LY d a v (J v
dnfnnunuineiasegiauaznisnas Usedingeredaiu

F18UATUNNISLATYENILALNITANIYDIANIT
\POUNAIAN 2566

MONTHLY REPORT

OCTOBER 2023

Office of Economic and Financial Affairs
Washington DC

www.oefathaiembdc.org

ArineunfnsniAsEgiawaznIsAd Uszangeeteiy



ayunvtiaavAsegnandAgy

Audnaesugia favlagu flavasanoumin
GDP +4.9% (QoQ) +2.1% (QoQ)
PCE Price index +0.4% (MoM) +0.4% (MoM)

+3.4% (YoY)

+3.4% (YoY)

Core PCE Price index

+0.3% (MoM)
+3.7% (YovY)

+0.1% (MoM)
+3.8% (YoY)

CPI +0.4% (MoM) +0.6% (MoM)
+3.7% (YoY) +3.7% (YoY)
Core CPI +0.3% (MoM) +0.3% (MoM)
+4.1% (YoY) +4.3% (YoY)
DPI +1.9% (QoQ) +6.1% (QoQ)
Employment rate 3.9% 3.8%
Trade balance
Deficit -9.9% (MoM) / -20.7% (YoY) +2.0% (MoM) / -21.4% (YoY)
Exports +1.6% (MoM) / +1.1% (YoY) +1.6% (MoM) / +1.6% (YoY)
Imports -0.7% (MoM) / -4.3% (YoY) +1.7% (MoM) / -4.3% (YoY)
FED interest rate 5.25% - 5.50% 5.25% - 5.50%
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nanAuginIasinluLlszina (Gross Domestic Product)

- Faalsznunsil e uvenasugaanss lasinadl 3 vesd 2566 Ve Sovay 4.9 qqﬁqmﬁuﬁgﬂm
lossnait 1100 2565 uaggenimadismuAniuaninAsygmansves Wall Street Journal fimanisaily
Tavveneiififevas 4.7 @ntes wagvnlidutisiiinnsszuiaves COVID-19 Tutiaed 2563 - 2564 N3
wneseaaTysiivaniy Tulpsnadl 3T 2566 Godgaianiususd 2557 ledmeiidadondnunannisld
Tefleuslnndiuypradiiiniuan Ussneusunsilusiwesnsamuvesdudasndswoanaentuuagnsld
Tpvessguialasioniznsli Tevesiguianatsludunismms esnnandsy Winmsatuayuens
yulsunsailvunUssmaginsunarldd st ogunsainienismmslval g Wosvaunu fiald msvenedves
wsugiavesansys Wlasnatesduduiiininssidningifaanisallifusgadlasnandeumiin
swgianaztzaeiasnmsUuSmmenideuloueiigududmalitunilumsiBugaty

« ofls 81w Adel uandiiduiilutlgtuiisningg Snadinisdisn weedrmnshenudnseglndi
sefuTiffiaeluseund semssy uazUssauansgn Sssamiulalumsugiauassnddanney ogndlsia
Snsmenideuloune ‘171'Lﬁmqﬁudmaaéwmmammmaé’qm‘%w%’w&? wardsmslianinsavenlaeg 1adaauii
anmiasughavesansyy Massluluiiemds Tasasdasresfnnuaniunsaiannsenun lulasinai 3
vosavig fasdinmausulsdeyauasimeunsdn 2 afs mendmnilésutoyasuaudsiinsughoiuiy

Real GDP: Percent change from preceding quarter
40 35.3%

10 399 6.3% 7% 7% - - 4.9%

2.7% 3.2% 2.6% 2.2% 2.1%

-10 -0.6%

-1.6% -0.6%

-30 -29.99%

2019 2020 2021 2022 2023

U.S, Bureau of Economic Analysis Seasonally adjusted annual rates
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Contributions to Percent Change in Real GDP, Third Quarter 2023
Real GDP increased 4.9 percent
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a -1.00
Real GDP, Consumer Inventory Exports  State and local  Federal Housing Business Imports
percent spending investment government government  investment  investment
change spending spending

Mote. Imports are a subtraction in the calculation of GDP; thus, an increase in imports results in a negative contribution to GDP.

