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The Slope of the Yield Curve (10 year-2 year Treasury Yield)

Generally, a flat or inverted yield curve can sometimes prove as apredictorof animpending recession.
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List of GDP News Release Tables

Table 1. Real Gross Domestic Product and Related Measures: Percent Change from Preceding Period
Table 2. Contributions to Percent Change in Real Gross Domestic Product

Table 3. Gross Domestic Product: Level and Change From Preceding Period

Table 4. Price Indexes for Gross Domestic Product and Related Measures: Percent Change from Preceding Period
Table 5. Real Gross Domestic Product: Annual Percent Change

Table 6. Real Gross Domestic Product: Percent Change from Quarter One Year Ago

Table 7. Relation of Gross Domestic Product, Gross National Product, and National Income

Table 8. Personal Income and Its Disposition

Table 9. Corporate Profits: Level and Percent Change

Table 11. Corporate Profits by Industry: Level and Change From Preceding Period

Table 12. Gross Value Added of Nonfinancial Domestic Corporate Business

Appendix Table A. Real Gross Domestic Product and Related Aggregates: Percent Change From Preceding Period and
Contributions to Percent Change

Appendix Table B. Not Seasonally Adjusted Real Gross Domestic Praduct: Level and Percent Change From Quarter One Year
Ago
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Table 1. Real Gress Domestic Product and Related Measuree: Percent Change From Precading Period

Saasorally ajused atannJal rales
Ling 2015 | 2016 | 2017 | 2014 2015 2016 2017 2018 L
oo | @|os|oe | o2|calas o |c2|os|oe|m ar|ay
1| Grossdomesficproduct(B0F) | 29 16 22| 19 33 33 10 04 15 23 19 13 18 30 28 23 22 42 35 1
2/ Personal consumptionexpenditures | 37 27 25/ 47 35 34 29 23 24 34 27 26 18 29 22 39 05 3% 36 2
3| Goods 4T 36 37| 25 44 48 43 24 34 48 33 2T 1§ 5B 41 B8 05 55 48| 3
4|  Durablz goods 76 55 68| €1 56 94 S50 29 52 G6 104 74 1S 87 77 127 20 06 39 4
5|  Nonduatile goods 34 27 21| 43 34 25 40 21 35 398 01 05 1€ 4D 23 4C 01 40 53| 5
5 Senices 32 23 20) 43 31 27 22 22 0 2& 24 25 17 1T 14 2¢ ‘N 30 31 6
7|Gress private domestic investment 48 13 48| 03 128 20 12 58 13 10 04 &1 49 57 83 0& 95 05 151 7
8| Fiadinvesmert 34 17 48 43 00 37 31 19 19 28 32 17T 9¢ 43 26 52 B) B4 14 &
3 Norvesidertia 18 05 53| 20 -18 20 11 -39 12 38 48 00 9€ 73 34 4€ 1°5 &7 25 9
1|  Stucums 30 50 45 €7 37 7 130 206 40 33 128 12 128 38 67 13 139 M5 17 10
11| Equipmani 31 1% 61| 26 44 08 73 44 £4 01 01 09 81 97 98 IS A5 46 35| 11
12 Intellectsal property products T 75 45/ 104 50 4D 46 111 67 96 55 04 BC 656 17 07 141 105 43 12
13|  Hesdental 101 BE 33| M9 75 19D M4 38 137 A0 17 77 111 55 05 111 34 13 28| 13
14| Change n privaie nventories O S e e e e eiemt e e it e e et et R
15/ Net experts of goeds and servises we| 16
15| Expons 06 01 3D 47 32 38 35 22 24 3¢ 61 .36 S50 36 35 S 35 O3 44 16
17| Geods 03 03 33| 46 94 65 46 48 (2 36 7 &1 42 42 27 1€ 32 135 84|17
18| Services 24 Dg 25 E0 74 <3 A3 28 72 31 32 46 BA 2B 63 AC 42 15 34 13
13| impors 85 16 45/ 110 A 32 41 4 05 04 49 62 48 25 28 112 30 06 92|19
2 Ccods 58 14 45( 117 78 35 At -13 L4 11 42 64 45 24 25 142 24 -04 103 20
21| Services 40 62 44 &1 13 "9 89 38 44 L7 79 57 45 31 44 20 55 14 48| 21
22| Government consumption
oxpendituros and gross investmert | 19 14 01| 04 23 4D 19 07 34 08 10 02 DF 0D 40 24 5 25 26 22 _ N

