3). As we discussed in the April 8 Morning Briefing, the Chinese 
authoritarian regime has been especially effective in testing and tracing its population, overcoming 
the fact that the Chinese vaccines are less effective than the ones in the US. On April 11, the 
director of the Chinese Center for Disease Control and Prevention, Gao Fu, admitted that their 

 
Check out the accompanying chart collection. 
  
(1) Head-spinning stuff. (2) A chat with a Canadian surgeon in a pool in Florida. (3) India’s disaster. (4) 
Three red-hot US regional business surveys. (5) Home prices are on fire. (6) A shortage of blue-collar 
workers. (7) Prices-paid and prices-received indexes continued to soar in April. (8) Speed bumps for SPACs, 
cryptocurrencies, and stock prices. (9) Outperforming investment styles underperforming recently. (10) Bad 
actors: Putin and Xi. (11) Bond Vigilantes taking a siesta. (12) Movie review: “I Care a Lot” (+ +). 
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efficacy rates needed improving. 
  
Meanwhile, the pandemic is out of control in India. The 10-day moving average of the number of 
cases has soared from 52,553 at the end of March to 254,757 as of April 23 (Fig. 4). The April 24 
issue of The Economist featured a story titled “India’s giant second wave is a disaster for it and the 
world.” (See also this April 24 article titled “People Are Talking About A ‘Double Mutant’ Variant In 
India. What Does That Mean?”) 
  
(2) Economic boomerang. Meanwhile, this joint is jumping. The US economy continues to trace out 
a V-shaped recovery. The Atlanta Fed’s GDPNow model showed real GDP tracking at 8.3% (saar) 
during Q1. The three available regional business surveys conducted by five Federal Reserve 
Banks show the economy continued to boom during April (Fig. 5). The average of the composite 
business indicators for the New York, Philadelphia, and Kansas City districts jumped from 29.3 
during March to a record high of 35.8 during April. Their comparable measures of unfilled orders or 
delivery times rose from 18.4 to a record high of 27.8 this month (Fig. 6). 
  
These regional survey results were confirmed by April’s IHS Markit Flash U.S. Manufacturing PMI, 
posting at 60.6, up from 59.1 in March. That’s despite capacity issues at suppliers and ongoing 
port delays that reportedly exacerbated supply-chain disruptions. 
  
The IHS Markit Flash U.S. Services PMI Business Activity Index registered 63.1 in April, up from 
60.4 in March, signaling the fastest expansion in service-sector activity since data collection for the 
series began in October 2009. The growth reportedly was driven by stronger demand and the 
reopening of many businesses amid the easing of pandemic-related restrictions. 
  
(3) Hot houses. Housing starts rose to 1.74mu (saar) during March, the highest reading since mid-
2006 (Fig. 7). In the past, housing completions always exceeded new home sales (Fig. 8). That 
changed in July of last year as homes sold as rapidly as they were completed through October. In 
November, completions began to exceed new home sales again, though by a relatively slim 
margin. 
  
During March, new home sales jumped 20.7% m/m, while existing home sales fell 3.7%. Demand 
continues to boom, while available supply continues to dwindle (Fig. 9). As a result, the median 
price of single-family homes jumped 18.4% y/y through March (Fig. 10). That’s the fastest pace on 
record. Lumber prices continue to go through the roof, skyrocketing 326% y/y (Fig. 11). The nearby 
futures price of copper closed at $4.34 per pound on Friday, the highest since August 2, 2011 (Fig. 
12). 
  
I am considering tearing down my house to sell the two-by-fours and the copper pipe that I can 
salvage. I guess I should discuss that with my wife first. 
  
(4) Not enough blue-collar workers. There are certainly no shortages of shortages, as evidenced 
by rapidly rising delivery times and commodity prices. In the April 21 Morning Briefing, Debbie and 
I reviewed the latest signs of labor shortages. 
  
There were labor shortages before the pandemic as well. They persist even though millions of 
people remain unemployed as a result of the pandemic. We believe that generous unemployment 
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benefits have caused many of the unemployed to wait until their benefits run out before they start 
filling up all the job openings. 
  
A more fundamental problem in the labor market is that the blue-collar labor force (i.e., persons 
aged 25 years or older with no college degree) peaked at a record 87.7 million during November 
2008 and fell to 79.0 million during March of this year (Fig. 13). The white-collar labor force (i.e., 
defined as Americans 25 years or older with a college degree) rose from 45.2 million to 60.8 million 
over this same period. 
  
The Biden administration’s hopes to “Build Back Better” may be frustrated by a shortage of blue-
collar workers and could certainly exacerbate the shortage of skilled labor. 
  
(5) Mounting inflationary pressures. All of the above increases the risk that inflation soon will be 
higher and more persistent than widely expected, even by us. That’s why we continue to monitor 
inflation indicators so closely. April’s prices-paid and prices-received indexes for the NY, Philly, and 
KC regions continued to trend higher, with the average of the three regions the highest on record 
for both measures at 72.3 and 36.8, respectively (Fig. 14). 
  
The latest Markit survey cited above reported that “the rise [in input prices] was the second-fastest 
on record, with many firms seeking to pass on greater costs to clients. The pace of output price 
inflation for goods and services accelerated to a series high.” 
  
(6) Speed bumps. The meltups in some asset prices are starting to run into some regulatory speed 
bumps. We anticipated this might happen in the SPAC market. We last did so in the March 16 
Morning Briefing. We wrote: “The bottom line is that a few of the speculative excesses in the 
market are under scrutiny by the regulators. The SEC is warning about SPACs with conflicts of 
interest, and the major central banks are warning about cryptocurrencies being used for illegal 
activities.” 
  
