
“Since then, based on incoming data and other developments, it appears that 

uncertainties around trade tensions and concerns about the strength of the 

global economy continue to weigh on the U.S. economic outlook.” 

https://www.cmegroup.com/trading/interest-rates/countdown-to-fomc.html?utm_source=cmegroup&utm_medium=friendly&utm_campaign=fedwatch&redirect=/fedwatch
https://www.cmegroup.com/trading/interest-rates/countdown-to-fomc.html?utm_source=cmegroup&utm_medium=friendly&utm_campaign=fedwatch&redirect=/fedwatch
https://www.cmegroup.com/trading/interest-rates/countdown-to-fomc.html?utm_source=cmegroup&utm_medium=friendly&utm_campaign=fedwatch&redirect=/fedwatch






https://www.federalreserve.gov/releases/g19/current/default.htm






https://www.bls.gov/news.release/jolts.nr0.htm


https://www.census.gov/wholesale/index.html


https://www.bls.gov/news.release/cpi.nr0.htm


“Nearly 60 percent of the June decrease in the index for final demand goods 

can be traced to a 5.0-percent decline in prices for gasoline. The indexes for 

diesel fuel, meats, liquefied petroleum gas, iron and steel scrap, and residual 

fuels also moved lower. In contrast, corn prices rose 19.9 percent. The indexes 

for ethanol and residential electric power also increased.” 

“Over a quarter of the June increase in prices for final demand services can be 

traced to margins for fuels and lubricants retailing, which jumped 12.2 

percent.” 



“Several participants noted comments from business contacts reporting that 

their base case now assumed that uncertainties about the global outlook 

would remain prominent over the medium term and would continue to act as a 

drag on investment.” 

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


“…in light of other developments, participants judged that it would be 

important to closely monitor incoming data for any signs of softening in labor 

market conditions.” 

The forecast for total PCE price inflation this year was revised down somewhat, 

reflecting a lower near-term projection for energy prices. The core inflation 

forecast for this year was unchanged at a level below 2 percent. Both total and 

core inflation were projected to move up slightly next year, as the low 

readings early this year were expected to be transitory, but nevertheless to 

continue to run below 2 percent. 

Participants widely noted that the global developments that led to the 

heightened uncertainties about the economic outlook were quite recent. 

Many judged additional monetary policy accommodation would be warranted 

in the near term should these recent developments prove to be sustained 

and continue to weigh on the economic outlook. 



A few participants expressed the view that with the economy still in a favorable 

position in terms of the dual mandate, an easing of policy in an attempt to 

increase inflation a few tenths of a percentage point risked overheating the 

labor markets and fueling financial imbalances. 

“And there is a risk that weak inflation will be even more persistent than 

we currently anticipate. We are carefully monitoring these developments, and 

we will continue to assess their implications for the U.S economic outlook and 

inflation.” 

Many FOMC participants saw that the case for a somewhat more 

accommodative monetary policy had strengthened. Since then, based on 

incoming data and other developments, it appears that uncertainties 

around trade tensions and concerns about the strength of the global 

economy continue to weigh on the U.S. economic outlook. Inflation 

https://www.federalreserve.gov/monetarypolicy/fomcminutes20190619.htm


pressures remain muted. 

https://www.federalreserve.gov/newsevents/testimony/powell20190710a.htm 

 

https://www.federalreserve.gov/newsevents/testimony/powell20190710a.htm














https://www.destatis.de/EN/Press/2019/07/PE19_258_421.html


 

https://ec.europa.eu/eurostat/documents/2995521/9968005/4-12072019-AP-EN.pdf/9b50c6ca-012e-4256-b402-a726b1ffd048
https://ec.europa.eu/eurostat/documents/2995521/9968005/4-12072019-AP-EN.pdf/9b50c6ca-012e-4256-b402-a726b1ffd048


 



 

https://www.meti.go.jp/english/statistics/tyo/iip/index.html


 

Mr Johnson and Mr Javid both said they would opt to leave the European Union 

without an agreement rather than delay Brexit beyond October 31. Mr Gove and 

Mr Hunt both said they would support another postponement if needed to 

secure a deal, but only for a short time. 

