






https://www.nahb.org/en/research/housing-economics/housing-indexes/housing-market-index.aspx
https://www.nahb.org/en/research/housing-economics/housing-indexes/housing-market-index.aspx


https://www.census.gov/construction/nrc/pdf/newresconst.pdf


https://www.nar.realtor/research-and-statistics/housing-statistics/existing-home-sales


https://www.newyorkfed.org/medialibrary/media/survey/empire/empire2018/esms_2018_12_survey.pdf?la=en
https://www.newyorkfed.org/medialibrary/media/survey/empire/empire2018/esms_2018_12_survey.pdf?la=en


https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2018/bos1218.pdf?la=en
https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2018/bos1218.pdf?la=en


https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/mfg/2018/2018dec21mfg.pdf?la=en
https://www.kansascityfed.org/~/media/files/publicat/research/indicatorsdata/mfg/2018/2018dec21mfg.pdf?la=en


https://www.census.gov/manufacturing/m3/index.html




https://www.bea.gov/data/gdp/gross-domestic-product


https://www.bea.gov/data/income-saving/personal-income
https://fred.stlouisfed.org/series/PCEPILFE#0


The Committee judges that some further gradual increases in the target range 

for the federal funds rate will be consistent with sustained expansion of 

economic activity, strong labor market conditions, and inflation near the 

Committee’s symmetric 2 percent objective over the medium term. 



https://www.federalreserve.gov/monetarypolicy/files/monetary20181219a1.pdf
https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20181219.pdf


 

https://www.cnbc.com/video/2018/12/21/cnbcs-full-interview-new-york-fed-president-john-williams.html
https://www.cnbc.com/video/2018/12/21/cnbcs-full-interview-new-york-fed-president-john-williams.html




 

 

http://trade.ec.europa.eu/doclib/docs/2013/december/tradoc_151969.pdf


 

https://ec.europa.eu/eurostat/documents/2995521/9450383/2-17122018-AP-EN.pdf/692be29f-8c6f-4324-b5eb-3f544521bf0a
https://ec.europa.eu/eurostat/documents/2995521/9450383/2-17122018-AP-EN.pdf/692be29f-8c6f-4324-b5eb-3f544521bf0a


 

http://www.customs.go.jp/toukei/shinbun/trade-st_e/2018/2018114e.pdf


Voting against the action: Mr. Y. Harada and Mr. G. Kataoka. Mr. Y. Harada 

dissented, considering that allowing the long-term yields to move upward and 

downward to some extent was too ambiguous as the guideline for market 

operations decided by the Policy Board. Mr. G. Kataoka dissented, considering 

that, with heightening uncertainties regarding developments in economic 

activity and prices going forward, it was desirable to strengthen monetary 

easing so that yields on JGBs with maturities of 10 years and longer would 

broadly be lowered further. 

“Japan's economy is expanding moderately, with a virtuous cycle from income 

to spending operating” 

https://www.boj.or.jp/en/announcements/release_2018/k181220a.pdf




 

https://www.stat.go.jp/english/data/cpi/1581-z.html


 

https://abcnews.go.com/International/brexit-preparations-troops-standby-businesses-watching-horror/story?id=59907886
https://abcnews.go.com/International/brexit-preparations-troops-standby-businesses-watching-horror/story?id=59907886


https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/november2018
https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/november2018


The broader economic outlook will continue to depend significantly on the 

nature of EU withdrawal, in particular: the form of new trading arrangements 

between the European Union and the United Kingdom; whether the transition 

to them is abrupt or smooth; and how households, businesses and financial 

markets respond.  

The Committee judged in November that, were the economy to develop 

broadly in line with its Inflation Report projections, which were conditioned on 

a smooth adjustment to the average of a range of possible outcomes for the 

UK’s eventual trading relationship with the European Union, a margin of excess 

demand was expected to emerge. In that context, an ongoing tightening of 

monetary policy over the forecast period, at a gradual pace and to a limited 

extent, would be appropriate to return inflation sustainably to the 2% target at 

a conventional horizon.  

The appropriate path of monetary policy will depend on the balance of the 

effects on demand, supply and the exchange rate. The monetary policy 

response to Brexit, whatever form it takes, will not be automatic and could be 

in either direction. The MPC judges at this month’s meeting that the current 

stance of monetary policy is appropriate. The Committee will always act to 

achieve the 2% inflation target. 

https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2018/december-2018?utm_source=Bank+of+England+updates&utm_campaign=d2c7fbc6bd-EMAIL_CAMPAIGN_2018_12_20_11_36&utm_medium=email&utm_term=0_556dbefcdc-d2c7fbc6bd-113463341
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2018/december-2018?utm_source=Bank+of+England+updates&utm_campaign=d2c7fbc6bd-EMAIL_CAMPAIGN_2018_12_20_11_36&utm_medium=email&utm_term=0_556dbefcdc-d2c7fbc6bd-113463341
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2018/december-2018?utm_source=Bank+of+England+updates&utm_campaign=d2c7fbc6bd-EMAIL_CAMPAIGN_2018_12_20_11_36&utm_medium=email&utm_term=0_556dbefcdc-d2c7fbc6bd-113463341
https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2018/december-2018?utm_source=Bank+of+England+updates&utm_campaign=d2c7fbc6bd-EMAIL_CAMPAIGN_2018_12_20_11_36&utm_medium=email&utm_term=0_556dbefcdc-d2c7fbc6bd-113463341