On April 21, CNBC posted an article titled “SPAC transactions come to a halt amid SEC 
crackdown, cooling retail investor interest.” It noted: “After more than 100 new deals in March 
alone, issuance is nearly at a standstill with just 10 SPACs in April, according to data from SPAC 
Research. The drastic slowdown came after the Securities and Exchange Commission issued 
accounting guidance that would classify SPAC warrants as liabilities instead of equity instruments. 
If it becomes law, deals in the pipeline as well as existing SPACs would have to go back and 
recalculate their financials in 10-Ks and 10-Qs for the value of warrants each quarter.” 
  
Cryptocurrencies also have had a bad case of the jitters over the past week or so on rumors that 
the Treasury Department could be looking to crack down on financial institutions for money 
laundering using cryptocurrency. During her congressional nomination hearing on January 19, 
Treasury Secretary Janet Yellen suggested that lawmakers “curtail” the use of cryptocurrencies 
such as bitcoin. Her concern is that they are “mainly” used for illegal activities, including “terrorist 
financing” and “money laundering.” 
  
Adding to the jitters in most financial asset markets was President Joe Biden’s plan, announced 
last Thursday, April 22, to raise the capital gains tax from 20.0% to 39.6% for taxpayers earning 
over a million dollars. Since capital gains are also subject to the 3.8% Medicare tax, the new 

https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgFWdW6r7ZWf1T1jk5W50b9v84c3tcqW7mK9sR91zLRfM8d213G2SLhW1crlxc7Y7s1kN3BXl2MLvxp5W1vKQkJ2NZ7m9Vdjd9C27yQDTW6XMRj58S4fRmW7WH-MF1WzrBBW3d1hcM39-5wMW1j0wgR4y4LsJW3B_gT56qTkt3W5gknbm7f2ML6W8ZTjlX8vP726W7Mz57h54pXVNW7C0xyZ6XYMR-W7Xq77X3M0fQtW4ZXkFt77RZR0W2bygyS1xtCy1W3MFZ6l7QT6lbW37GP4Y4KT-M838F11
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgBL5W6QVYGt2R6gzWW3Jh-Jp5_7L6XW2wd3t31cyzKsW97MYh38YW66rW7z9Qn41sQLmtW98KCCm3QHwyMVG7L7W5mGTd2W3ST2Y66PZ1jtW7c4zD4887w-1W5-t0rp5bdgwfW3pLf-Y6lPlZcW2N0YxZ6Yt7qxW57kgKz7s9_1vW211Y0Y3k5fxmN6rvlqXvGV12V-4KRh1zSrfMW3fnNbJ3ZrB88W7GSB7J59nzTbW1hfQgm1TlCP_W7nqbVZ2BLmsdW2nRYWg7DnGFQW4h82RX3ptjT139xp1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3Z3p_97V1-WJV7Cg-4WW2sGCxm912tQSW8Ygrwx5TX5QMW8nRmcY4bX-KKW45T46s23Cw2gW96JzGW4HcD5CW1QhFpk2j0vbKW78J-wK3Dh8M7W5BQJQm4Bfd1cV4cjQq56k98FW498P8w7RSdP_W8Qdmlz2XvqpCVfqVj51JD44VW4z1F5s9bFsTFW1w4ZhQ274R5LW3WnV_z3dkT2cW3wLly462LN4sW9cMLFN2QXYQMW4W4C7S4THTqgW5xPLnV60z2KRW6q6s6320_7H_W8KwZBz4XK50MW457vNZ6KhXkKW1pZpx14jSRBbW67dxfH6KS5JC36P91
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g2N5nxG7V3Zsc37CgPC2W11BCJQ2_mwt8W7k16lw6KjbPNW7x3Plg1SD-kpW5Q3wfs6pCm6HW4QnWsf7jSP9WW6B0wSY47JNhnW2-0S3s4ddvYwW7N1_Dh5q2SFYW3yhzKs2wlhtJW6VVLQ7858Q-CW7mMw0q8SRlFwW1_sHJX9hPD-nVGVrp27sgmBBW4YKlb58xmDQQVXHzTZ2_SGBrVgLJdM7vCQCgW96RNxm5qSrD3W1rnBKr58n-F3W84xQhQ7ftGsPW7vxNz68Bh0zMVCD3JQ40nxzTW4bBYRy5VS-3vW8Mb_0B3QKq27W7mMxGQ3d3YDCW5S0ycN8-YM5wW3Mxwv89cwMK4W5S21wK6cFNFjVt6ClS5HXD06W3phmst5G_krlW5kWrCj7NspShW1B_nDP2fz8D-N719Z638_0yB2631
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capital gains rate would be 43.4%. Economist Larry Lindsey, who worked for the Bush 
administration, described this proposed increase as a “punitive” tax on the wealth. 
  
On the other hand, Goldman Sachs opined on Friday that the end version likely will be something 
considerably less severe, which explains why stock prices rebounded that same day following the 
previous day’s selloff on the Biden proposal. 
  
(7) Style watching. The stock market rally has broadened dramatically since early September of 
last year as investors discounted the end of the pandemic, at least in the US. They may be having 
second thoughts recently, as the global pandemic news remains unsettling. Over the past seven 
weeks or so, the S&P 500 equal-weighted stock price index has underperformed the market-cap 
weighted index (Fig. 15). The same can be said for Value versus Growth (Fig. 16). The S&P 
400/600 SMidCaps has underperformed as well recently (Fig. 17). Meanwhile, Stay Home once 
again is outperforming Go Global (Fig. 18). 
  
(8) Bad actors. Adding to the sense of global disorder are Vladimir Putin and Xi Jinping, the 
autocratic leaders of Russia and China. Putin recently amassed military forces on Russia’s border 
with Ukraine, suggesting that he was about to start a war. On Friday, he began to withdraw his 
forces, reducing tensions between Russia and the West over Ukraine. 
  
Xi continues to threaten Taiwan, as we discussed in the April 15 Morning Briefing. On Tuesday, Xi 
called for a rejection of hegemonic power structures in global governance. “The world wants 
justice, not hegemony,” Xi said in remarks broadcast to the annual Boao Forum for Asia. 
  