U.5. Bureau of Economic Analysis Seasonally adjusted annual rates

iwﬂa\l“ffﬁ)gamﬂ: Bureau of Economic Analysis, U.S. Department of Commerce

(www.bea.gov/data/gdp/gross-domestic-product)

sainisldaneienisusinadauyana (Personal Income and Outlays: PCE)

- dvlisgladiuynnarassyuiruanssy (Personal income) WNAW 77,800 AUMS BEyansy WS o NUY
Jowaz 0.3 NNFBUNBUNTI

- MeladnyARaNIevaRINTNAE (Disposable personal income: DPI) Wia@u 56,100 duWSayansy vi3e
WNULToray 0.3 NABUNDUNTN

- sailnsldIeiensuslned 1y ARavesans g (Personal Consumption Expenditure: PCE) L 1T
138,700 auviREsyansy viseiintiusosay 0.7 MNBBUNaUNLN

« fviismaumsusinaduuaaa (PCE Price index) visenviiRuionnningsiaveneiisosay 0.4 lunou
fueneu 2566 (WWuAuseeae 3.4 YoY) Bewiniunvenemludeunsuny

« ¢t PCE Price index 111 (Core PCE Price index) Bsfilfisasmenommauaendsmufistiuiosas 0.3 MoM
(fisdu 3.7 Yov) Tnedleloufiusetnuingad PCE Price Index szaofnandniiosnniivenesiiovas 3.8
Yo snegfiunesntesas 3.7 Yoy dausfavdsneglussiuiigauiunindmaneves FED udidussdunsvenesi
Lﬁal,ﬁauLﬁumaﬂﬁ&?nﬁqmﬁuﬁy’qmLﬁauﬁqmau 2565 wavenadudyanaifuilelusyezonBuraniias
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Month-to-Month Change in Consumer Spending
B Consumer spending M Goods Services

- Disposable Personal Income, Outlays, and Saving 10

2 10 6.0 09

2 0.8

5 08 50 o

T .

a 40

E 06 H = 0.6

& 30 8 H

o v 205

» 04 a o

s 2.0 2 04

S

g% I 10 03

2 X 00 0.2

5 00 00 | 00 o1

Mar. Apr. May Jun. Jul. Aug. Sep. :
0.0
2023 May Jun Jul. Aug. Sep.
— 0P/, % change from prior period WS Outlays, % change from prior period s Personal saving as a % of DPI 2023
U.S. Bureau of Economic Analysis Seasonally adjusted U.S. Bureau of Economic Analysis Seasonally adjusted
Changes in Monthly C: di p ber 2023

Consumer spending increased $138.7 billion
M Goods M Services

Other services
Housing and utilities
Health care

Transportation services

Other nondurable goods [— Percent Change in PCE Price Indexes from Month One Year Ago
Food services and accommodations PCE PCE excluding food and energy
Motor vehicles and parts — 70
Food and beverages N3 60
Recreational goods and vehicles - 52
Furnishings and durable household equipment m13 50
Other durable goods 109 ¢
Final expenditures of NPISHs. g
Clothing and footwear 1 & 20
Recreation services =
Gasoline and other energy goods 10w 0.0
Financial services and insurance Sep. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep.
Billions of dollars 2022 2023
U.S. Bureau of Economic Analysis Seasonally adjusted annual rates U.S. Bureau of Economic Analysis Seasonally adjusted

sausawﬁagamﬂ: U.S. Bureau of Economic Analysis (www.bea.gov)

m”%ﬁﬂmg”u?fﬂﬁmmmzi% (Consumer Price Index: CPI)

v a

- fiyfisiAuslan (Consumer Price Index: CPI) @ududviiinRuieniluluseuiueeu 2566 Weeuriu

A a

Woumennululnsumilaiudusesas 3.7 YoY wazdlawsuduneweuldusudiiutudevas 0.4 MoM

« Tudruvee CPI Nl IsIPIMINANS 19ULaZ D M550 Core CPI euluseUiiuudosas 4.1 YoY anad
ANU8INRaUN UM ANTUS DAz 4.3 YoY wasymnisuusenau Core CPI loaausasay 0.3 MoM
Wunmsiudulusssunwindusudaunaumin