Mr Stewart said "there would never be no-deal" Brexit if he was prime minister 

because it would be too damaging to the economy. He said was the only 

candidate facing up to political reality, arguing the only way to leave the EU 

was to get Parliament to approve outgoing Prime Minister Theresa May's 

unpopular Brexit deal. 

https://www.abc.net.au/news/2019-06-19/boris-johnson-has-increased-his-

lead-in-tory-contest/11223170 

https://www.theguardian.com/politics/2019/jul/13/johnson-leads-hunt-by-two-to-one-in-tory-leader-race-poll
https://www.theguardian.com/politics/2019/jul/13/johnson-leads-hunt-by-two-to-one-in-tory-leader-race-poll
https://www.abc.net.au/news/2019-06-19/boris-johnson-has-increased-his-lead-in-tory-contest/11223170
https://www.abc.net.au/news/2019-06-19/boris-johnson-has-increased-his-lead-in-tory-contest/11223170


 “This was driven largely by a pick-up in the manufacture of transport 

equipment, following several car firms shutting down production around the 

originally intended departure date from the European Union. Despite this 

rebound, the levels of output in this industry are below those seen in the 

months prior to April 2019.”  

 

https://www.ons.gov.uk/economy/grossdomesticproductgdp/bulletins/gdpmonthlyestimateuk/may2019
https://www.ons.gov.uk/economy/grossdomesticproductgdp/bulletins/gdpmonthlyestimateuk/may2019




“The retail sector remains the weakest of all industries with levels of business 

conditions last seen in the GFC. This suggests that activity in the sector is going 

backwards – and in line with other indicators suggesting both price and 

volumes growth has remained weak, while margins continue to face pressure. “ 



https://business.nab.com.au/wp-content/uploads/2019/07/2019m06-NAB-Monthly-Business-Survey.pdf
https://business.nab.com.au/wp-content/uploads/2019/07/2019m06-NAB-Monthly-Business-Survey.pdf






 

https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/CD780691805A926CCA25839E001987B5?OpenDocument
https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/CD780691805A926CCA25839E001987B5?OpenDocument




http://www.stats.gov.cn/english/PressRelease/201907/t20190710_1675307.html
http://www.stats.gov.cn/english/PressRelease/201907/t20190710_1675305.html


https://tradingeconomics.com/china/banks-balance-sheet


“Purchases fell for: unwrought copper (-27.2 percent); iron ore (-9.7 percent); 

and soybeans (-25.1 percent) amid higher tariff on US cargoes and following 

outbreaks of African swine fever” 



 

https://tradingeconomics.com/china/balance-of-trade


“The plan, first announced in May, would see foreign companies that are 

deemed to hurt China’s legitimate interests or pose a risk to national security 

added to the blacklist.” 

https://www.scmp.com/news/china/diplomacy/article/3017475/chinas-threat-

blacklist-us-firms-security-risk-could-be-key 

“There have been no signs either side is willing to back down from their red 

lines, which begs the question: if one side must back down, which will it be? 

Surely, whether a deal can be made will depend on how much Beijing agrees to 

Washington’s terms, rather than vice versa. Trump has repeated often that 

China should be ready to strike a deal or tariffs will rise “very, very 

substantially”.” https://www.scmp.com/week-asia/opinion/article/3017495/us-

china-trade-war-ignore-hype-trump-and-xi-are-no-closer-deal 

“Indeed, China’s Vice Premier Liu He has only reiterated Beijing’s position that 

a deal must be balanced and “expressed in terms that are acceptable to the 

Chinese people and do not undermine the sovereignty and dignity of the 

country.” https://www.cnbc.com/2019/06/29/g20-summit-trump-and-xi-agree-

to-talks-but-offer-no-clear-path-to-end-the-trade-war.html 

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 

https://www.9news.com.au/world/us-chinese-trade-negotiators-resume-talks/575d3066-8bbc-4608-97be-c0bcb9ced38a
https://www.9news.com.au/world/us-chinese-trade-negotiators-resume-talks/575d3066-8bbc-4608-97be-c0bcb9ced38a
https://www.scmp.com/news/china/diplomacy/article/3017475/chinas-threat-blacklist-us-firms-security-risk-could-be-key
https://www.scmp.com/news/china/diplomacy/article/3017475/chinas-threat-blacklist-us-firms-security-risk-could-be-key
https://www.scmp.com/week-asia/opinion/article/3017495/us-china-trade-war-ignore-hype-trump-and-xi-are-no-closer-deal
https://www.scmp.com/week-asia/opinion/article/3017495/us-china-trade-war-ignore-hype-trump-and-xi-are-no-closer-deal
https://www.cnbc.com/2019/06/29/g20-summit-trump-and-xi-agree-to-talks-but-offer-no-clear-path-to-end-the-trade-war.html
https://www.cnbc.com/2019/06/29/g20-summit-trump-and-xi-agree-to-talks-but-offer-no-clear-path-to-end-the-trade-war.html