Strategy II: Siesta Time for Bond Vigilantes. Notwithstanding all the latest signs of mounting 
inflationary pressures amid a red-hot US economy, the 10-year Treasury bond yield has been 
remarkably subdued, remaining just north of 1.50% in recent weeks. 
  
Since last December, the Fed has been purchasing Treasury and mortgage-backed securities at a 
rate of $120 billion per month. Commercial banks have been deluged with deposits and are 
parking the incoming funds in these securities as well. Since the last week of 2020 through the 
April 14 week, the Fed has purchased $408 billion of these securities, while commercial banks 
have bought $233 billion of the same (Fig. 19). 
  
The ratio of the nearby futures prices of copper to gold suggests that the Treasury yield should be 
2.44% currently, but Japanese investors may be exerting a gravitational pull on it since their 
comparable bond yield is only 0.07% (Fig. 20). 
  
Nevertheless, we still expect to see the US Treasury yield at 2.00% before the end of this year in 
reaction to mounting concerns that US inflation could get higher and more persistent. 
  
Movie: “I Care a Lot” (+ +) (link) is a very entertaining black comedy with Rosamund Pike’s great 
performance as a cold-blooded court-appointed guardian who seizes the assets of elderly people 
for herself and keeps the people locked up in retirement homes for “their own good.” The 
underlying theme is best summarized by former President Ronald Reagan’s famous quote: “The 
nine most terrifying words in the English language are ‘I’m from the Government, and I’m here to 
help.’” The evil guardian’s scam goes awry, recalling another famous quote. To paraphrase poet 

https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgCTpW5qm4KB7kSNc2W4dN49W3g3dNBN45PrjFkW_vbW43LpKQ3tQY15W1k3Yy28-2ppHN8tZKlm1RQHVN3h3Q121gM_pW6MZVLl1wJYDhW9cLpSx5YSQr-W7KXZDX6bQYvLW6pG44v8xjQB-W2JWKxJ3Z5n5pW1y32BS29Pn5WW1k3n2z6zsbR8W7qFPwf48V6WFW4ZkdBx5KPZwLW7Rh_984WjdZ2W513GbD2pRMFtW27TZLv93_K-3VcFthF6sZ6k-W7cZZdX6Kq-FFW3Yh9mZ5gQ0cy3jTJ1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgNx0W3Vh9DN6vsLcZW2P0Xgj3MXjFTW1yK3PR8RNkMBVYqrxr7NQ4DpW1s2ngB1Z0RDcW8Pc1MX4RwHpcW8DBG_G4mKV_PW1F3tW98Lw7ZkN303zqw7k_RsW50Y6ws531cStW1PhH2s8Kw78JW250-Ym1Y3Z1dW2NDnCs3RBhp2W90RQHn9fsPrNN77PZNQrXJ7lW1S5X3z59zStfW5tWL4074HcQwW85QQLq6HF_zXW15lNvX3K30FDW7Brh8d1gRKwdW2v8kFl8BbNbfVkr12p5jkcgg3nbc1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgVpQW1tdGz53gTmVJW7kGcT38wrY20N85TNmXKSx23W7kpSwG4lTHwPW47vkqr9cK29-W1SVXkj6hLZKYW8qKd3C3rD4K5W5nLNDL2tlQ_TW7HXcbW3zRrlQW8Y3xt21czls9W4CMwb57cJrwgW6zGrSY50ZYg3MfsLBcmCcZxN7cYjdbTQG6CW6FTpg18sZGTFW3Dm9qm35XljhW4JJvv31Cyg7cW3kM1ZT1CmsKqW5p3yZz8x9ZZTVWytfV7DjJNbW5YHGhX343TQSW7gXcwz65g7nx35V41
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgTYSW8G00LQ7xMXqgW8T_bgH3MtvxcW84FXgM1t1gVVW8D-Y2m5dql7ZW7SGT121Rlr-CW57xPPh5D2K4lW4w3DhL93pDf1N62qyzDmFfFrW7s3vSx5Ht-6dW4kVPrP82KQXCW85bPww3-xqcmW2-ZnzY1qqgYsW41TS8T7fZQ9VW47Wrwr2YhXqZW3vrDl31mtdDnW91YpJt3M3FwtW2-P__81mPgGyW3DxFvB6X_0kfVSxD1m8QdW3dW4BVQDk8bMKyyW4vln3v2-wp43W7lzGbd56284n3fQK1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgXY_VXXJRS1fMyBmW3whNHN5xDCcVW8PGDd84V-sSDW5NBnQL7hHwWFW4hMHtC3WY56DW7KX7Jm2JzPbBW3fCC1t85mdXvW2Qb9HX6qVwVsW6v1ByK3Mc9g3W49M39v6_Xm9bN5HkB3jwM8S4W8f5q8z8Zgqq4W6yqkjb5sVh4bW4kG-jj7NLD1VW17dC2s88Q5x0W6KymFq5Kqvz7N85Pcp-hxpjvW5GVSjD8sj2W1W3bDdqT7zcRQhW6V_tpL6xRjjdW97Hx5_3m_knnW7-nD_v5vKZYF3cw21
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgPFrVRPjdT2wKRxGMFzRts2yWVlW2LmDLW8cdcgVW6kcw-y7m3SR1W6s2Dsl6wc5jBW4_C76p5Mg_8dW2LSwpW4S0ZBcW1wKxTB6r9-QWW5xfv914-Ltr1N8FCV_gBLFX8W2JYFg75xj11KW652yd93G-kfTW8rfQ5x5ptnyJW8Q22BW8pp_QtW5PgkS05g0YDYW6Yx__H7dPp-cW4VQYDn55-nRmVnNGY014sRFMW919PJX3W4dwYVMVVnN2F4Z46W1LF8hR7d21t-W7DSd6T2MTQCv3b2J1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgG5nW8LRMMH449FgxW6xqSFn5wcY6-N2D0kWC8SvjHW88xNqP4fWKlZW9219v32fBnkSW2jH-tL3s0Z37W1pCsg88_s-2vN1Nk6xjlMKp4W3p9j-D1XLTsYW7k3_s16q1JmWW92CrTn8-k0RQVYjW9T33XlPNW2HRV2w1QKR0KW35KWPK64g4Q4W6mMFd37c__p6N5H27xtNC045W1mvWz07gzNGFW6Rgq8l3gvcLxW5s9vPB2ZsF0dW15Mlkw1WTcN5W26vBx32HJ4-kW3cb0PQ1YHS8Q38Nk1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgZMyW7kn2PM39Xjg5W50hW298czVH4W8g807Z2H66c_W6JlDJD2nFQS9W3-Q2np4ybk5MW7T9m0H2xfN2jW2mLX9L953yYqW9lZ47Y1jnbncW4kfJ3p3jnKYFW8YX71h6BVK3NW5Wcm-04TslgxW2Lb7h97QHLM8W7Y9fxn6GYmJWW1gTmsR6CfCtyW535CBX4NzL4pMdFDx9Nl26RW2Tsq_P7cHjmPVnwgh76hZV0hW2MnBz_2zwQKCW7Lsn-Z2TRxXQW74pc8L1JSS1jW2Zdjmf5L-Wxk38hF1
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Robert Burns: “The best laid plans of mice and women often go wrong.” In a case of life imitating 
art, actor Lindsay Lohan’s father was arrested on Friday for alleged “patient brokering,” meaning 
he is accused of bringing addicts to drug treatment centers in Florida in exchange for illegal 
kickbacks, according to charging documents reviewed by NBC News. Apparently, he cares a lot 
too. 

