






In March, real PCE increased $87.4 billion, which reflected a $66.3 billion 

increase in spending on goods and an increase of $27.9 billion in spending on 

services. Within goods, increases were widespread, with spending on motor 

vehicles and parts the leading contributor. Within services, the largest 

contributor to the increase was spending on health care. 



https://www.bea.gov/data/income-saving/personal-income






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




https://www.bea.gov/docs/gdp/auto-and-truck-seasonal-adjustment




http://www.challengergray.com/press/press-releases/2019-april-job-cuts-report-cuts-down-40023-ytd-31
http://www.challengergray.com/press/press-releases/2019-april-job-cuts-report-cuts-down-40023-ytd-31










https://www.bls.gov/home.htm




https://www.dallasfed.org/-/media/Documents/research/surveys/tmos/2019/1904/tmos1904.pdf
https://www.dallasfed.org/-/media/Documents/research/surveys/tmos/2019/1904/tmos1904.pdf


“Most Barometer components have dived below their respective 12-month 

averages, pointing towards greater business uncertainty among firms,” 

https://www.ism-chicago.org/insidepages/reportsonbusiness/


https://www.instituteforsupplymanagement.org/ISMReport/MfgROB.cfm?SSO=1


https://www.markiteconomics.com/Survey/PressRelease.mvc/5ee0f9d3951b4934a3184f60a086c474
https://www.markiteconomics.com/Survey/PressRelease.mvc/5ee0f9d3951b4934a3184f60a086c474










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


https://www.instituteforsupplymanagement.org/ISMReport/NonMfgROB.cfm?SSO=1


“In light of global economic and financial developments and muted inflation 

pressures, the Committee will be patient as it determines what future 

adjustments to the target range for the federal funds rate may be appropriate 

to support these outcomes.” 

https://www.markiteconomics.com/Public/Home/PressRelease/d708415c566e4cc9adaacc3fde7fb1e9
https://www.markiteconomics.com/Public/Home/PressRelease/d708415c566e4cc9adaacc3fde7fb1e9


“Recent data suggest that these two components will bounce back, supporting 

our expectation of healthy GDP growth over the rest of the year.” 

“Core inflation unexpectedly fell as well, however, and as of March stood at 1.6 

percent for the previous 12 months. We suspect that some transitory factors 

may be at work.” 

“The Committee views these developments, along with the outlook for 

continued growth, a strong job market, and muted inflation pressures, as 

consistent with continued patience in assessing further adjustments in 

monetary policy.” 

“As part of normalization, we will have to decide what the maturity structure 

should be in the longer term. This choice raises many complex issues and has 

possible implications for the stance of policy.” 

The Board of Governors of the Federal Reserve System voted unanimously to 

set the interest rate paid on required and excess reserve balances at 2.35 

percent, effective May 2, 2019. Setting the interest rate paid on required and 

excess reserve balances 15 basis points below the top of the target range for 

the federal funds rate is intended to foster trading in the federal funds 

market at rates well within the FOMC's target range. 

https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm
https://www.federalreserve.gov/newsevents/pressreleases/monetary20190501a.htm
https://www.federalreserve.gov/newsevents/pressreleases/monetary20190501a1.htm


 



https://ec.europa.eu/eurostat/documents/2995521/9752703/2-30042019-AP-EN.pdf/df263061-9e85-44fc-8d90-edb3d2860a83
https://ec.europa.eu/eurostat/documents/2995521/9752703/2-30042019-AP-EN.pdf/df263061-9e85-44fc-8d90-edb3d2860a83


https://ec.europa.eu/eurostat/documents/2995521/9760508/2-03052019-AP-EN.pdf/dbcc52b0-a975-4da5-a3c2-8f7eb892b802
https://ec.europa.eu/eurostat/documents/2995521/9760508/2-03052019-AP-EN.pdf/dbcc52b0-a975-4da5-a3c2-8f7eb892b802


https://www.markiteconomics.com/Public/Home/PressRelease/a4c26f8d7ba44a21ab350938d4eab0a3
https://www.markiteconomics.com/Public/Home/PressRelease/a4c26f8d7ba44a21ab350938d4eab0a3
https://www.destatis.de/EN/Press/2019/05/PE19_169_45212.html


 

https://www.markiteconomics.com/Public/Home/PressRelease/0c0711d722c04906897c827f9980d0c4
https://www.markiteconomics.com/Public/Home/PressRelease/0c0711d722c04906897c827f9980d0c4