 

https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/november2018
https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/november2018


 



 

https://www150.statcan.gc.ca/n1/daily-quotidien/181219/dq181219a-eng.htm?HPA=1&indid=3665-1&indgeo=0
https://www150.statcan.gc.ca/n1/daily-quotidien/181219/dq181219a-eng.htm?HPA=1&indid=3665-1&indgeo=0


“In these circumstances, members continued to agree that the next move in the 

cash rate was more likely to be an increase than a decrease” 

“The focus on responsible lending obligations in response to the Royal 

Commission into Misconduct in the Banking, Superannuation and Financial 

Services Industry was likely to have reduced some lenders' appetite for lending 

to both households and small businesses” 

RBA Governor Philip Lowe has reportedly met with executives from Australia’s 

big four banks to implore them to lend. 

https://www.rba.gov.au/monetary-policy/rba-board-minutes/2018/2018-12-04.html


The Australian says that Lowe cautioned against an “overzealous tightening of 

credit supply in response to lending rules and the Hayne royal commission”. 

“The report says Lowe met with the bank chiefs before the release of an 

inaugural quarterly statement from the Australia’s Council of Financial 

Regulators (CFR) last week in which members noted the “importance of lenders 

continuing to supply credit to the economy”. 

Last month, RBA Governor Philip Lowe said he was “starting to be bit 

concerned” that after being too loose in prior years, credit standards may now 

have swung too far in the other direction. 

https://www.businessinsider.com.au/australia-property-markets-rba-philip-lowe-apra-home-loan-lending-economic-risks-2018-11
https://www.businessinsider.com.au/australia-property-markets-rba-philip-lowe-apra-home-loan-lending-economic-risks-2018-11
https://www.businessinsider.com.au/rba-philip-lowe-bank-credit-crunch-risk-royal-commission-2018-12
https://www.businessinsider.com.au/rba-philip-lowe-bank-credit-crunch-risk-royal-commission-2018-12
https://www.apra.gov.au/sites/default/files/letter_residential_mortgage_lending_interest-only_benchmarks.pdf
https://www.apra.gov.au/sites/default/files/letter_residential_mortgage_lending_interest-only_benchmarks.pdf






 

http://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/6202.0Main+Features1November%202018?OpenDocument
http://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/6202.0Main+Features1November%202018?OpenDocument


“In accordance with the direction of the President, the U.S. Trade 

Representative (Trade Representative) has determined to modify the action 

being taken in this Section 301 investigation by postponing the date on which 

the rate of the additional duties will increase to 25 percent for the products of 

China covered by the September 2018 action in this investigation. As set out in 

this notice, the rate of additional duty for the products covered by the 

September 2018 action will increase to 25 percent on March 2, 2019” 

https://www.federalregister.gov/documents/2018/12/19/2018-27458/notice-of-modification-of-section-301-action-chinas-acts-policies-and-practices-related-to
https://www.federalregister.gov/documents/2018/12/19/2018-27458/notice-of-modification-of-section-301-action-chinas-acts-policies-and-practices-related-to
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/september/joint-statement-united-states
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/september/joint-statement-united-states
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/december/public-hearing-negotiating
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/december/public-hearing-negotiating
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/october/trump-administration-announces
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/october/trump-administration-announces
https://www.federalregister.gov/documents/2018/10/26/2018-23569/request-for-comments-on-negotiating-objectives-for-a-us-japan-trade-agreement
https://www.federalregister.gov/documents/2018/10/26/2018-23569/request-for-comments-on-negotiating-objectives-for-a-us-japan-trade-agreement


“If Washington imposed a 25% tariff on cars as it long has with small trucks, 

"many more cars would be built here" and GM "would not be closing their 

plants in Ohio, Michigan & Maryland," Trump tweeted.” 

"The President has great power on this issue," he wrote.” 

The White House has pledged not to move forward with imposing tariffs on the 

European Union or Japan as long as it is making constructive progress in trade 

talks. 

https://asia.nikkei.com/Economy/Trade-War/Trump-threatens-to-boost-auto-tariffs-on-GM-restructuring
https://asia.nikkei.com/Economy/Trade-War/Trump-threatens-to-boost-auto-tariffs-on-GM-restructuring
https://www.straitstimes.com/world/united-states/tariff-proposals-on-imported-cars-and-parts-given-to-white-house
https://www.straitstimes.com/world/united-states/tariff-proposals-on-imported-cars-and-parts-given-to-white-house
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/october/trump-administration-announces
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/october/trump-administration-announces
https://www.federalregister.gov/documents/2018/11/16/2018-24987/request-for-comments-on-negotiating-objectives-for-a-us-united-kingdom-trade-agreement
https://www.federalregister.gov/documents/2018/11/16/2018-24987/request-for-comments-on-negotiating-objectives-for-a-us-united-kingdom-trade-agreement
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/october/trump-administration-announces
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/october/trump-administration-announces