23 Federa 00 N4 07 £8 22 D 06 23 02 6 16 05 DO 24 13 41 25 AT 35 2 % £ GDP iHil:I
24| National defersce 20 0€ 07110 00 08 40 26 A1 33 28 12 D23 55 29 26 3) 69 49 24
25| Nonga'ensa 31 1¢ 08 25 55 14 46 19 21 10 01 30 04 20 11 57 21 05 15| 2§
25| Sate :ndlocal 30 2C 05 32 23 53 3¢ 93 &4 0¢ 06 00 12 -13 09 14 03 18 20 2
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HOUSEHOLD DATA

Summary table A. Household data, seasonally adjusted

[Numbers in thousands]

Nov. Sent. Oct. Nov, | Changs wom:
P . ct 2018-
Catagory 2017 2018 2018 2018 il
Employment status
Civilian noninstiulional POPUIETON. .. e .ot ettt ceeiceecee et enieacamamn s 255 8489 258 280 258514 258,708 199
CIVEIAN [ADOT 1010, 1v 1ttt trerarririrrrissssessntararsisrnsssnsranss s srarans 160,533 161,826 162,637 162,770 133
Participalion rale...............owoieiee et 62.7 62.7 62.9 62.9 0.0 %ﬂtl[kgel[kﬁjﬁ
Empoyed.. . . e 153917 155 962 158 562 158,795 233 )
Emplaymenl-populanon ratio.. 60.1 E0.4 60.6 60.6 0.0
Urempleyed.. .. e e e e 6616 5.964 6,075 5,975 -100
Unemploymenl rate a.1 3.7 3.7 37 0.0
NOT N ABOE fOMCE. . oot it i e e e 35416 96,364 25,877 95,337 GO
Unemplayment rates
Total, 16 years and over.. 41 3.7 3.7 37 0.0
Adult men 420yvarsard uwr'v MBtas ssussen se ansnsns sonsRRENEs 8 .7 34 a5 33 =02
Adult wemen (20 years andwol . KX 33 34 34 0.0
Teeragers (1610 TR YBAMSL . ..o e 16.8 128 19 120 0.1
White. ............. az 33 35 34 0.1
BIACK OF AICN MO ....v e remrers e e seeesesenesesesessenns 7.2 6.0 6.2 59 0.3 5’%)”&’ 3
ATAN L ot e e e e e e e s 3.0 35 32 27 0.5
Hispanic or Latino ethnicity..... ... 4.8 4.5 a4 45 a1
Tolal, 25 years ard over.. . a3 3.0 3.1 30 0.1
L=ss than a high schaol dpioma. 52 55 6.0 56 04
High school racuales, 00 CoNRGR-.. ... ..o e a3 37 &0 35 05
Soma collegs or aascaGiae dagres. ... a8 3.2 3.0 31 0.1
Bachsbor's degrews and higher L 21 20 20 22 02
Reason for unemployment
Jab lasers &nd persons who completed temperary jebs. ..o 3,149 2.796 2,830 2,608 -4z
Job IBAVEIS. . oo, 730 730 728 704 22 951"_{}? 7'<
RBANIENIE. et e et e e e eeme et e e e 2025 1.877 1,808 1,869 -37 ZAA}
N TS . oo n o ioie i aain cnimims ms saRanaa A aam st aa as s Gars 586 605 53 <33
Duration of unemployment
Less than 5 weeks. . e 2253 2.085 2,057 2,126 (5]
5tu14~aelu,,‘.‘..................................<.... 1,804 1.720 1,821 1,813 -8 j:% HTIEH
g gL S ——— g21 861 855 838 -17
2F WBOKE BN OVBI. < c:505: 5555555055 55 5555085056585 0556555586595 95 555585855 5 1,583 1,384 1,373 1,253 <120
Empleyed persons at work part time
Par! time 1o sCOmOmie MESTIS, . oot iinan ettt arenens 4851 4 642 4827 4,602 181 .
Stack work or busingss conditions............ ........................... 2995 2 782 2818 2,879 g3 ﬁ%ﬁﬁl\ —:SiH;[[Aﬁ
Could anly Gnd A= vaorK . oo e 1,558 1.447 1,435 1,565 1729 )\ ANHN
Part tima {or MONBOONOMEC MBABOMS. .. ..covvvneicctcaarcasciaraecameanns 21,022 21,464 219812 20,808 <604
Persons not in the labor force (not seasonally adjusted)
Marginally allached 1o the [Abor [OrCH.........oovivii e 1,481 1,577 1,491 1,678 - N o
Diocowaped WO . cociatausisisisissassssnsarasassansasasiasasasasasass a 189 383 505 453 — Z_\‘-I’_I-‘]\Ij_J'Z;bjj

- Ovar-tha-menth changes are not displayed for not seasonally adjusted data.

