
“…slowdowns in overseas economies have continued to be observed and their 

downside risks seem to be increasing, the Bank judges that it is becoming 

necessary to pay closer attention to the possibility that the momentum toward 

achieving the price stability target will be lost.” 





“the implications of global developments for the economic outlook as well as 

muted inflation pressures” 

“As the Committee contemplates the future path of the target range for the 

federal funds rate, it will continue to monitor the implications of incoming 

information for the economic outlook and will act as appropriate to sustain the 

expansion, with a strong labor market and inflation near its symmetric 2 

percent objective.” 

“The future course of monetary policy will depend on how the economy evolves 

and what developments imply for the economic outlook and risks to the 

outlook. We have often said that policy is not on a pre-set course, and that is 

certainly the case today.” 

“a wide range of information, including measures of labor market conditions, 

indicators of inflation pressures and inflation expectations, and readings on 

financial and international developments.” 

https://www.federalreserve.gov/newsevents/pressreleases/monetary20190918a.htm
https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20190918.pdf


While these issues are important for market functioning and market 

participants, they have no implications for the economy or the stance of 

monetary policy. This upward pressure emerged as funds flowed from the 

private sector to the Treasury to meet corporate tax payments and settle 

purchases of Treasury securities. 

Consistent with our decision earlier this year to continue to implement 

monetary policy in an ample reserves regime, we will, over time, provide a 

sufficient supply of reserves so that frequent operations are not required. 

https://www.federalreserve.gov/mediacenter/files/FOMCpresconf20190918.pdf
https://www.newyorkfed.org/medialibrary/media/survey/empire/empire2019/esms_2019_09_survey.pdf?la=en
https://www.newyorkfed.org/medialibrary/media/survey/empire/empire2019/esms_2019_09_survey.pdf?la=en


https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2019/bos0919.pdf?la=en
https://www.philadelphiafed.org/-/media/research-and-data/regional-economy/business-outlook-survey/2019/bos0919.pdf?la=en








https://www.federalreserve.gov/releases/g17/current/default.htm


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.zew.de/en/publikationen/zew-gutachten-und-forschungsberichte/forschungsberichte/konjunktur/zew-finanzmarktreport/
https://www.zew.de/en/publikationen/zew-gutachten-und-forschungsberichte/forschungsberichte/konjunktur/zew-finanzmarktreport/


 

https://ec.europa.eu/eurostat/documents/2995521/10059885/2-18092019-AP-EN.pdf/76b7d268-7ceb-de80-86b5-f036226aa14f
https://ec.europa.eu/eurostat/documents/2995521/10059885/2-18092019-AP-EN.pdf/76b7d268-7ceb-de80-86b5-f036226aa14f


 

“…the Bank judges that it is becoming necessary to pay closer attention to 

the possibility that the momentum toward achieving the price stability target 

will be lost.” 

Downside risks concerning overseas economies seem to be increasing, and it 

also is necessary to pay close attention to their impact on firms' and 

households' sentiment in Japan. 

“…the Bank intends to maintain the current extremely low levels of short- 

and long-term interest rates for an extended period of time, at least 

through around spring 2020, taking into account uncertainties regarding 



economic activity and prices including developments in overseas economies 

and the effects of the scheduled consumption tax hike.” 

In particular, in a situation where downside risks to economic activity and 

prices, mainly regarding developments in overseas economies, are significant, 

the Bank will not hesitate to take additional easing measures if there is a 

greater possibility that the momentum toward achieving the price stability 

target will be lost. 

“…slowdowns in overseas economies have continued to be observed and their 

downside risks seem to be increasing, the Bank judges that it is becoming 

necessary to pay closer attention to the possibility that the momentum 

toward achieving the price stability target will be lost.” 

http://www.boj.or.jp/en/announcements/release_2019/k190919a.pdf




http://www.customs.go.jp/toukei/shinbun/trade-st_e/2019/201908ce.xml






 

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


 

“In the segment released Sunday, Juncker said Johnson told him multiple 

times he would not request an extension to negotiations past the current date 

of Britain's planned exit on October 31.” 

https://www.politico.eu/article/juncker-uk-dont-blame-brussels-for-post-

brexit-border-ireland/ 

“The European Commission reportedly believes that the process is going 

backwards as the UK plans do not contain the essential elements needed to 

clinch an agreement. Its mood of pessimism followed a meeting between Steve 

Barclay, the Brexit Secretary, and Michel Barnier, the EU’s chief 

negotiator.” https://brexitcentral.com/today/brexit-news-for-sunday-22-

september/ 

Johnson and Brexit Secretary Stephen Barclay both put a positive spin on 

ongoing talks with the EU this week. Barclay said they were “moving forward 

with momentum” and that the two sides share a “common purpose.” The 

European side was a little more cautious, with Chief EU negotiator Michel 

Barnier saying that “lots of work has to be done in the next few days.” Irish 

Deputy Prime Minister Simon Coveney said, “We are still waiting for serious 

proposals from the British government” on how to resolve the contentious Irish 

border issue, and that the two sides are still very far apart despite the improved 