 

Calendars 
  
US: Mon: Durable Goods Orders Total & Ex Transportation 2.5%/1.6%, Dallas Fed Manufacturing 
Index. Tues: Consumer Confidence 112.1, Richmond Fed Manufacturing Index, S&P Cash-Shiller 
Home Price Index 11.6% y/y, API Crude Oil Inventories. (DailyFX estimates) 
  
Global: Mon: Germany Ifo Business Climate, Current Conditions, and Expectations 
97.8/94.4/101.3, Japan Leading & Coincident Indicators, China Industrial Profits, BOJ Interest Rate 
Decision -0.1%, BOJ Quarterly Outlook Report. Tues: Italy Consumer & Business Confidence 
102.3/102.8, Japan Retail Sales 4.7% y/y, Australia CPI 1.4% y/y. (DailyFX estimates) 

 

Strategy Indicators 
  
Global Stock Markets Performance (link): Last week saw the US MSCI index tick down 0.1% for 
its first decline in five weeks. The US ranked 21st of the 49 global stock markets that we follow in a 
week when just 16 of the 49 countries rose in US dollar terms and the AC World ex-US index 
dropped 0.3%. BRIC was the best-performing region last week with a gain of 0.9%, ahead of EM 
Latin America (0.5%), EM Eastern Europe (0.5), EM Asia (0.4), EMEA (0.4), and EMU (0.1). EAFE 
was the sole underperformer with a decline of 0.5%. Egypt was the best-performing country last 
week, with a 6.2% gain, followed by Denmark (2.0), Brazil (2.0), and the Netherlands (1.9). Peru 
was the worst performer with a decline of 10.4%, followed by Turkey (-6.7), Chile (-5.4), and 
Colombia (-4.6). The US is the top-performing region so far in 2021 with a gain of 10.8%, ahead of 
EMU (9.6), EMEA (8.1), EAFE (6.5), and the AC-World ex-US (6.3). The following regions are 
lagging: EM Latin America (-1.4), BRIC (1.8), EM Asia (4.6), and EM Eastern Europe (4.9). The 
top-performing countries ytd: the Netherlands (19.1), Taiwan (17.2), Sweden (16.8), Chile (14.4), 
and South Africa (14.4). The biggest laggards of 2021 so far: Turkey (-23.9), Colombia (-18.7), 
Peru (-14.8), the Philippines (-11.3), and New Zealand (-8.1). 

S&P 1500/500/400/600 Performance (link): Two of these three indexes rose last week, but only 
MidCap ended the week at record high. Large Cap and SmallCap remain close though, just 0.1% 
and 3.4% below their respective record highs on April 16 and March 12. MidCap gained 0.9% for 
the week, ahead of the SmallCap (0.2%) and LargeCap (-0.1) indexes as 18 of the 33 sectors 
rose. LargeCap Real Estate rose 2.0% in the best performance for the week, followed by SmallCap 
Health Care (1.9), LargeCap Health Care (1.8), MidCap Consumer Discretionary (1.6), and 
MidCap Real Estate (1.4). SmallCap Energy (-4.3) was the worst performer, followed by LargeCap 
Energy (-1.8), MidCap Communication Services (-1.7), and LargeCap Consumer Discretionary (-

      
 

      
 

