






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




https://www.bls.gov/jlt/


https://www.bls.gov/cpi/


“In March, over 80 percent of the broad-based increase can be traced to prices 

for final demand energy, which jumped 5.6 percent.” 

“Over 60 percent of the increase in the index for final demand goods is 

attributable to a 16.0-percent jump in gasoline prices” 



“Nearly a third of the increase in the index for final demand services can be 

traced to margins for apparel, jewelry, footwear, and accessories retailing, 

which rose 4.2 percent” 

“In contrast, prices for long distance motor carrying fell 1.2 percent. The 

indexes for fuels and lubricants retailing and for residential real estate loans 

(partial) also declined.” 

“What has been of increasing importance to consumers are rising nominal 

incomes, and low inflation, producing strong gains in inflation adjusted 

incomes.”  

https://www.bls.gov/news.release/pdf/ppi.pdf




 “Interestingly, the impact of the tax reform legislation on consumer confidence 

has all but disappeared.” 

“The data do suggest that consumers thought that its stimulative impact on the 

overall economy has now run its course.” 

“What has been of increasing importance to consumers are rising nominal 

incomes, and low inflation, producing strong gains in inflation adjusted 

incomes.”  

“Unfortunately, vehicle and home buying have not benefitted from low prices, 

but consumers have increasingly voiced complaints about rising vehicle and 

home prices, and slight declines in unit sales of both markets are anticipated in 

2019.” 

http://www.sca.isr.umich.edu/


“Underlying economic fundamentals continued to support sustained 

expansion, and most participants indicated that they did not expect the recent 

weakness in spending to persist beyond the first quarter” 

“..financial conditions had improved since the beginning of year, but that some 

time would be needed to assess whether indications of weak economic 

growth in the first quarter would persist in subsequent quarters. Members 

also noted that inflationary pressures remained muted and that a number of 

uncertainties bearing on the U.S. and global economic outlook still awaited 

resolution. However, members continued to view sustained expansion of 

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

Committee's symmetric 2 percent objective as the most likely outcomes 

for the U.S. economy in the period ahead.” 



“participants generally agreed that a patient approach to determining future 

adjustments to the target range for the federal funds rate remained 

appropriate.” 

“the evolution of the economic outlook and risks to the outlook would likely 

warrant leaving the target range unchanged for the remainder of the year.” 

“appropriate target range for the federal funds rate at coming meetings would 

depend on their ongoing assessments of the economic outlook” 

“Some participants regarded their judgments that the federal funds rate was 

likely to remain on a very flat trajectory as reflecting other factors, such as 

low estimates of the longer-run neutral real interest rate or risk-management 

considerations” 

Several participants noted that their views of the appropriate target range for 

the federal funds rate could shift in either direction based on incoming data 

and other developments. Some participants indicated that if the economy 

evolved as they currently expected, with economic growth above its 

longer-run trend rate, they would likely judge it appropriate to raise the 

target range for the federal funds rate modestly later this year. 

 

“Several participants preferred to stabilize the average level of reserves by 

resuming purchases of Treasury securities relatively soon after the end of 

runoff, because they saw little benefit to further declines in reserve balances or 

because they thought the Committee should minimize the risk of interest rate 

volatility that could occur if the supply of reserves dropped below a point 

consistent with efficient and effective implementation of policy.” 

“Participants noted that the eventual resumption of purchases of securities to 

keep pace with growth in demand for the Federal Reserve's liabilities, 

whenever it occurred, would be a normal part of operations to maintain the 

ample-reserves monetary policy implementation regime and would not 

represent a change in the stance of monetary policy.” 



“Many participants offered preliminary views on advantages and disadvantages 

of alternative compositions for the SOMA portfolio. Participants expected to 

further discuss the longer-run composition of the portfolio at upcoming 

meetings.” 

 

https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm




“In the context of our regular assessment, we will also consider whether the 

preservation of the favourable implications of negative interest rates for the 

economy requires the mitigation of their possible side effects, if any, on bank 

intermediation.” 

“The risks surrounding the euro area growth outlook remain tilted to the 

downside, on account of the persistence of uncertainties related to 

geopolitical factors, the threat of protectionism and vulnerabilities in emerging 

markets.” 

“The persistence of uncertainties, related to geopolitical factors, the threat of 

protectionism and vulnerabilities in emerging markets, is leaving marks on 

economic sentiment.” 