“mood music.” https://slate.com/news-and-politics/2019/09/this-week-in-

brexit-embarrassment-in-brexit-and-a-contentious-court-case.html 

https://www.politico.eu/article/juncker-uk-dont-blame-brussels-for-post-brexit-border-ireland/
https://www.politico.eu/article/juncker-uk-dont-blame-brussels-for-post-brexit-border-ireland/
https://brexitcentral.com/today/brexit-news-for-sunday-22-september/
https://brexitcentral.com/today/brexit-news-for-sunday-22-september/
https://www.bbc.com/news/uk-politics-49764546
https://abcnews.go.com/International/wireStory/irish-deputy-pm-sides-brexit-plan-65739427
https://slate.com/news-and-politics/2019/09/this-week-in-brexit-embarrassment-in-brexit-and-a-contentious-court-case.html
https://slate.com/news-and-politics/2019/09/this-week-in-brexit-embarrassment-in-brexit-and-a-contentious-court-case.html


Recently, however, entrenched Brexit uncertainties and slower global growth 

have led to the re-emergence of a margin of excess supply 

The longer those uncertainties persist, particularly in an environment of weaker 

global growth, the more likely it is that demand growth will remain below 

potential, increasing excess supply. In such an eventuality, domestically 

generated inflationary pressures would be reduced. 

“The Committee’s interest rate decisions would need to balance the upward 

pressure on inflation, from the likely fall in sterling and any reduction in supply 

capacity, with the downward pressure from any reduction in demand. In this 

eventuality, the monetary policy response would not be automatic and 

could be in either direction.” 

“Increased uncertainty about the nature of EU withdrawal means that the 

economy could follow a wide range of paths over coming years. The 

appropriate response of monetary policy will depend on the balance of the 

effects of Brexit on demand, supply and the sterling exchange rate.” 

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




“The month-on-month growth of 6.9% [Jul 2019] is the largest growth since 

9.2% in May 2016. Anecdotal evidence suggests that there were a range of 

promotions in July 2019 from non-store retailers, which boosted sales.” 

https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/august2019
https://www.ons.gov.uk/economy/inflationandpriceindices/bulletins/consumerpriceinflation/august2019


 

https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/august2019
https://www.ons.gov.uk/businessindustryandtrade/retailindustry/bulletins/retailsales/august2019


Demand for credit by investors continued to be subdued and credit conditions, 

especially for small and medium-sized businesses, remained tight.  

“…members judged that it was reasonable to expect that an extended period 

of low interest rates would be required in Australia to make sustained 

progress towards full employment and achieve more assured progress towards 



the inflation target. Members would assess developments in both the 

international and domestic economies, including labour market conditions, 

and would ease monetary policy further if needed to support sustainable 

growth in the economy and the achievement of the inflation target over time.” 

https://www.rba.gov.au/monetary-policy/rba-board-minutes/2019/2019-09-03.html


https://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/6416.0Main+Features1Jun%202019?OpenDocument
https://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/6416.0Main+Features1Jun%202019?OpenDocument
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https://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/6202.0Main+Features1Aug%202019?OpenDocument
https://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/6202.0Main+Features1Aug%202019?OpenDocument


http://www.stats.gov.cn/english/PressRelease/201909/t20190917_1698002.html


 

http://www.stats.gov.cn/english/PressRelease/201909/t20190917_1697963.html


“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 

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

secrets for commercial purposes, services, and agriculture.  

 

https://www.federalregister.gov/documents/2019/08/30/2019-18838/notice-of-modification-of-section-301-action-chinas-acts-policies-and-practices-related-to
https://www.federalregister.gov/documents/2019/08/30/2019-18838/notice-of-modification-of-section-301-action-chinas-acts-policies-and-practices-related-to
https://www.federalregister.gov/documents/2019/08/30/2019-18838/notice-of-modification-of-section-301-action-chinas-acts-policies-and-practices-related-to
https://www.federalregister.gov/documents/2019/09/03/2019-18946/request-for-comments-concerning-proposed-modification-of-action-pursuant-to-section-301-chinas-acts
https://www.federalregister.gov/documents/2019/09/03/2019-18946/request-for-comments-concerning-proposed-modification-of-action-pursuant-to-section-301-chinas-acts
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
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


Trump and Abe are expected to secure a deal on farm tariffs and digital trade 

when they meet on the sidelines of the United Nations General Assembly in 

New York later this week. Full details of the prospective trade agreement have 

not been disclosed.  