https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgXbGW4DWXbr51w0dlW278Kmr7g0bb0W8Q88M632qK8fW3zfnQt1k1ZF1W7Mmjgq5tLd_KW8zXHcN1M4-7nW3QDQG31rFMsDW170ksh2gx0xKW93nWRM9fYM7FVcdsy03kSV7jW5wLnmv1hLDpWW2Ts68c12sZWjW3N-3c43x372yW2-pCts4cBftFW1JK3JM1MJbpbW56QfSp6NgMJVW3ClrtF2MvKd6W11Zn3K8wtR2fVw67sD1PGYWtW27vS2s5K7R0GW7-VLkC2yCpCDW3q_j1y9jrxkw37kZ1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgCHwW3wH-Fd4GV-c6W2ttsjJ6JJg9GN6BfcfSbkJx3W70m1VX69HXWFW6YDM6r4j2ls3W6tF_WR6lzWhpV5zvH43-kxPfW6jrdBT12mX6lW2jpLQ550P6Z4Vb_rMH1TSf6CMmY_RPbQMjNW96XRz35M6vmDW29ccJb4dxtXzW16fpb31wmtGxW5l0Q218PMNgmVB4gBZ75rhmQW4nfqhC7zjr8pW8m4J9-92vb1NW8k-HS95fgm8fW4QfVWQ6W-kqBW1Smy6J2SxBBzW2fdZjf7pnNh43chX1
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1.2). SmallCap continues to lead so far in 2021 with a gain of 20.7%, ahead of both MidCap (19.0) 
and LargeCap (11.3). All 33 sectors are higher ytd, paced by these best sector performers: 
SmallCap Consumer Discretionary (40.2), SmallCap Energy (32.0), MidCap Energy (30.5), MidCap 
Consumer Discretionary (29.4), and LargeCap Energy (25.4). The biggest laggards so far in 2021, 
albeit with gains: LargeCap Consumer Staples (2.6), LargeCap Utilities (6.0), MidCap 
Communication Services (6.1), LargeCap Health Care (8.8), and LargeCap Consumer 
Discretionary (9.2). 

S&P 500 Sectors and Industries Performance (link): Four of the 11 S&P 500 sectors rose last 
week as five outperformed the composite index’s 0.1% decline. That compares to a 1.4% gain for 
the S&P 500 a week earlier when 10 sectors rose and five outperformed the index. Real Estate 
rose 2.0% for the biggest gain of the week, ahead of Health Care (1.8%), Industrials (0.4), 
Materials (0.4), and Financials (0.0). The worst performers: Energy (-1.8), Consumer Discretionary 
(-1.2), Utilities (-0.9), Communication Services (-0.6), Tech (-0.5), and Consumer Staples (-0.5). 
The S&P 500 has risen 5.2% so far in April, with five sectors beating the index, up from just two 
ahead a week earlier. With respect to 2021’s performance, the S&P 500 has risen 11.3% so far, 
with all 11 sectors higher ytd and six beating the broader index. The leading sectors so far in 2021: 
Energy (25.4), Financials (19.9), Real Estate (15.9), Industrials (14.6), Materials (14.3), and 
Communication Services (12.8). This year’s laggards to date: Consumer Staples (2.6), Utilities 
(6.0), Health Care (8.8), Consumer Discretionary (9.2), and Tech (9.4). 

S&P 500 Technical Indicators (link): The S&P 500 dropped 0.1% last week and weakened 
relative to its 50-day (50-dma) and 200-day moving averages (200-dma). It was above its 50-dma 
for an eighth week after dropping below for a week at the end of February for only the second time 
since early November. It was above its 200-dma for a 43rd straight week after being below for 13 
weeks through late May. The S&P 500’s 50-dma rose for a 25th week after falling for a week at the 
end of October for the first time in six months. The price index dropped to 5.1% above its rising 50-
dma from a 19-week high of 5.8% a week earlier. That compares to 0.1% below its rising 50-dma 
the week at the end of February and is down from a 13-week high of 6.0% above its rising 50-dma 
in mid-November. It has been mostly trading above its 50-dma since late April 2020 and peaked in 
June 2020 at 11.7% above, which was the highest since its record high of 14.0% in May 2009. 
That compares to 27.7% below on March 23, 2020—its lowest reading since it was 29.7% below 
on Black Monday, October 19, 1987. The price index was above its 200-dma for a 43rd week, but 
dropped to 14.5% above its rising 200-dma from a 14-week high of 15.4% a week earlier. It had 
been at a 17-week low of 9.7% above at the end of February. That compares to a 17.0% reading in 
early December, which was the highest since November 2009 and up from the 26.6% below 
registered on March 23—the lowest reading since March 2009. At its worst levels of the Great 
Financial Crisis, the S&P 500 index was 25.5% below its 50-dma on October 10, 2008 and 39.6% 
below its 200-dma on November 11, 2008. 

S&P 500 Sectors Technical Indicators (link): Ten of the 11 S&P 500 sectors traded above their 
50-dmas last week, unchanged a week earlier and down from all 11 in the prior two weeks; that 
compares to four above at the end of January. Energy was the sole laggard, trading below its 50-
dma for a second week after 10 weeks above. Looking at the longer-term 200-dmas, all 11 sectors 
traded above them for an eighth week. During April 2020, just one sector (Health Care) was above 
its 200-dma. The 50-dma has been rising for all 11 sectors for three weeks. That compares to just 
six sectors with a rising 50-dma in mid-March, which had been the lowest count since early 

https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgD37W6QL-wt30M6n5W7jBHTS1Ssz-WW5sH0Yj2h4p5KVMKQFq6WwSc3W79yvLf8LMJ_TVkMmc95qrzqcW53DZJL60stMlW90cRV57t8zVzM5Lb_X5JWZTW8lhwHS4_Tm19W22yYjF7t3LfnW3XXhfN32m2z6W2CHdYY4XwVqPW8z9KyB1M7ChYW3bYrbs4wN9QQW1jwQly2WYm2fW3vv_5-3bFNhGW8YH_Q41Vzb0rVDgDlr1dFSY7W1JhYVX54j-dRW29Jprx7J5mPbW80J9dT9k-vrg34Pv1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgBh1W62g_yh8cqVC7W47VBrX3k6xcKW8MhtwT6j_bPcW4-jmhZ1Jxvp7W2dblR14Ktl8pW3xHlrs7J8WzFW7XFL4V7nr5Z1W2jsww_1x9RF-W8HV7-Q2qnGN1W5kJPSn87KNcVW2F78T88Nxl79W8DtdTh1WkjK1VdxJ5n2y-wfhW92BKwk72yc8CN4cWp5WswtjCW6qmtrx6jyTpZV5S1lB7zC98wW5S4rS07PpRPgW7dnQ8X4m2cZrW8wYNv43ylvd_W45PzQv6mRmZ9N8lw0VyS-dm43mFX1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgM7dW5w70B31sTnVYW7wJkvz7xZ0kLW2Y_llH4t6GrvW22RDZc29H_9kW2mC7sD5nkXZ4W53K7wR2bG1MLN4DP_bDRzVsxW6swbSh31dYd-W2P78PY87dv07W4YdDp234CwFsW8JDyd62wqmPmVKyyvT8rs_mHN5jYzCXPBMqCW7WBKTZ1zQXNDMvtcFYHNqvyW424Jfw3H4YpXW4LszpV2K88mxVrhLqV3ShDq3W5kRZN13w4CnKW2BqjRc7dxDjrW6Sbv3740qGjTW3MZSXh2-tc7n34Hd1
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November. All 11 sectors have had rising 200-dmas for the past seven weeks. Energy’s 200-dma 
finally turned higher in mid-December after mostly falling since October 2018. 