“…an ample degree of monetary accommodation is still necessary…” 

https://www.destatis.de/EN/Press/2019/04/PE19_137_51.html
https://www.ecb.europa.eu/press/pr/date/2019/html/ecb.mp190410~3df2ed8a4c.en.html
https://www.ecb.europa.eu/press/pressconf/2019/html/ecb.is190410~c27197866f.en.html


https://www.destatis.de/EN/Press/2019/04/PE19_143_611.html


 

https://ec.europa.eu/eurostat/documents/2995521/9723794/4-12042019-AP-EN/ff940dca-3d3c-4b5b-966b-81e9440e12b9
https://ec.europa.eu/eurostat/documents/2995521/9723794/4-12042019-AP-EN/ff940dca-3d3c-4b5b-966b-81e9440e12b9


 

One of the dangers of the EU decision to give Britain six months to sort itself out 

is that six months is long enough to dilute the sense of immediate crisis but 

perhaps not long enough to sort out what the country really wants.  

“This effort has been going on for nearly two weeks. Both sides want to be seen 

to be trying hard. Neither wants to be the wrecker. But the real question is 

whether they can turn these talks into a deal that they are prepared to defend. 

Pretty soon they are going to have to put up or shut up.” 

“But there are three major problems: the colonisation of the Tory party by no-

deal fanaticism; Labour’s grassroots rejection of any Brexit at all; and the reality 

that a soft Brexit risks being a halfway house that will please no one, settle 

nothing and leave Britain with the worst, not the best, of both worlds.” 

“But there are only five weeks before Britain has to decide whether to cross the 

Rubicon and hold European elections. By that time, the parties must agree or 

disagree on a way forward, including on the second referendum question.” 

https://www.theguardian.com/politics/2019/apr/14/brexit-talks-customs-union-compromise-still-possible-lidington
https://www.theguardian.com/commentisfree/2019/apr/14/nationalists-grip-tories-i-now-support-change-uk-brexit-european-elections
https://www.theguardian.com/commentisfree/2019/apr/14/nationalists-grip-tories-i-now-support-change-uk-brexit-european-elections
https://www.theguardian.com/commentisfree/2019/apr/14/the-guardian-view-on-mps-and-brexit-this-is-no-time-to-disengage
https://www.theguardian.com/commentisfree/2019/apr/14/the-guardian-view-on-mps-and-brexit-this-is-no-time-to-disengage


 

https://www.ons.gov.uk/economy/grossdomesticproductgdp/bulletins/gdpmonthlyestimateuk/february2019
https://www.ons.gov.uk/economy/grossdomesticproductgdp/bulletins/gdpmonthlyestimateuk/february2019






 

https://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/5601.0Main+Features1Feb%202019?OpenDocument
https://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/5601.0Main+Features1Feb%202019?OpenDocument


“Total bank lending in the first three months of 2019 hit a record quarterly tally 

of 5.81 trillion yuan.” 

http://www.stats.gov.cn/english/PressRelease/201904/t20190412_1659237.html
http://www.stats.gov.cn/english/PressRelease/201904/t20190412_1659252.html


https://tradingeconomics.com/china/loans-to-private-sector
https://uk.reuters.com/article/china-economy-loans/update-1-china-march-new-loans-rebound-sharply-more-policy-easing-expected-idUKL3N21Q1YT
https://uk.reuters.com/article/china-economy-loans/update-1-china-march-new-loans-rebound-sharply-more-policy-easing-expected-idUKL3N21Q1YT
https://www.reuters.com/article/china-economy-social-financing-outstandi/china-outstanding-total-social-financing-up-107-pct-y-y-at-end-march-idUSB9N219043
https://www.reuters.com/article/china-economy-social-financing-outstandi/china-outstanding-total-social-financing-up-107-pct-y-y-at-end-march-idUSB9N219043


“U.S. negotiators have tempered demands that China curb industrial subsidies 

as a condition for a trade deal after strong resistance from Beijing, according to 

two sources briefed on discussions, marking a retreat on a core U.S. objective 

for the trade talks.” http://news.trust.org//item/20190415011034-tbd60/ 

US Treasury Secretary Steven Mnuchin says a US-China trade agreement would 

go "way beyond" previous efforts to open China's markets to US companies 

and hoped the two sides were "close to the final round" of negotiations. 

https://www.9news.com.au/world/us-news-china-trade-war-steven-mnuchin-

imf-world-bank-finance-economy/36643c3b-a501-4e57-9b95-e5bcf05eb8eb 

The meetings were held as part of the agreement reached by President Donald 

J. Trump and President Xi Jinping in Buenos Aires to engage in 90 days of 

negotiations with a view to achieving needed structural changes in China 

with respect to forced technology transfer, intellectual property 

protection, non-tariff barriers, cyber intrusions and cyber theft of trade 

secrets for commercial purposes, services, and agriculture.  

to identify countries that deny adequate and effective protection of intellectual 

property rights (IPR) or deny fair and equitable market access to U.S. persons 

who rely on intellectual property protection.   