« Yademdniidswalit CPl Lﬁ'uﬁuzﬁmmwé’ﬂmmﬂﬁmsuaqmslﬂhﬁaguimﬁi’a%ﬁﬁmdauiummﬁmaa CPI 04
Ussanafoas 50 Ieiiisiudesas 0.6 MoM (agag 7.2 Yov) uonaniisenaudlumnangsnuldusuin
dsiugoray 1.5 MoM Tuvafisienaud-lumnansusmssudusatadfiemaves CPl lusvezenlaususa
dsriutevay 0.6 MoM (Gevas 57 Yov) ails windanAulovzassnannegannlugiesdusnest
2566 uianiaae CPl ludoufusneut wandidivinmsususanRudlelindumneglussiudimaneiison
av 2.0 Y03 FED unazdaadiinanmsludnszeznils
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Chart 1. One-month percent change in CPI for All Urban Consumers (CPI-U), seasonally adjusted, Sep. 2022 - Sep. 2023
Percent change

0.6

0.6 |
0.5]
0.4
0.3}
0.2}
0.1}

Set:'22 Oct Nowv Dec Jan Feb Mar Abr Mély Jun Jul Phg Sep23

Chart 2. 12-month percent change in CPI for All Urban Consumers (CPI-U), not seasonally adjusted, Sep. 2022 - Sep. 2023
Percent change

Sep22 Ot MNov Dec Jan Feb Mar Apr May Jun Jul Aug  Sep'23

== Al items e—e—e-  Alitems less food and energy
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12-month percent change, Consumer Price Index for All Urban Consumers,
selected expenditure categories, September 2023

I Percent change # Relative importance weight, August 2023

Food at home

Faod away fram home

=asaline [all types)

Electricity senvice

utility {piped) gas service ]

Housshold furnishings and supplies

Apparsd

Transportation commadities less motar fusl [ |
Madical care commadities

Recreation commadities

Education and communication commeadities I
Alcoholic beverages

other goods

Water and sewsr and trash collection services
Medical care services [ ]

Transportation services

Recreation semnvices

Education and communication sarvices

[ |

]

||

|

|

|

[

|

I

]
Shalter ]

[ ]

[ 1]

L |

[ |

[

other personal services

-x5%  -20%  -15%  -10hh 5% o 5% 0% 15%

Mote: These data are not seasonally adjusted. Click legend items to change data display.
Hower over chart to view data. Sowrce: U.5. Bureaw of Labor Statistics. i.

i’mi’mﬁagamﬂ: U.S. Bureau of Economic Analysis (www.bea.gov)

ATTINANANYAAIINIINIINUAZERTINIT T IAIN96@8 (Industrial Production and Capacity Utilization)

- AvfinandngranvnssuTlusieuiueney 2566 LTuANweunauntiniegay 0.3 MoM (Winduseuay 0.1
YoY) andstimskasiugnanvnssumilousiiinvudesas 0.4 MoM uasindudusieunadaseriu

« N INTHANNLALINRBURBUNIN 0.2 percentage point 1Negseay 79.7 Fegnsnsiimgs
nMswassanaTinuaeaelussezey 50 U (WA, 2515 — 2564)

i’mi’msﬁamuamﬂ: U.S. Federal Reserve (www.federalreserve.gov)
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o

Arilgaan1sde e reenIANTHARKAZNIALTN InEan Tl AN 1A Le LN LB IAN T

(Institute for Supply Management: ISM Manufacturing and ISM Service)

N Yo

« HadTIvREn TUAANISA U UMNUYRIESY (ISM) 52y dutigdnnsiiedevesnianisudsluanss (Auil

ISM man1suan) Tuiiounainu 2566 anas 2.3 9a MNTIszAUSaEay 49.0 wegisznusosas 46.7 uazilu

=

seufishfiaafuiuiidounsngieu offs fuil ISM manmsudaiiegsnissiuiesas 50 Samnefassugia
fmsvas Tnemeindamnunandeseende feglussiuiiadutiogtu shlvinmagsiane sefumslddne
Uszneufumsusyrhnsesaiamussnulugnavnssusosus (United Auto Workers) Ssdssarasiail ISM nna
mssdeludout

» Tuduwasmausnisvesansys HadsaavesanTudnnsenugumuesansy (SM) seydn avilgdansde
govoameauimsluansyn (il ISM mansu3ms) ludeunaeu 2566 anas 18 90 (Vol) nfiseduiesas
53.6 snegisziuionay 518 dudufouiiduindetutususifeusiuna 2565 fiduis oefganinfiseduion
Ay 50 G'Tfaﬂqe?}uﬁaﬂﬁsumaﬁasuaqLﬁi@gﬁﬁ] Hudanaiineuinsdindinsueeiiegsod s Suras
asdindeglufounaiey

iwﬂu%gamﬂ: Institute for Supply Management (wwww.ismworld.org)