 

“If Theresa May faces losing dozens of Tories opposed to a customs union, or 

Jeremy Corbyn faces losing dozens of labour MPs who want another 

referendum, they might not have the numbers to get this through the 

Commons. And in that case, a compromise is useless.” 

https://www.bbc.com/news/uk-48165373  

https://www.bbc.com/news/uk-48165373


Survey respondents mainly cited more favourable projections for their sales 

and marketing initiatives, linked to product launches and the recent progress of 

new business opportunities. 

https://www.markiteconomics.com/Public/Home/PressRelease/e03e807db16c46c0928ea3ad4af515f6
https://www.markiteconomics.com/Public/Home/PressRelease/e03e807db16c46c0928ea3ad4af515f6
https://www.markiteconomics.com/Public/Home/PressRelease/42eb2c51416f42f2a9008c3ca11a9555
https://www.markiteconomics.com/Public/Home/PressRelease/42eb2c51416f42f2a9008c3ca11a9555


The economic outlook will continue to depend significantly on the nature 

and timing of EU withdrawal, in particular: the 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.  

 

https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2019/may-2019




 

https://www.rba.gov.au/statistics/frequency/fin-agg/2019/fin-agg-0319.html


http://data.stats.gov.cn/english/easyquery.htm?cn=A01


 

https://www.markiteconomics.com/Public/Home/PressRelease/26c51700cb5f4224bda8595676615fdb
https://www.markiteconomics.com/Public/Home/PressRelease/26c51700cb5f4224bda8595676615fdb


“Could be Trump trying to increase leverage going into a potential last round or 

could be an indication that things aren’t going well on the outstanding items,” 

Erin Ennis, vice president at the USCBC, said in an email. “It’s hard to know if it 

was wishful thinking that negotiations would conclude this month, since we 

have never been given solid information about what is outstanding and how 

close or far [apart] the two sides are on those issues.” 

https://www.politico.com/story/2019/05/05/trump-china-trade-tariffs-1302635 

“If the President follows through on this threat, the consequences will be dire,” 

it added. “Raising tariffs to 25 percent could cost nearly one million American 

jobs, according to recent estimates. This decision will also roil financial markets 

and increase the likelihood of retaliation on American farmers who are facing 

the lowest income levels in years.” 

https://www.politico.com/story/2019/05/05/trump-china-trade-tariffs-1302635 

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.  

https://www.politico.com/story/2019/05/05/trump-china-trade-tariffs-1302635
https://www.politico.com/story/2019/05/05/trump-china-trade-tariffs-1302635
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


“Specifically, over the coming weeks, USTR will review the developments 

against the benchmarks established in the Special 301 action plans for 

countries that have been on the Priority Watch List for multiple years. For such 

countries that fail to address U.S. concerns, USTR will take appropriate actions, 

such as enforcement actions under Section 301 of the Trade Act or pursuant to 

World Trade Organization or other trade agreement dispute settlement 

procedures, necessary to combat unfair trade practices and to ensure that 

trading partners follow through with their international commitments.” 

https://ustr.gov/about-us/policy-offices/press-office/press-

releases/2019/april/ustr-releases-annual-special-301 

“The Notorious Markets List highlights 33 online markets and 25 physical 

markets that are reported to engage in and facilitate substantial copyright 

piracy and trademark counterfeiting” 

https://ustr.gov/sites/default/files/2018_Notorious_Markets_List.pdf 

https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/ustr-releases-annual-special-301
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/ustr-releases-annual-special-301
https://ustr.gov/sites/default/files/2018_Notorious_Markets_List.pdf
https://ustr.gov/sites/default/files/2018_Notorious_Markets_List.pdf
https://ustr.gov/sites/default/files/2019_Special_301_Report.pdf


“We welcome the International Trade Commission’s independent analysis of 

the USMCA.  This report is an important step forward in gaining congressional 

approval of the USMCA.  The ITC analysis shows that USMCA will increase U.S. 

employment by 176,000 jobs and is projected to increase GDP by 0.35%.  This is 

more than double the 0.15% growth rate the ITC projected for the multilateral 

Trans-Pacific Partnership.  These findings validate President Trump’s action to 

withdraw from TPP and renegotiate the disastrous NAFTA.  With USMCA, we will 

have stronger growth, more trade and more jobs – particularly in 

manufacturing.  There can be no doubt that the USMCA is a big win for 

America’s economy.”  