http://news.trust.org/item/20190415011034-tbd60/
https://www.9news.com.au/world/us-news-china-trade-war-steven-mnuchin-imf-world-bank-finance-economy/36643c3b-a501-4e57-9b95-e5bcf05eb8eb
https://www.9news.com.au/world/us-news-china-trade-war-steven-mnuchin-imf-world-bank-finance-economy/36643c3b-a501-4e57-9b95-e5bcf05eb8eb
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/january/statement-united-states-trade
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/january/statement-united-states-trade


And some lawmakers are withholding their opinions until they see the results of 

a U.S. International Trade Commission report analyzing the economic impact of 

the deal, which likely won’t be out until mid-April due to a delay from the 35-

day government shutdown. 

https://www.politico.com/story/2019/03/07/trump-nafta-democrats-1247064 

“Rep. Kevin Brady, ranking member on the House Ways and Means Committee, 

said U.S. Trade Representative Robert Lighthizer is ready to send legislation to 

lawmakers when House Speaker Nancy Pelosi “gives the green light.” He called 

getting the deal to Trump’s desk this summer “crucial.”” 

https://www.cnbc.com/2019/03/29/trumps-nafta-usmca-trade-deal-faces-

bipartisan-roadblock-in-congress.html 

Eight US trade organizations have urged President Donald Trump not to 

impose import tariffs on cars and car parts, saying an investigation that could 

potentially legitimize the duties "poses serious economic threat" to US 

economy and the wellbeing of its auto 

industry. http://www.globaltimes.cn/content/1144757.shtml 

 “Some analysts have considered the secrecy around the U.S. report on Section 

232 tariffs as leverage which Trump likely intends to use in the U.S. trade 

negotiations with the EU.” 

"We're trying to make a deal. They are very tough to make a deal with," Trump 

told reporters at the White House on Wednesday. "If we don't make a deal, we'll 

do the tariffs." http://www.xinhuanet.com/english/2019-

02/23/c_137845093.htm 

https://www.federalregister.gov/documents/2018/12/28/2018-28319/request-for-comments-and-notice-of-a-public-hearing-regarding-the-2019-special-301-review
https://www.federalregister.gov/documents/2018/12/28/2018-28319/request-for-comments-and-notice-of-a-public-hearing-regarding-the-2019-special-301-review
https://www.politico.com/story/2019/03/07/trump-nafta-democrats-1247064
https://www.cnbc.com/2019/03/29/trumps-nafta-usmca-trade-deal-faces-bipartisan-roadblock-in-congress.html
https://www.cnbc.com/2019/03/29/trumps-nafta-usmca-trade-deal-faces-bipartisan-roadblock-in-congress.html
http://www.globaltimes.cn/content/1144757.shtml
http://www.xinhuanet.com/english/2019-02/23/c_137845093.htm
http://www.xinhuanet.com/english/2019-02/23/c_137845093.htm


 

“US Trade Representative Robert Lighthizer and Japan's Economy Minister 

Toshimitsu Motegi are set to embark on two days of talks in Washington.” 

https://www.rappler.com/world/regions/asia-pacific/228147-united-states-

japan-trade-talks 

“But French President Emmanuel Macron has already staked out his position 

on talks: Europe should not negotiate a trade deal with a country that is not 

part of the 2015 Paris Agreement on climate.” 

https://edition.cnn.com/2019/04/13/business/eu-us-trade-talks/index.html 

 

https://www.rappler.com/world/regions/asia-pacific/228147-united-states-japan-trade-talks
https://www.rappler.com/world/regions/asia-pacific/228147-united-states-japan-trade-talks
https://asia.nikkei.com/Economy/Trade-War/US-Japan-trade-talks-face-delay-as-Trump-focuses-on-China
https://asia.nikkei.com/Economy/Trade-War/US-Japan-trade-talks-face-delay-as-Trump-focuses-on-China
https://ustr.gov/countries-regions/japan-korea-apec/japan/us-japan-trade-agreement-negotiations
https://ustr.gov/countries-regions/japan-korea-apec/japan/us-japan-trade-agreement-negotiations
https://ustr.gov/sites/default/files/2018.12.21_Summary_of_U.S.-Japan_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/2018.12.21_Summary_of_U.S.-Japan_Negotiating_Objectives.pdf
https://edition.cnn.com/2019/04/13/business/eu-us-trade-talks/index.html
https://www.chathamhouse.org/expert/comment/eu-us-trade-relations-way-forward
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/ustr-proposes-products-tariff
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/ustr-proposes-products-tariff
https://ustr.gov/sites/default/files/01.11.2019_Summary_of_U.S.-EU_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/01.11.2019_Summary_of_U.S.-EU_Negotiating_Objectives.pdf


https://ustr.gov/sites/default/files/Summary_of_U.S.-UK_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/Summary_of_U.S.-UK_Negotiating_Objectives.pdf