@@mm”vﬂ/@mw{j% (U.S. International Trade in Goods and Services)

« @V3FT VIANANTALUABUAIMNAN 2566 ARAIIINIABUNBUMINUSEINN 6,400 AUV EANITNT 010
nansfanasAnidudeeas 9.9 MoM (anasforas 20.7 YoY) 10 64,700 duwisayanss inegdl 58,300 dnu
Wisransy awmsnainmsdseanlaenufiiunndumi 4,100 duwdsgansy (faduiesay 1.6 MoM /
WiduSesar 1.1 Yov) uazmsihiinfianas 2,300 &useeansy (anasdosas 0.7 MoM /anasieras 4.3 Yov)

Goods and Services Trade Deficit

U.S. International Trade in Goods and Services Deficit

Billion $ Seasonally adjusted
115
.. illi _ 0/ 0
Deficit: $58.3 Billion 9.9% .
95
HIH 0/ 0
Exports: $256.0 Billion +1.6% a5
75
. $314.3 Billion -0.7%"°
Imports. 65 Monthly deficit
55
Next release: Tuesday, November 7, 2023 0 C P I R S PR S
Aug 2021 Aug 2022 Aug 2023
( ) Statistical S‘gmﬂcance isnot app“cab‘e or not measurable. U.S. Bureau of Economic Analysis U.S. International Trade in Goods and Services
Data adjusted for seasonality but not price changes U.5. Census Bureau October 5, 2023

Source: U.S. Census Bureau, U.S. Bureau of Economic Analysis;
U.S. International Trade in Goods and Services, October 5, 2023

ﬂmmsﬂjayjamﬂ: U.S. Bureau of Economic Analysis (www.bea.gov)
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m@ﬁyvmrj&@m%mﬂwﬁ% (Producer Price Index: PPI)

- AvfisAEHEn (Producer Price Index: PPI) Tudauriugneu 2566 USuduiuduieeag 2.2 Yoy dudy
v o oa & d' v O 1A = = [ A v o oa £ oy
nsuSudiadusnnAgaduasusiiauwlwiey 2566 uazdlawisuilusieiiou PPl USuduiudusasay
0.5 MoM %9l wnlaiTindud1Ussinnesiasnd sy vie Core PPl nulnusuduinduiosas 2.7 YoY

& = ' Yy & v da X v A o = ' A X v
geuIneunauntnantesiiudusesay 2.7 Yoy uazilleisusigisiou wuin Core PPl liaduieeay
0.3 MoM Tpgmaduansuduilausuduiuguiosas 0.9 MoM luvaeNAEraamunsusnsiausud
\WaTuTegag 0.3 MoM sl :nYeyaninaviliindingeain Morgan Stanley mAINaNSE U1agdand
wWyiudaRuieuazdnsnendes ndwmseglussiugwioludnssesnis

iwﬂu%gamﬂ: U.S. Bureau of Labor Statistics (www.bls.gov)

m?@”quu@nm@mimwm3%@0@%5@“% (Nonfarm Payrolls)

« FAUNITINNUUBNANANEATVDIENST TupBUUENEY 2566 WP 336,000 fute ey 156,874,000
A Inen1ag st In1sdenuiadulaun a1agsiasiuemis An wagdunuinis nasyuia
AAENSITUAY NALIRDTN IngEanswazusN1sMamaila (Professional, scientific, and technical services)

o ¢ P o | = Y VW a | v a o v
MAdIANARATIEY TuAusRTINMSITsldauiueey 2566 winnuludeunauntinfsssusevay 3.8
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Employment and average hourly earnings for all employees, selected
private industries, September 2023

Bubble size represents employment level

@ Mining and logging (O construction
Manufacturing (@ Wholesale trade
Retail trade Transportation and warehousing
Utilities Information

(O Financial activities Professional and business services

Private education and health services (]
Other services

Average hourly earnings

_ Leisure and hospitality

$60.00

$50.00

O
" @

$40.00
$30.00
$20.00

$10.00

50.00
-25,000 0 25,000 50,000 75,000 100,000 125,000

Over-the-month employment change

Click legend items to change data display. Hover over chart to view data.
Source: U.S. Bureau of Labor Statistics. ‘

sausau%’agamﬂ: U.S. Bureau of Labor Statistics (www.bls.gov)

n19988YRYMATINIY (Building Permits) a1uauiinuisuaing (Housing Starts) san1gitiulva (New home sales)

v = . .
UAY 89AINEILUNBARY (Existing home sales)