 

US Economic Indicators 
  
Leading Indicators (link): March Leading Economic Indicators (LEI) advanced for the 10th time in 
11 months, rebounding 1.3% from February’s 0.1% downtick, climbing 15.3% over the period to 
within 0.4% of last January’s record high. The Conference Board notes that the recent trend in the 
LEI indicates a pickup in economic growth in coming months. All 10 LEI components contributed to 
March’s jump, led by jobless claims (0.35ppt), ISM new orders index (0.26), interest rate spread 
(0.17), average workweek (0.13), leading credit index (0.12), and consumer expectations (0.11); 
the remaining components contributed from 0.02 to 0.08ppts. “The widespread gains among the 
leading indicators are supported by an accelerating vaccination campaign, gradual lifting of mobility 
restrictions, as well as current and expected fiscal stimulus,” according to the Conference Board. 

Coincident Indicators (link): March’s Coincident Economic Index (CEI) rose 0.6% after falling 
0.1% in February (the first decline since last April) and rising 0.5% in January; the CEI showed no 
growth the final two months of 2020. It’s up 12.1% since bottoming last April to within 3.2% of last 
February’s record high. All four components of the CEI contributed positively last month; here are 
the contributions from highest to lowest: 1) Employment (0.34ppt) gains blew past forecasts again 
in March, jumping 916,000, and revisions boosted February and January payrolls by 156,000. 
Leisure & hospitality was once again the job magnet in March, jumping 280,000, as pandemic-
restrictions eased in many parts of the country, though many industries posted impressive gains 
last month. 2) Industrial production (0.21) rebounded in March after contracting in February for only 
the second time in 10 months, as severe winter weather triggered widespread declines. Headline 
production climbed 1.4% after falling 2.6% in February; it’s up 15.7% since bottoming last April. 
Manufacturing rebounded 2.8% in March and 22.5% during the 11 months through March. 3) Real 
personal income less transfer payments (0.05) increased 0.2% for the second straight month in 
March after falling 1.3% during the three months through January. It’s up 6.4% since April’s bottom 
to within 2.2% of last February’s record high. 4) Real manufacturing & trade sales (0.01) rose for 
the third month by 0.1% in March and 3.5% over the period to a new record high. (Note: Latest 
data for both real personal income less transfer payments and real manufacturing & trade sales 
are estimated using statistical imputations to address the problem of lags in available data.) 

Regional M-PMIs (link): Three Fed districts have reported on manufacturing activity for April 
(Philadelphia, New York, and Kansas City) and show the manufacturing sector expanded at a 
faster pace, with all three regions expanding at a better rate than March. Prices-paid and -received 
indexes are up sharply in both regions in recent months. The composite index (to 35.8 from 29.3) 
shows growth this month has more than tripled since the end of last year (10.0), as the 
Philadelphia (to 50.2 from 44.5) region posted its strongest performance since the 1970s, while 
Kansas City’s (31.0 from 26.0) was the best in the history of the series going back to July 2001; 
New York’s (26.3 from 17.5) was the strongest since October 2017. The new orders measure 
showed billings accelerating for third time in four months, from 9.9 in December to 30.6 this 
month—the highest since December 2003. Orders in the New York (to 26.9 from 9.1) region grew 
at the fastest pace since October 2009 this month. Philadelphia’s (36.0 from 38.2) was only a tad 

      
 

https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgWb6W4vt9Tc7nm5nZW17T95L80wHPpW72_59P4cS4jwW4Ksg5f2GHtCFN7023QWj1PLYW36-DW91-3d54W7PYxg08SGlcpW753m0S3nCzw_W7h4DFc1x9kBfW2b-_Zh5ChrKHW1skK8y3DN8SbW7gPbSw2K676cW5pnVnB5ZzHF5W7pNnqX8fzgpGN295VZ0z1JR2W2_bGQ-21DnP8W9df0lZ24-ftPW9kM1F4546QGLN2gH19V69rKYW1rxdZC5XWPm0N4SPKSSNgG6ZVM2Prs2jtw7M32bh1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgHD4W5Kzynp41jXd3N6wktPcYkKzNW2mK_rG1_tnCmN7mB70q-yRqKMwCZBFfp9_mVxY4NQ1123NKW8b-kHW8sqd-nW4Mnygb61C2HcW26_5j23-P8-ZW3psWFp2gWL_0W3SvX0N4XfkMkN2mJgBV_Xj1jMvS0fDg5sYBW8M0B5Y6DXDH6W5Msm246V_Xj7W8-k3n33R9cNWW3kBf7k3PbxWPW8qkqtB7M9hT1W50y_nR1DHGWGW55pm5R3N8dFbW6kW1xj6zzyrSW41cZ5v8806LJ393C1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3Z3p_97V1-WJV7CgGRLW4s4DfC57cfYMVLqdld2gjT8hW207TSz2dJ02JW4LZmDF7GTWsWW5n0NBr5sQ-f7N6PhZf55RMmbW7lX8Lv7CJz_ZW7v8vqk5bhQmCN7DThxb_k3XGW29YnLx4L8bg4W6f4ZSq2gm68pW1pGbLH4wz-JbW1bfN_45YFDVNN5vgv584rgJ0W3-8xRf2b9DxDW5wydHr7PvXHrW51YlDv8ZZgY_W7vhwW91251sKW2j3LCd1K25KcW62hsbt8ZlHh8W3kjkvL2gctMyW5SnmFS85BsLgW57KlLp2YLzHRW4l3lkm2tw8SF3ppV1
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slower than March’s rate—which was the best since 1973. Orders growth in the Kansas City (29.0 
from 37.0) region slowed from the March level, which was the second strongest on record, behind 
December 2003’s 40.0. In the meantime, factories added to payrolls at the best pace on record, 
with the employment measure climbing from 17.9 to 24.6 this month, with the Philadelphia (to 30.8 
from 27.4), Kansas City (29.0 from 17.0), and New York (13.9 from 9.4) regions all hiring at a faster 
pace. Price pressures are mounting. Kansas City’s prices-paid (to 73.0 from 66.0) measure 
accelerated at its fastest pace on record, while New York’s accelerated at its fastest clip since July 
2008’s record high of 77.9; Philadelphia’s (to 69.1 from 72.6) was just below March’s rate—which 
was the highest since March 1980. Prices-received indexes in the Kansas City (to 41.0 from 31.0), 
Philadelphia (34.5 from 30.2) and New York (34.9 from 24.2) regions are all accelerating—with 
Kansas City’s at a record high.  