One unresolved issue relates to auto exports. Motegi has said he wants written 

assurances that Trump will not impose tariffs on U.S.-bound auto exports from 

Japan. However, any promises arising from this week’s talks will still need 

Trump’s final approval, adding uncertainty to the prospects of a deal, Japanese 

sources familiar with the matter said recently. 

https://www.japantimes.co.jp/news/2019/09/22/business/motegi-says-u-s-

japan-trade-talks-will-bring-peace-mind-farmers-automakers/#.XYhDuigzaUk 

“The decision means that U.S. President Donald Trump will almost certainly 

soon announce tariffs on European products ranging from cheeses to Airbus 

planes. One official said Trump had won the right to collect a total of between 

€5 billion and €8 billion. Another said the maximum sum was close to $10 

billion.” https://www.politico.eu/article/trump-poised-to-hit-eu-with-billions-

in-tariffs-after-airbus-win/ 

“The decision sets the stage for a showdown between Europe and Washington 

just as the EU is transitioning to new leadership under incoming Commission 

President Ursula von der Leyen and Trade Commissioner-designate Phil Hogan. 

In unveiling her team on Tuesday, von der Leyen signaled a robust approach 

to transatlantic disputes on trade and other issues with the Trump 

administration” https://www.politico.eu/article/trump-poised-to-hit-eu-with-

billions-in-tariffs-after-airbus-win/ 

https://www.japantimes.co.jp/news/2019/09/22/business/motegi-says-u-s-japan-trade-talks-will-bring-peace-mind-farmers-automakers/#.XYhDuigzaUk
https://www.japantimes.co.jp/news/2019/09/22/business/motegi-says-u-s-japan-trade-talks-will-bring-peace-mind-farmers-automakers/#.XYhDuigzaUk
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://www.politico.eu/article/trump-poised-to-hit-eu-with-billions-in-tariffs-after-airbus-win/
https://www.politico.eu/article/trump-poised-to-hit-eu-with-billions-in-tariffs-after-airbus-win/
https://www.politico.eu/article/trump-poised-to-hit-eu-with-billions-in-tariffs-after-airbus-win/
https://www.politico.eu/article/trump-poised-to-hit-eu-with-billions-in-tariffs-after-airbus-win/


“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://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://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/sites/default/files/enforcement/301Investigations/Notice_for_Additional_Products.pdf
https://ustr.gov/sites/default/files/enforcement/301Investigations/Notice_for_Additional_Products.pdf
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://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-

without-agriculture-u-s-official-idUSKCN1TS2SH 

“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.””  

“The European Commission has opened a formal antitrust investigation to 

assess whether Amazon's use of sensitive data from independent retailers who 

sell on its marketplace is in breach of EU competition rules.” 

https://ec.europa.eu/commission/presscorner/detail/en/ip_19_4291 

“The French DST law imposes a 3% tax on annual revenues generated by some 

companies that provide certain digital services to, or aimed at, French 

https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-without-agriculture-u-s-official-idUSKCN1TS2SH
https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-without-agriculture-u-s-official-idUSKCN1TS2SH
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://ec.europa.eu/commission/presscorner/detail/en/ip_19_4291


users. The tax applies only to companies with annual revenues from the 

covered services of at least €750 million globally and €25 million in France. The 

services covered are ones where U.S. firms are global leaders.” 

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

releases/2019/august/public-hearing-section-301 

“"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 

“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. 

https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/august/public-hearing-section-301
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/august/public-hearing-section-301
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://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


“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 

House Democrats said Thursday they believe they are making progress with the 

Trump administration over how to fix their concerns with the new North 

American trade agreement, indicating a congressional vote on the measure is 

still possible this year.  

The two sides are likely to spend the next several weeks exchanging texts as the 

Trump administration continues to push for Congress to pass the agreement 

before the end of the year. 

White House trade adviser Peter Navarro said earlier this week that the 

administration wants to "get this thing done within the next 30 to 60 days," — a 

timeline House Agriculture Chairman Collin Peterson (D-Minn.) also embraced 

on Thursday. https://www.politico.com/story/2019/09/12/democrats-nafta-

usmca-talks-1729037 

“The end of 2019 has become an informal deadline to get the deal approved 

amid concerns that it will get lost in the noise of the presidential election if it 

bleeds into 2020. But the campaign itself could add to pressure for action 

sometime over the fall, as Democrats seek to defend their House majority.” 

https://www.politico.com/story/2019/08/31/democrats-trade-trump-1691486  

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/2019/09/12/democrats-nafta-usmca-talks-1729037
https://www.politico.com/story/2019/09/12/democrats-nafta-usmca-talks-1729037
https://www.politico.com/story/2019/08/31/democrats-trade-trump-1691486
https://www.reuters.com/article/us-usa-trade-usmca/pence-upbeat-that-congress-will-pass-usmca-trade-deal-this-year-idUSKBN1W22FF
https://www.reuters.com/article/us-usa-trade-usmca/pence-upbeat-that-congress-will-pass-usmca-trade-deal-this-year-idUSKBN1W22FF


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