“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 

 “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://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/statement-us-trade-representative
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/statement-us-trade-representative
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
https://www.usitc.gov/press_room/news_release/2019/er0418ll1087.htm
http://www.xinhuanet.com/english/2019-02/23/c_137845093.htm
http://www.xinhuanet.com/english/2019-02/23/c_137845093.htm


 

Donald Trump’s hopes of completing a trade deal with Japan next month have 

been severely dented after he failed to persuade prime minister Shinzo Abe to 

give the US greater access to the country’s agricultural 

market. https://www.ft.com/content/6ae28e80-698b-11e9-80c7-60ee53e6681d 

 

Japan wants to ensure it gets something in return for granting US farmers 

greater market access to its market, namely removing the threat of tariffs on 

car imports on the basis of US national 

security. https://www.ft.com/content/6ae28e80-698b-11e9-80c7-

60ee53e6681d 

“In recent weeks, Japan cut tariffs for the second time on agricultural imports 

from the European Union and CPTPP member countries. As a result, U.S. 

exporters of wheat, beef, pork, dairy, wine, potatoes, fruits and 

vegetables, and other products are facing collapse of their Japanese 

market share as these lucrative sales are handed over to their 

competitors.” https://www.hpj.com/ag_news/plenty-of-trade-action-on-

several-fronts/article_6ac3fc7d-8eb4-5d6d-965d-602094ce6a66.html 

“The United States and Japan discussed trade issues involving goods, including 

agriculture, as well as the need to establish high standards in the area of digital 

trade. In addition, the United States raised its very large trade deficit with 

Japan – $67.6 billion in goods in 2018.” https://ustr.gov/about-us/policy-

offices/press-office/press-releases/2019/april/statement-ustr-meetings-discuss 

https://www.ft.com/content/6ae28e80-698b-11e9-80c7-60ee53e6681d
https://www.ft.com/content/6ae28e80-698b-11e9-80c7-60ee53e6681d
https://www.ft.com/content/6ae28e80-698b-11e9-80c7-60ee53e6681d
https://www.hpj.com/ag_news/plenty-of-trade-action-on-several-fronts/article_6ac3fc7d-8eb4-5d6d-965d-602094ce6a66.html
https://www.hpj.com/ag_news/plenty-of-trade-action-on-several-fronts/article_6ac3fc7d-8eb4-5d6d-965d-602094ce6a66.html
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/statement-ustr-meetings-discuss
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/april/statement-ustr-meetings-discuss
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


“According to one EU official, the Malmström-Lighthizer meeting will take place 

on the sidelines of an OECD ministerial meeting in Paris on May 22-23. It may, 

however, take another meeting of the two trade chiefs in June, or even longer, 

to reach agreement on the scope of the talks.” 

“Today's adoption of the EU negotiating directives gives a clear signal of the 

EU's commitment to a positive trade agenda with the US and the 

implementation of the strictly defined work programme agreed by Presidents 

Trump and Juncker on 25 July 2018. But let me be clear: we will not speak 

about agriculture or public procurement.”  

 The Trade Representative proposes to take action in the form of additional 

duties on products of the EU or certain member States, to be drawn from the 

preliminary list annexed to this Notice.  

https://www.oecd.org/forum/about/
https://www.politico.com/newsletters/morning-trade/2019/05/03/the-gop-fight-blocking-nafta-20-432006
https://www.politico.com/newsletters/morning-trade/2019/05/03/the-gop-fight-blocking-nafta-20-432006
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
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


“The European Commission Wednesday said it wants to hit around €20 billion 

of U.S. exports with tariffs in retaliation for unlawful subsidies given by the U.S 

to American aircraft manufacturer Boeing.” https://www.politico.eu/article/eu-

prepares-e20b-retaliation-against-us-over-boeing-subsidies/ 

https://www.federalregister.gov/documents/2019/04/12/2019-07267/initiation-of-investigation-notice-of-hearing-and-request-for-public-comments-enforcement-of-us-wto
https://www.federalregister.gov/documents/2019/04/12/2019-07267/initiation-of-investigation-notice-of-hearing-and-request-for-public-comments-enforcement-of-us-wto
https://www.politico.eu/article/eu-prepares-e20b-retaliation-against-us-over-boeing-subsidies/
https://www.politico.eu/article/eu-prepares-e20b-retaliation-against-us-over-boeing-subsidies/
https://www.politico.eu/tag/eu-us-trade-talks/
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