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

secrets for commercial purposes, services, and agriculture.  

“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/january/statement-united-states-trade
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/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


"The Trump Administration’s decision to send Congress a draft statement of 

administrative action before we have finished working with U.S. Trade 

Representative Lighthizer to ensure the USMCA benefits American workers and 

farmers is not a positive step,” Pelosi said in a statement Thursday. “It indicates 

a lack of knowledge on the part of the Administration on the policy and process 

to pass a trade agreement.” 

https://www.washingtonexaminer.com/policy/white-house-to-formally-

submit-usmca-trade-deal 

“"I concur in [Commerce Secretary Wilbur Ross'] finding that automobiles and 

certain automobile parts are being imported into the United States in such 

quantities and under such circumstances as to threaten to impair the national 

security of the United States," Trump said in a proclamation outlining his 

decision.” https://www.politico.com/story/2019/05/17/donald-trump-auto-

tariffs-1330014 

https://ustr.gov/sites/default/files/2018_Notorious_Markets_List.pdf
https://ustr.gov/sites/default/files/2019_Special_301_Report.pdf
https://dailytimes.com.pk/425004/mexico-and-us-try-new-trade-fix-to-win-over-democrats-official/
https://dailytimes.com.pk/425004/mexico-and-us-try-new-trade-fix-to-win-over-democrats-official/
https://www.washingtonexaminer.com/policy/white-house-to-formally-submit-usmca-trade-deal
https://www.washingtonexaminer.com/policy/white-house-to-formally-submit-usmca-trade-deal
https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014
https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014


“directed U.S. Trade Representative Robert Lighthizer to pursue the 

negotiation of agreements with the EU, Japan and other countries that address 

the alleged national security threat posed by auto imports. 

Lighthizer was directed to update the president on the status of those talks 

within 180 days.” https://www.politico.com/story/2019/05/17/donald-trump-

auto-tariffs-1330014 

 “The rapid application of commercial breakthroughs in automobile technology 

is necessary for the United States to retain competitive military advantage and 

meet new defense requirements,” the proclamation said. 

The proclamation added that the U.S. defense industrial base depends on the 

“American-owned automotive sector” for development of technologies 

essential to military superiority. Foreign imports have eroded the ability of U.S. 

companies to compete and research and develop new technologies, the 

proclamation said. 

“The lag in R&D expenditures by American-owned producers is weakening 

innovation and, accordingly, threatening to impair our national security,” the 

proclamation stated. https://www.politico.com/story/2019/05/17/donald-

trump-auto-tariffs-1330014 

 

Japanese and U.S. officials will meet next month to accelerate progress toward 

a trade deal, Economy Minister Toshimitsu Motegi told reporters after meeting 

Lighthizer, but added that they did not discuss a target date. 

https://www.reuters.com/article/us-g20-summit-trump-abe/trump-talks-

trade-at-g20-as-chinas-xi-others-warn-of-risks-of-protectionism-

idUSKCN1TT00H 

https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014
https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014
https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014
https://www.politico.com/story/2019/05/17/donald-trump-auto-tariffs-1330014
https://asia.nikkei.com/Politics/Japan-election/Five-things-to-know-about-Japan-s-upper-house-election
https://asia.nikkei.com/Politics/Japan-election/Five-things-to-know-about-Japan-s-upper-house-election
https://www.reuters.com/article/us-g20-summit-trump-abe/trump-talks-trade-at-g20-as-chinas-xi-others-warn-of-risks-of-protectionism-idUSKCN1TT00H
https://www.reuters.com/article/us-g20-summit-trump-abe/trump-talks-trade-at-g20-as-chinas-xi-others-warn-of-risks-of-protectionism-idUSKCN1TT00H
https://www.reuters.com/article/us-g20-summit-trump-abe/trump-talks-trade-at-g20-as-chinas-xi-others-warn-of-risks-of-protectionism-idUSKCN1TT00H
https://asia.nikkei.com/Politics/International-relations/Trump-touts-August-trade-deal-with-Japan
https://asia.nikkei.com/Politics/International-relations/Trump-touts-August-trade-deal-with-Japan
https://www.washingtonpost.com/business/whats-at-stakein-us-japan-trade-talks/2019/05/24/62d6104a-7e5d-11e9-b1f3-b233fe5811ef_story.html?utm_term=.776b6d909b48