NOTE: Parscns whoss elhnicity i idonlified as Hspanic or Latino may be of any race. Detail for the seasonally adjusted data shown in this labla wil
not necessarily add o totals because of the independant seasonal adqustiment of the various series. Updated population corirels are introcucad
annually with the release of January cata
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Civilian unemploymen: rate, seasonally adjusted

Click and drag within the chart to zoomr in on time periods
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Civilian unemployment rate, seasonally adjusted

AA. BA. THA. RITENAKLE
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Hever over chart to view data.

Ncte: Shaded area represents recession, at determined by the National Bureau of Economic Research.

Pe-sons whose ethnicity is identified as Hitpanic or Latino may be of any race.

Source: U.S. Bureau of Labor Statistics. *
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ESTABLISHMENT DATA
Summary table B. Establishment data, seasonally

adjusted
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Tolal NONTBIMNiass siasiistsasetsasatasasssistsassssiassssssasasoasatssssnssssnnss

TOIA) PEVEIE . o i e e e e e
BO0OSPIOTUCING. . oot ettt e e e e e e,

NINING &NG 10QRIND: asutvaneiaiiiniiiisiiiiiiminiiiissiiimisissiansas
Conrlrachnn. . o e e
Nanulacturing. .

Duaht:egc-mc-‘ 4
Nalor wanias imd rmta
Nendumahls gacds |
Frivan sandce pravicing.

VANGISEAIE 1200 1+ +omee sraes v vsaesseenssssensseseseeeaeseeeaesieneesen

Resll reds. 2 e
Trsmp-d'lnr -nd w-m-l-m. ing. ...

FINAnCIAl AcHVIIBE. .. ..o o e e e

Profpssional and businass saniens . . . . L e
Temparary halp 9ervisls. ... .. cocoviet i iiciiiii i cteti et ctorcennenenannenans

Educalion enc bealth seraces”. . e

Heakh care ana socinl assis I-nrr

Le.suewroepuam e

ORI BEOIORE. o o .c oo onncasmame s as s mam s an s an/ne s e aanesasasn s

Covomiidithacaci isseassiasaciatisacststsatasasaisiotsssstasnce st ssasasaanss

(3-month average chango in thousands)
'I'.Julpr\uu.-.

WOMEN AND PRODUCTION AND NONSUPERVISORY ENMPLOYEES

AS A PERCENT OF ALL EMPLOYEES?

ToAal NONTEMN WOIMEN SMPIOABEE. . . L ittt e et cemee eeeme imae e e e
Todal prvete women employeas, . .. .. e e

Tedal pragte proaducion snd nmsbpmla"rv emkwsos .

HOURS AND EARNINGS
ALL EMPLQOQYEES

Totel private

Avarape warkly MOUMS L e e e i iiaa e

Avarapa houry samngs .

Averape woekly carnings, : . o

Index of agaregate weskly hurs (2007=100" . ... ieiiviiniiiiiann e
Ovar-inpamantn pereeet changa. . . atetctscteraacasasenans

Indox of apgragyic wonky payrols (.-0\,7-10(”

R RIT IR

Cuerthemarts persent ohange.. .. T

DIF FUSION INDEX
(Over 1-month span)®

Tolal prvame (258 INMUSIN@K]. .. ..co.in it ittt tiatstitie e siaes scscancscancsnscannanans
Manulasiunng (75 DILBIABS) .. . . Lo e

@ a3

a2
=0

33

120
w.e
272
121

0.1

I
i
i
el
=
1n

167
170

49.8
43.1
E24

=Lk
576,54

831563

1088
0%
1575

0.7

i
€22

5

19

15
11

2.7
-76.8
"7
(3

17
r2
128

37

180
174

49.7
483
B2 4

5L

32725

3740
1097
0.3
1430
0.1

51D
[E8)

237
231
53
24
26
16

B2
10
1986
Y
71
1%
1.2

12
58
185
as
447
56

-14

214
212

487
453
az4

345
§27.29

354151

1103
0.5
1439

170
176

ae.?
<83
az3

527.35

§840.84

1o
02
124.G
0.1

583
5343

£

FAT O ZRb AR DL

]

A3 TAERT K
P

FREE’ FUND



Business Cycle Timing: Counter-intuitively, an unemployment rate this low
15 a signal to run-away from Stocks and run-to Treasuries.