« M3VBBURY WS 19U (Building Permits) Tuidouriueneu 2566 anasiaeay 4.4 (MoM) dseiu 1,473,000 giln
sal 9nseeu 1,541,000 gilasietUluneunsunti (@aasansydiu 1,588,000 lussuiuggulneunt mieanas
Sovaz 7.2 YoY)
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» Pt UENaTN (Housing Starts) luidisuiuengu 2566 WinTusauas 7.0 MoM dsedu 1,358,000 yiinsiad
NsEAY 1,269,000 gilasiaUludeudoneu 2566 uiiuinanassesas 17.2 YoY ansedu 1,463,000 gilasiad
Tudeuiugewdnewni

//o\/\ NEW RESIDENTIAL New Residential Construction
‘ ‘ CONSTRUCTION 2,100 (Seasonally Adjusted Annual Rate)
SEPTEMBER 2023 ;é; 1,800
Building Permits: 1,473,000 2 15500
Housing Starts: 1,358,000 b 1200
. g 3 900
Housing Completions: 1,453,000 é i e
Next Release: November 17, 2023 T iage —Starts
s Completions

Seasonally Adjusted Annual Rate (SAAR) 0
Source: U.S, Census Bureau, HUD, October 18, 2023 Sep-18  Sep-19 Sep-20  Sep-21 Sep-22 Sep-23
Source: U.S. Census Bureau, HUD, October 18, 2023

’i?U’i?m’Jjagamﬂ: U.S. Census Bureau (www.census.gov)

- gonueU v (New home sales) Wauriugney 2566 WisTuiogas 12.3 MoM 3n3eiuU 676,000 gilnsad
Tudeudemeu 2566 ndsydu 759,000 gllasial WinATusegay 33.9 Yoy Waeuiunseiu 567,000 yilasted
Twdeswdeiuresdnoumin duilussauiigaianiusiusdifioununiius 2565 lnelisaiisegiu (median
sales price) Unulvslagfl 418,800 wiseayansy uars1Aaae (average sales price) ag#1 503,900 Wisesyanss
o & 1 A a XA DS = o g vl v DI

el genveUnilyliiiedy Weanangunmuiiulleaesiuaunauiniggeldaunsavniuileasdunain

19 wazdaadasud muneludetnulu

A NEW RESIDENTIAL New Residential Sales
SALES 1.200 {Seasonally Adjusted Annual Rate)
SEPTEMBER 2023
1,000
New Houses Sold™: 759,000 500
New Houses For Sale’: 435,000

600
Median Sales Price: $418,800

Next Release: November 27, 2023 a0

200 s Houses Sold

o
Sep-18 Sep-19 Sep-20 Sep-21 Sep-22 Sep-23
Source: LS. Cemsus Bureaw, HUD, October 25, 2023

Thousands of Units

Seasonally Adjusted Annual Rate (SAAR)
*Seasonally Adjusted
Source: LS. Census Bureau, HUD, October 25, 2023

S?Uiauﬁﬁ}amﬂamﬂ: U.S. Census Bureau (www.census.gov)
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- ganU8UUilaana (existing-home) Tudsuiueneu 2566 anassoeas 2 (MoM) gseau 3,960,000 ylinsel
NIEAU 4,160,000 ellndetlumouneunt uaranassesas 15.4 YoY 91n5eRU 4,680,000 gilasalluneu
Ferfuresdiinum warnadseguvesduiledenfinduevas 2.8 (Yov) 910 383,500 wibayansy
g 394,300 WisUyavsy

U.S. Existing-Home Sales Median Sales Price of Existing-Home Sales

(Seasonally Adjusted Annualized Rate) 700,000 606,100
4,900,000 4,680,000 600,000 p— 595,400
4,700,000 500,000 394309 418,300 360,500
4,500,000 s 400,000 293,300 349,700
4,300,000 300,000 2ao 200
4,100,000 ,960, 200,000
3,900,000 ’ o 100,000
100,000 ° Northeast Midwest South West
3,500,000 mSep-23  Sep-22

Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Augr Sepp

’i?U’iauﬁi’fayJaﬁlﬂﬂ: National Association of Realtors (https://Awww.nar.realtor)

a

ARITOAY ﬁd%u%@dﬂlﬁlﬂmﬂ‘lﬁ?ﬁ'ﬂ (Durable goods orders)

« yandIFoAUAIAMUVBIENANANTT (Durable goods orders) luiaufiugngu 2566 WuTuiesay 4.7
MoM &4 un1sii LT UASILSNNEINT anaIR AR oA UA A BUN UMt T waztTuNISIN NT UT18LH DU
a a v :j A a [ 1 Y 4’4’ a a a 6 a o .