“The services covered are ones where U.S. firms are global leaders.  The 

structure of the proposed new tax as well as statements by officials suggest 

that France is unfairly targeting the tax at certain U.S.-based technology 

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

releases/2019/july/ustr-announces-initiation-section-301 

“A number of public comments submitted in response to the April 12 notice 

requested that the U.S. Trade Representative consider additional products that 

were not included in the April 12 list for possible inclusion on the final list of 

products to be subject to additional duties.” 

https://www.washingtonpost.com/business/whats-at-stakein-us-japan-trade-talks/2019/05/24/62d6104a-7e5d-11e9-b1f3-b233fe5811ef_story.html?utm_term=.776b6d909b48
https://www.washingtonpost.com/business/whats-at-stakein-us-japan-trade-talks/2019/05/24/62d6104a-7e5d-11e9-b1f3-b233fe5811ef_story.html?utm_term=.776b6d909b48
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://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/july/ustr-announces-initiation-section-301
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/july/ustr-announces-initiation-section-301
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/july/ustr-proposes-additional-products
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/july/ustr-proposes-additional-products
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/may/public-hearing-proposed-countermeasures
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/may/public-hearing-proposed-countermeasures
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/may/public-hearing-proposed-countermeasures
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://ustr.gov/sites/default/files/enforcement/301Investigations/Notice_for_

Additional_Products.pdf 

“In the event the Arbitrator issues its decision prior to completion of the public 

comment process on the supplemental list, the USTR may immediately impose 

increased duties on the products included in the initial list, and take further 

possible actions with respect to products on the supplemental list.”  

“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.”  

 ““I do not think we will reach an agreement if agriculture is not included,” 

McKinney told reporters on a teleconference during his visit to Brussels, citing 

concerns raised by U.S. lawmakers and Trump.” 

https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-

without-agriculture-u-s-official-idUSKCN1TS2SH 

https://ustr.gov/sites/default/files/enforcement/301Investigations/Notice_for_Additional_Products.pdf
https://ustr.gov/sites/default/files/enforcement/301Investigations/Notice_for_Additional_Products.pdf
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“President Donald Trump said there was “absolutely no time pressure” in 

dealing with Iran as European nations pushed to salvage what remains of the 

2015 nuclear accord and avert a slide toward war.” 

https://finance.yahoo.com/news/trump-chats-putin-shakes-hands-

081017994.html 

 “According to Bloomberg, the Treasury Department’s undersecretary for 

terrorism and financial intelligence, Sigal Mandelker, sent a letter on May 7 

warning that Instex, the European SPV to sustain trade with Tehran, and 

anyone associated with it could be barred from the U.S. financial system if it 

goes into effect.”  

“Separately, during a visit to London on May 8, Mike Pompeo also warned that 

there was no need for Instex because the U.S. allows for humanitarian and 

medical products to get into Iran without sanction.” 

““When transactions move beyond that, it doesn’t matter what vehicle’s out 

there, if the transaction is sanctionable, we will evaluate it, review it, and if 

appropriate, levy sanctions against those that were involved in that 

transaction,” Pompeo said. “It’s very straightforward.””  

https://www.reuters.com/article/us-iran-nuclear-talks-statement/europe-says-iran-trade-channel-operational-statement-idUSKCN1TT2RL
https://www.reuters.com/article/us-iran-nuclear-talks-statement/europe-says-iran-trade-channel-operational-statement-idUSKCN1TT2RL
https://finance.yahoo.com/news/trump-chats-putin-shakes-hands-081017994.html
https://finance.yahoo.com/news/trump-chats-putin-shakes-hands-081017994.html
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