US Unemployment Rate

1950 - 2020, 70 years

12% +
Recessions
10% +
B% +
5% 1
4% T™ /
His:orically, unemplcymert rate lows have occurrad at
— Local Treasury Mar<et Yield or very near te merket inflection points entering a
2% T recession lnemployment at 4 3% s halaw the average
w— Local Steck Markat Peac Py 7
anemployment recession entry point over the last 67
years (+4%), and below the low >efore the Great
Recession of 44% in March of 2007,
0% ' t + + + + + + - {
1950 1960 197C 1930 1990 2000 2010

Prepared by Kessler Invesiment Advisors, Inc | Datz Scure2 Bloomberg | 060022017
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Table 1. Estmated Monthly Sales for Retall and Food Services, by Kind of Business

(Total sales estirstes 2ee saown inmi hons of dollars and are based o1 data fromn the Advarce Noethly Betall Trade Survey, Nantdy Betall Trade Survey,
ard admin strative records.)

Not Adjustad Adjusted’
1
NAICS PP S — 10 Munth Total . 2018 2017 ' 2018 2017
coce % Chg. Oct. Scp. AJE. Ot Scp. Ot Scp. ALg. Oct. Sep.
2018 2017 1a) el i) (a) Pl ir) () (rl
Hetall & food sarvices,
LOL ausemine umeimainisunsusisunsinmn | 4,542,136 -4 S05.604 | 482935 | 524577 477,502 | 471,043 | 511,468 | S07.60C | 307,672 | 430,148 | 487,050
Total (excl motor vehicle & parts) 3915 697 6.0 A0d 90R | 351914 | 413,995 | 379380 | 370260 | A0F 458 | €05, 725 | &5, 935 | 335,748 | 334948
Toral (excl. gazol ne £13T0NS) www vnwdd 4507 A42 4.6 ASB 675 | 438796 | 477,004 | 237,275 | 451097 | 455,326 | £63,593 | ¥:,665 | 419,329 | 447662
Ictal (excl. motor vehucle & parts &
[ L TeES B1{Te 1 T [ —— 308002 sy 357972 | 3£0.025 ) 366562 | 339,060 | 220314 | 304,86 | 261,712 | 361,749 | 336,589 | 24551
|| [——————— N B LT | ) £3 AL5 842 | 423 222 | 461,392 | £21,000 | G15A471 | 451,061 | 447,038 | 346,403 | 432,272 | 430,565
GAFO'___ T ¢ g - 102759 113,111 103279 | 101,099 . 110,386 | 110,323 | 207,974 | 107,518
441 Mctor wehicle B parts cea'ers ..o woe.| 1,026,439 3.0 100,626 | 98,071 | 110,582 3€,212 | 100,783 | 103,050 | 101,881 | 1€1,937 | 103,400 | 102,152
4410, 4412 Mto & other motor veh, dealess, | 349,972 s | 92,557 | 90,511 | 102,408 | 30,569 | 93,200 | 53521 | 24,190 | 9429E | 95963 | 34,004
44111 New car Jealers . vvivam e wn - - . 75,239 | 84702 | 75683 | 77.08BE NA NA NA NA NA
4413 ALto parts, acc % tire stores... .. * . - 7460 8174 7623 7.503 . T691 7.539 7.437 7548
442 Fumiture & home furmn. stores ... ... .| 93922 43 10,166 9923 10615 94851 9879 10166 | 10,193 10138 10,042 98359
4421 Foeniture stones * * - 543 5759 5031 5,202 NA NA 5] NA NA
4422 Home fumish irgs stores ... ... * » - £ 385 4 356 477 cETT NA NA na NA NA
a43 Hactrarics & appliancastores ... .| 75570 5 7680 | 7600 | B212 | 7499 | 7634 | 3,267 | 8208 | £337 | 3,133 | 8078
444 gudding matenal & garden ¢q. &
