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Economic Update, November 14, 2025 
Submitted by Michael Mount 

Summary: 

The big news this week is that the 43-day federal government shutdown ended, though 
consumers are now expressing worries about potential negative consequences for the economy, leading 
to a large decrease in consumer sentiment.  Holiday spending intentions are less for 2025 than for 2024, 
with intentions to spend on gifts decreasing from $677 to $650.  Mortgage interest rates were flat this 
week but are down significantly from one year ago. 

Middle Tennessee State University-Business and Economic Research Center delayed updating its 
Tracking Tennessee’s Economy dashboard because new data releases from the Census and the Bureau 
of Labor and Statistics were delayed because of the federal government shutdown. 

Economic Indicators and Confidence: 

National Federation of Independent Business (NFIB) 

 Tuesday, Small Business Optimism:  The index “declined 0.6 points in October to 98.2 but 
remained above its 52-year average of 98. . . . ‘Optimism among small businesses declined slightly in 
October as owners report lower sales and reduced profits,’ said NFIB Chief Economist Bill Dunkelberg.  
“Additionally, many firms are still navigating a labor shortage and want to hire but are having difficulty 
doing so, with labor quality being the top issue for Main Street.’” 

ADP 

 Tuesday, Private Employment:  “Private Sector Employment Increased by 42,000 Jobs in 
October; Annual Pay was Up 4.5 percent.” 

The Conference Board 

 Tuesday, Holiday Spending Survey:  “The average U.S. consumer intends to spend $990 on 
holiday-related purchases in 2025.  That’s down 6.9 percent from $1,063 in 2024 and close to holiday 
spending intentions in 2023 ($985), but lower than in 2022 ($1,006) and 2021 ($1,022).” 

https://tacir.mtsu.edu/
https://www.nfib.com/news/press-release/new-nfib-survey-small-business-optimism-takes-a-small-step-back-as-uncertainty-eases-in-october/
https://adp-ri-nrip-static.adp.com/artifacts/us_ner/20251105/ADP_NATIONAL_EMPLOYMENT_REPORT_Press_Release_2025_10%20FINAL.pdf?_ga=2.223150418.896170573.1762981637-1267431800.1759419092
https://www.conference-board.org/topics/economic-data-analysis/press/holiday-spending-2025
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University of Michigan 

 Friday, Consumer Sentiment:  “Consumer sentiment fell back about 6 percent this November, 
led by a 17 percent drop in current personal finances and a 11 percent decline in year-ahead expected 
business conditions.  With the federal government shutdown dragging on for over a month, consumers 
are now expressing worries about potential negative consequences for the economy.” 

 

https://www.sca.isr.umich.edu/
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Mortgages and Housing Markets: 

Mortgage Bankers Association 

Wednesday, Mortgage Applications:  “Mortgage applications increased 0.6 percent from one 
week earlier. . . . The average contract interest rate for 30-year fixed-rate mortgages with conforming 
loan balances ($806,500 or less) increased to 6.34 percent from 6.31 percent. . . . The average contract 
interest rate for 15-year fixed-rate mortgages increased to 5.70 percent from 5.65 percent. . . .” 

Freddie Mac 

 Thursday, Mortgage Rates:  “’The 30-year Fixed Rate Mortgage (FRM) averaged 6.24 percent as 
of November 13, 2025, up from last week when it averaged 6.22 percent.  A year ago at this time, the 
30-year FRM averaged 6.78 percent.  The 15-year FRM averaged 5.49 percent, down slightly from last 
week when it averaged 5.50 percent.  A year ago at this time, the 15-year FRM averaged 5.99 percent.’” 

 

https://www.mba.org/news-and-research/newsroom/news/2025/11/12/mortgage-applications-increase-in-latest-mba-weekly-survey
https://ml.globenewswire.com/Resource/Download/b72adc6d-24d3-42ac-8ad7-fc49b7990457