Nunfiantudsusiounsnginy 2563 laeddadenanainvendsdoinseadunidvduasusen Boeing
ﬁLﬁu%uaéNmﬂﬂdﬁaaav 93 1AL UNAUNLI BT9 MNLUTINAUATUNLIANITNINSG NUIUBAAITD

a

L‘WEJSU‘LlﬁaEJau 5.8 MoM LLﬁuﬁ’]ﬂ‘W%'ﬁm’lLQW’]wﬂaM core capital goods (aamawaaumﬂsym‘mmimm

v

Fuflunuann1snmis nuaIne e uLaYuEIY wasnIInIasus) Fadudiianisamuvedginia
WUINNNTUTOUAE 0.6 MoM 31l 8OAFITOAUAIAINUY VBIANTT wansliiuedyananisiusives
swgha 0g9lsnd msAvlavenasegiatiazases) Wuldegsdng aunindymsnstuieazadnaiy

[ & = v =~ v v Ao LYY <y
wazgnsineniloulouisinisusudlanas bUBITARUYIUNTTINYUN EN@QQQELU{J"\] QUUENFNL‘UUQUﬁiiﬂ

1
9
DURABLE GOODS NEW ORDERS 2022-2023
a Seasonally Adjusted, Menth-To-Month Percentage Change
0%
DURABLE GOODS — NEW ORDERS s asx 4%
4.0% 3%
SEPTEMBER 2023 $297.2 billion +1.7%" o o
AUGUST 2023 o -
. $284.0 billion -0.1%" Lo m D |:|
(revised) -
1.0% 0.
0% %
Next release: November 22, 2023 s .
0% 21%
not for price changes. o5
e for this survey, The Manufacturers' Shipments, 0% .
it based on a probabil le, 5o the sampling BT o
error of these estimates cannot be measured nor can the confidence intervals be computed. 7 New 23 3 W13 AugE3 Sep-2d
Source: LS. Census Bureau, Manufacturers’ Shipments, Inventories and Orders, October 26,
2023 s, Manut 4 Octabor 26, 2023

i’JUi’JaJEi’fauuaﬁ]ﬂﬂ: U.S. Census Bureau (www.census.gov)
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ensmeniieuleune (Federal Reserve Fed Fund Rates)

IneAndenssun17ulyLI8N1791289514IA1INANAYITY Federal Open Market Committee: FOMC

a

- FOMC Usznensdnsmanideuleungliissiuiosas 5.25 - 5.50 lunsussyunssil daduszaun Aigeian

Y 9

Tusou 22 U Tnewildwasugnavesanss Tulnsunai 3 azvenediusune Powell na1231n15U5 UL LS A3
monleuleunetusust 2565 lnasiusinanusoduilauasnisiulnvenasugiaanss lnewe Powell
A uATegivvztraeftadlugImanedoudmdmeant Vsl Ussiulmiidedunuesseainifedns

' ¥
Yva o w =) ¥

Y o Ay a oA & | Y o a avy v A
AONLUYNUTURNTIZE$E (10 ‘U) V]TJTULW@JQQGUU LLﬁ%ﬂ\TNaGL‘VIQV]ﬂanQB%BUWULLaSQV]']ﬁqiﬂﬂllmun‘Uﬂ'ﬁQEJlIVl

a

897U lagung Powell NaIN8nTHaRBULMUTUSUNTSrre1INgue1admaly FOMC lifiansanuSuiiiy

Y

1Y) & a W Y Y] a v A | o |
dmn51nande Tusues 1N FOMC M50 A5 IHARDULNUNUSURS uLLuﬂuumzmaQTuizmuqqaa’N

oA
IZRIYPIRN

iwﬂu%gamﬂ: U.S. Federal Reserve Board (www.federalreserve.gov)
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