SUPPIES HeAErS. v wm mminmmi iy 340,433 3.8 34,258 30,005 | 34,127 32,091 | 31,394 | 33330 | 32,B85 | 32,895 | 32,082 | 34579
4431 Building rat, & 5up. deakers ... . . . - 22,578 30526 26,559 27,935 . 24,712 28.734 TA8T0 28,303
445 food & beverage stares. v icw cuia 4 512,141 18 61,962 | GOGE2 | 63045 55,973 | 50,27% | €248) | 52333 | 62114 | ©O651 | 50,329
4451 Crocery SEEres o cvm e i = ee| 246,842 ? SEA57 | SA1E2 | 56173 | 53,296 | 52,805 | 5545 | 55458 | 55341 | 53943 | 55725
4453 Aeer, wine & liqucr stares - ... . - . Lrq97 4,498 45356 L5938 - 4423 4,765 4.6M 4602
adh Health & parsonal care stores | 284 543 iR 748,574 72,813 295% 728,538 27,318 729023 729,036 29 088 38,509 25,076
adan Pharmracies R drug stores g * - 22,313 45N . neT 22,51 g 24192 24 230 23,7°8 23,438
a7 R TS IL TR B 1110 1 S————————— i & N 1 2 ) 3.0 46,929 ALLE9 | 47433 0,317 | 39,99 | 15562 | 11,013 | 49,206 | 39,2.9 | 39,433
448 Clothing & clothing accessories
- Y ————————————— - XY £.0 21,531 | 20,679 | 23563 20,653 | 20,038 | 23062 | 22,937 | 22,751 | 22,034 | 21,95
44811 Mer's clothirg SEOres cee v wm i * . . 834 770 725 733 843 824 73 6
44812 ‘Warmen < Jothing s1ores . ... . . - 3347 3384 32563 5,081 3557 3,467 3308 3230
443814 Family dothing stoes . .o v . . - 8412 9,553 3630 8,135 NA NA A NA NA
4482 Swestores e * o - 9 3773 260 7,08 - 302 2,950 2916 24973
as1 Sportirg yoods, hobby, musical
Instrument, & book storas ... ... 62,412 36 5832 5,947 7,154 6,258 6,643 5,387 6,457 €,545 7,080 6,993
152 Seneral merchandise s10res..v v vir | 368,050 ib 50,506 56,118 | 60,638 56,559 | 57,553 | €0382 | BU073 | 6006 | 58,316 | 58,JE%
1521 Depariment stores ... v wwmnm | 113,162 03 11,506 15,956 12,556 11,557 11,211 12792 12,337 12.95) 12,527 1,584
4529 COthergenaral merch. stors.... ... . g - 35,152 | 48,082 | 15,002 | 43,33¢ . 12,736 | 47601 | 45829 15,704
45291 warchouse duts E
TN T 000 o1 (] . . . 35,470 | 41,173 | 3E.435 | 37.040 40,623 | 40555 | 29.179 | 39.032
45296 Al cth. gen. mrerch. steres. ... e . . . 6,722 6.9C9 6557 6,299 7113 7,236 5.640 6673
453 Miscellaneous storeretades . wwa 107,393 41 11,348 | 10,371 | 11344 10,540 | 1D,48€ | 10823 | 10,769 | 10826 | 10,573 | 10,645
454 Noastore retailers . .. ... .| 532,745 na 52,200 51,08 | SS087 50,199 | 47,522 | S8 514 | 58,30% | SV SA0 | S52,19% | 52,166
4541 Elez. shepoing & m/z houses .. ... . g - 38,322 | 49,186 | 44,166 | 41 56% ¢ 51,642 | SO085% | <6054 | 14,863
J22 Feod services & drinking places .. _.....| 596945 6.0 59,762 | s8,763 | 63185 56592 | 85572 | €042y | 50518 | 61460 | 6876 | 56533
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Table 2. Estimated Change in Monthly Sales for Retail and Foad Services, by Kind of Business

[Estimates ere shown as percents and are based on data from the Acdvance Monthly Retal Trade Survey, Monthly Retzil Trade Sursey,

and administrotive recorss. )