New Home Sales (link): New home sales soared in March, more than recovering February’s 
weather-related plunge. New single-family home sales (counted at the signing of a contract) 
rebounded 20.7% to 1.032mu (saar)—the highest since August 2006, after severe winter weather 
pushed February sales down a whopping 16.2% to 846,000 units. Here’s a regional snapshot of 
how new home sales fared on both a monthly and yearly basis in March: South (+40.2% m/m & 
+90.1 y/y), Midwest (+30.7 & +78.4), Northeast (+20.0 & +108.7), and West (-30.0 & -2.0). Low 
inventory remains a challenge for the housing market, as the number of homes on the market held 
at 307,000 in March—7% below year-ago levels. The months’ supply fell from 4.4 to 3.6 in March; 
a six-month supply is generally indicative of a balanced market. NAHB’s April Housing Market 
Index (HMI) shows builders’ confidence ticked up to 83 after ticking down from 84 to 82 in March. 
It’s 7 points below November’s record high of 90. Traffic of prospective homebuyers (to 75 from 72) 
posted the biggest gain of the three components in April’s survey, climbing to within 2 points of 
November’s record high of 77, while the current sales (88 from 87) component was within 8 points 
of its November record high of 96. Meanwhile, the future sales measure fell for the fourth time in 
five months, to 81, since reaching a record high of 89 in November. 

Existing Home Sales (link): “Consumers are facing much higher home prices, rising mortgage 
rates, and falling affordability, however, buyers are still actively in the market,” said Lawrence Yun, 
NAR’s chief economist. “The sales for March would have been measurably higher, had there been 
more inventory,” he added. (Properties in March typically sold in 18 days—a record low.) Existing 
home sales—tabulated when a purchase closes—fell for the second month, by 3.7% in March and 
9.8% over the period, to a seven-month low of 6.01mu (saar); despite the declines, sales were 
12.3% above last March’s level. Single-family sales declined for the fourth time in five months, 
dropping 4.3% m/m and 11.8% over the period to 5.30mu (saar), a level 10.4% above a year ago. 
Inventories for both total (to 1.07mu from 1.03mu) and single-family homes (900,000 from 870,000) 
held near February’s record lows in March—down 28.2% and 31.3% y/y. Multi-family sales 
continued its up-and-down pattern, rising 1.4% in March to 710,000 units (saar) after a 6.7% loss 
and a 2.7% gain the prior two months. January sales were at 750,000—which was the highest 
since May 2006. Regionally, total sales fell in all four regions last month, but all remain above year-
ago levels, the Midwest only slightly: Northeast (-1.3% m/m & +16.9% y/y), Midwest (-2.3 & +0.8) 
South (-2.9 & +15.9), and West (-8.0 & +15.5%). The lack of inventory has boosted existing home 
prices at a double-digit pace in all regions since March 2020: Northeast (21.4% y/y), West (16.8), 
South (15.6), and Midwest (13.5). Yun is optimistic about the housing market going forward: “At 
least half of the adult population has received a COVID-19 vaccination, according to reports, and 
recent housing starts and job creation data show encouraging dynamics of more supply and strong 

https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgGHRW5d339l8NP1X5W1XZ-YM2nSBCBN34-GhmLKLQHW3hGmKS7vk7xpW9lpgGT90Z_rhW4jfBKV5D1WMrN3s2j-F5hvwtW93ZXGF75ylDBN5_yKh5Sdf2KW5qP1qP92yWn2W6zlfrt6KRJfjW6fb_vT1vVRzBW1-FsyV2j59JBW4t4qx87mPLtRW5kkLC321zgS-W3_BGgl2yPDt4W3Csdtt4yGPB2W58qSmF711HnnW7XhR2J4yc8GnW7BkLr-5GdSSSW6xPLVm7tlsBSW8MVBJ42s4pQN3kB_1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgCP2W3Htkl93ZPGXrW2frgZK1HBsPgVK9zpZ2_x3zqW2k5wPM15XzL3VWXZ_l3QH5H1W2K4xkC33SdzmW3cHGFh88BYwcW34mL6Q1xWHn-W7RwLps6whPSXW88lYQH1z_nhLVDhl2_52qQGDVJdm692v_63BW38LCnN6qcNxDW15yrN298BLJzW3B2Yyj121XG-W6t0vHq13h_txN5W4tRvp76R-W8JsCbD2V2L7JN6nWXGz6Nj4hW696ML96k1-YZW54fShP27g8QyW3sKmmH6TBRCH3hV01
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demand in the housing sector.” He also noted that mortgage rates remain at a favorable level. 