Percent Cha ngel
Aug. 2018
Oct. 2018 Advance Sep. 2018 Preliminary through
NAICS Kind of Business from - from - Oct. 2018 from -
code May 2013 Aug. 2017
Sep. 2018 Oct. 2017 Aug. 2018 Sep. 2017 through through
(p) (r) (r) (r) Jul. 2018 Oct. 2017
Retail & food services,

total ... " 0.8 4.6 0.1 4.2 0.6 5.0

Tetal (excl. motor vehicle & parts) ... 0.7 5.9 0.1 54 03 6.1

Total (excl. gasoline stations) ..o 05 3.b 0.0 36 04 4.1

Total (excl. motor vehicle & parts &

ga50line stations) . 03 4.7 C.0 4.7 0.6 5.0
= PP 09 4.3 0.2 38 0.7 4.7

441 Mator vehicle & parts dealers............... 4 11 0.3 0.1 0.3 0.4 1.2
4411, 4412 Auto & other motor veh. dealers ... 1.2 -0.7 0.1 0.4 0.6 1.0
442 Furniture & home furn, stores ... 0.3 1.2 0.5 34 0.4 2.6
443 Electronics & appliance stores ... 0.7 1.6 -1.5 1.6 0.4 2.4
444 Building material & garden eq. &

supplies dealers..... s . 1.0 3.6 0.1 0.9 14 31
445 Food & beverage stOres. .. i 03 3.0 0.4 3.3 0.5 3.4
4451 Grocery STOFBS (o e e eveaeea e 0.2 3.0 0.2 32 05 34
446 Health & personal care Stores ... 0.0 1.8 0.1 34 0.3 3.0
447 Gasoline stations ... J— 35 16.2 0.4 116 3.0 15.7
448 Clothing & dothing accessories

stores ..., SN 05 4.7 0.8 1.4 -1.6 4.3
451 Sparting goods, hobby, musical

instrument, & book stores ... 05 -85 1.3 7.7 3.8 7.2
452 General merchandise stOres...i i 05 3.5 0.0 3.1 09 3.4
521 Department STOres i 13 -0.3 -1.0 -2.0 -1.0 -0.9
453 Miscellaneous store retailers ............... 06 2.4 -0.5 12 0.4 2.1
454 Nonstore retailers o) 04 12.1 13 118 31 114
722 Food services & drinking places .....c.us 0.2 6.2 -1.5 7.0 0.2 7.5
(o) Fralmnang estomate 1) Revisad e@siimate

{1} Estmmatis shawn in ths table ace derived ram sdjustied estion sles sravice:s o Taole 1 ol this report
Source: LS. Cersus Huteau, Advance Morthly Retaill Iraze Sursey, Novemzes 149, 2014 Tazle 3 prandes esomates measures of samplng vanakhility.

Aelditional informationon tanlidentialily proteelion, sampimng seras, aorsampeg erars, sample desgr, and delinibons mey e loune al

WA CRNSLE. 2OV a3l o w_suveys _are_collected. atmis,
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Table 5. Personal Income and Its Disposition, Percent Change From Preceding Period (Months)

%

B
AN

o |
Jh
Il

A

Seasomaly adjusted at mon:hly rates
Ling 2018 Line
March April' May Jure' July’ Aug. ept Oct*
Based on curremt-dollar measures

1|Perscnal income 0.4 0.2 0.3 04 0.3 0.4 02 05 1
2| Compznsation of eEmp oyzes 0.4 0.1 0.1 03 0.3 0.5 03 03 2
3 VWages and salaries 0.4 0.1 0.1 0.3 0.4 0.5 03 03 3
1 Supplements o weges and salarizs £.3 0.2 0.2 03 0.2 K] 02 02 4

3| Propriztors income with inventary valuaticn and capital
consumption edjustments £5 0.0 0.6 08 n& 04 08 16| 5
B Renta income of cerscns with cap tal consumption adjusiment 0.7 0.2 0.2 04 0.6 08 09 N4 6
7| Persoral income receipls on assets £.2 0.2 0.7 0.5 02 0.0 01 o4 7
g Persona inlereslincorme -£.2 0.4 04 04 0.0 0.0 00 03 8
g Persona dividend income c.o 0.1 11 06 0.5 0.0 02 05 9
10| Persoral current transfer reczipls () 0.5 0.2 0.3 0.3 0.2 06 06 10
11| Less: Contributions for government socia inswrance, domestic Cé 0.1 0.1 0.3 0.3 0.4 02 03 1
1Z | Less: Personal current laxes 0.4 0.2 0.0 03 0.6 0.7 04 02 12
12|Equals: Dispcsable personal income 0.4 0.2 0.3 04 0.3 0.4 0.2 0.5 13