 

Global Economic Indicators 
  
US PMI Flash Estimates (link): “U.S. private sector businesses registered a survey-record 
expansion of output during April, as looser COVID-19 restrictions and strong client demand 
boosted business activity,” according to IHS Markit’s flash estimates for April—and firms remained 
strongly upbeat regarding the outlook for output over the coming 12 months. This month’s C-PMI 
(to 62.2 from 59.7) posted its best performance since data collection began in October 2009, with 
both the NM-PMI (63.1 from 60.4) and M-PMI (60.6 from 591) at series highs—with the latter 
accomplishing this despite unprecedented supply-chain disruptions. New orders growth 
accelerated again in April, with firms posting the best upturn on record as the reopening of large 
portions of the economy increased demand. Simultaneously, total new export orders advanced at 
the fastest pace since the composite data series began in September 2014, as many export 
markets reopened. Meanwhile, the supplier shortages, along with a big rise in transportation fees, 
triggered the sharpest increase in input costs since summer 2008, with many firms seeking to pass 
on greater costs to clients. Output price inflation for goods and services accelerated to a series 
high. 

Eurozone PMI Flash Estimates (link): Eurozone business activity in April accelerated at its best 
pace since last July, according to flash estimates, led by the fastest growth in manufacturing 
activity on record (since June 1997). The Eurozone’s C-PMI climbed for the third month to 53.7 in 
April after falling from 49.1 in December to 47.8 in January; it was at a recent low of 45.3 in 
November. The M-PMI (to 63.3 from 62.5) continued to set new highs this month, while the NM-
PMI (50.3 from 49.7) shows the service sector returned to growth for the first time since last 
August. Looking at the top two Eurozone economies, Germany’s M-PMI (to 66.4 from 66.6) shows 
manufacturing activity was little changed around March’s record pace, while France’s M-PMI (59.2 
from 59.3) was the second best recorded over the past three years. Record manufacturing output 
growth was seen across the rest of the Eurozone region as a whole. Meanwhile, Germany’s NM-
PMI (to 50.1 from 51.5) shows growth in the service sector is back down near the breakeven point 
between contraction and expansion, after new lockdown measures were introduced to control 
further waves of the virus, while France’s NM-PMI (to 50.4 from 48.2) was back above 50.0 for the 
first time since last August. The rest of the Eurozone saw marginal expansions for the first time 
since last summer as companies prepared for better times ahead. Inflationary pressures 
accelerated as average input prices across both manufacturing and services rose at the sharpest 
rates in ten years, as supply shortages pushed factory input cost inflation to a new decade-high. 
These higher costs were often passed on to customers, pushing the average price charged for 
goods and services to its fastest rate since January 2018, fueled by a record increase in goods 
prices.  

Japan PMI Flash Estimates (link): The Japanese private-sector economy returned to expansion 
territory for the first time since January 2020, led by the manufacturing sector. The C-PMI climbed 
for the 11th time in 12 months, from 25.8 last April to 50.2 this April, according to flash estimates. 
Japan’s M-PMI climbed above 50.0 in February (to 51.4) for the first time since April 2019 and rose 
further this month to a three-year high of 53.3. According to the report, “While some Japanese 

      
 

https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgRVBW2wSvfz7ZJYHzW7d_kvB8HrhlVW5-dnCX7df1M9W364LBc68jYFSW4dkqkD2-K5ktW3hHq7D2ypMgsW6XkkHB1gnNTfW4v5Rsl735N2PW3w3sGd5w7Q08W2-hrZ94dZCc-W2fRtrV826lt-W3VZMBr7Rd8yxVB8vlq8H5X0XW8Nlp8b7N0BcGW3lKyGM3xHgYFW3SYDLc7R2phlVSQvd443YDgwW8Zb6WB7S2dSzW1FJVpk9ckT43W4PGNcl2Hy7dCW3qm9x63xfVC_D5s3tSqX4J39Xh1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgQCjW5_Ckc81dsgB2W8jF-mn8Q-cnHW5nCd1K3sHf2hW4j6zjQ1XRj_QW7_fjMf77mgdGV_DShn8YLX62W8VT_tW8sbqLVW1WH_DN1vywrKW2YCMSp4t3tG_N5J7wn4JBMhSW129lw267-07GW19MDhW1C2zV0W489Pnw2p9qNYW55n03M2f6-lhW8Bw8yX72bs6YW4yVy358khgNCW53jm1j76sldFW2j7ZcP6-4935W84jtl54Qf0YVW5QdyKz862DthW8zyBSF1FTgk1VH3KHk867ht13p9g1
https://hn.t.hubspotemail.net/e2t/tc/VVPxnC31Q4XKW3gHHR93QCD-mW4Mw1s54qRlJwN880g3G3p_8SV1-WJV7CgVyGW2PgBS57JwqstW6pVQJ73MV9ZvW4mbwjS6X_RTNW40lcZT42JJ__N7gJL4dFCVdMV9l-J95-NbLdW3pqN5h6_RGNsW3tSbLr8g73KdV-9XdF4VH5KWW3s723F4SYV_DW41Bcc_34lp7TW4ymL6L5pZRqRW2pLJFb5DVycZW30B88n1_Dz0MW22n_Dl3M826vW5hVQGb2G39XPW68lnj11hxf4dN96Ny1znm7Z-Vc7ZVC3sGncrMR3pW84ggjtVSgKyT32lj9bW2zX7qn3hgYKJ3nwt1
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private sector businesses noted that a resurgence in COVID-19 cases could dampen prospects in 
the second quarter of the year, firms remained optimistic that overall business activity would 
improve in the coming 12 months. That said, there is concern the impact of the pandemic will be 
prolonged further.” 
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