Addenda:
14| Persoral consumplion experdituras .6 0.5 0.5 04 0.5 04 02 U6 14
12 Goods 0.7 0.5 0.8 00 0.6 0.3 01 05 15
16 Jurable goods 20 0.7 0.2 01 0.5 0.3 01 05 16
17 Norduradle goods C.o 0.5 11 01 0.6 0.2 02 0o 1
18 Services 0.6 0.5 04 06 0.4 0.1 03 0.7 18
Based on chained (2012) dollar measures
19| Real personal income exduding transfer receipts ' C.S’ 0.1 0.1 0.3 02 0.3 00 03] 19
20| Real cisgosable personal income DX 0.0] 0.1 0.3 0.2| 0.3 01 03] 20
p Frekninzry

r Revised. Revigons incude chanzes to sanac affacted by tre ncorporaton cf ravised wape ard szlary esimates ‘or the szcord quaer of 2018.
Source: V.. Eurcau of Economic Analysic

FREE’ FUND



2 201743 % Ja RO BB

_ K- 2N KR
Hik (72) (%)
(—) SE8UE R SR 36396 8.3
K W5y
ToEHERN 22201 74
LE PN 4065 7.8
LT VN 3607 10.3
LLTE2( VN 6524 10.4
() BRSNS R 2% 3 24445 59
e A5 4 -
X Ah 7001 35
&5 1758 1.1
JEAE 5564 8.8
A 76 & B R 95 1525 6.9
22 il 1 3322 4.7
FOH ALBUR 2847 7.9
BTy R fa 1777 9.0
JCAl & 22 R 95 652 9.6
(Z) RFERAE SR 13432 8.6
LMK W51
TR 5498 9.5
LN 5028 6.0
W = N 303 11.4
HEMI 2603 11.8
(1Y) FhSRE BN %8 3 10955 8.1
LW AR5
£ SR 3415 4.6
P ) 612 6.3
JBRE 2354 9.6
A8 S B R 55 634 6.4
22 300 3 1 1509 11.0
O SCAEBUR 1171 9.4
BEST OR il 1059 13.9
JCAB I fn 22 IR %5 201 8.0

FREE’ FUND



el 2017AE4 R R S AR

= S mick
ik 52) (%)
(—) 2R RN RN 25974 2.0(7.3)

R

B R 36396 83(6.5)

FHEER 13432 %.6(7.3)
LS 358

LR 14620 8.7

t-3ivg 1V 4502 6.7

I 2= A 2:07 1.6

22225 1N 4744 11.4
(AR B L0 SO PR3 22408 7.3
A RER Ch

R ER 33834 7.2

EHER 11969 7.4

(=) ZHE RSN R 18322 7.1(5.4)

3363

SRR 24445 59(4.1)

TR 10953 8.1(68)
e 28 2R 54

E L 5374 4.3

F&} 1233 2.9

e 4.07 9.6

4 75 AL B IR 5 1:21 2.4

2 W0 e 2499 6.9

Ligipai4 i3y 2086 8.9

B A7 R4t 1451 11.0

It AL E S 447 10.0
t: OFRAET ERENAS: = RERAE) T RGN AFESE ), 1 s R XA
BAAF LA,

Q@R RAEXRMCA S SUHE = (C4F R X REEANAE LA T BB W LR XK

1) *100%;

J& BN 2470 S REMEO N 42 P A LN B9 T S RGN 42 SO/ A i L SR (i 4

QERMEI P, SN CTEENCGER PN, — WA R PSR P A O3 ARt IX, (&
fES LR TSIV, (B TIRLIH AR & I RGBS AR, (UG RERBUE R, 1
BNHHEHOV BAAI 2K F R ARCh. SR 2 RS AR e, 2HeE
R R T2 58 % T RN .

@IS Oh . A% A .

FREE’ FUND



FREE’ FUND



RMB

7,000

6,000

5,000

4,000

3,000

2,000

1,000

0

AEH A% +5F 28
FAE RERIEA RN
L, BaEEM. K. L
B ol B B4 5 W SZ
L WA E A ST A
& o
1 771,99 1,942.59 1,932.10

. 527.95 520.91 480.86 482.37 5C

7 80 . -—-.'t a0 1 /908 _ZUSF
L — —

WAH RSN

902.28 934.38 1,032.80

*{"-:' .51V

H8 6
. :

12/01/1994

4,301.37

A

12/01/2017

3,321.51

1996

1960 1970

4

1980

2008

1990

0

2000

2012

2010 0

2016

#HEFE: CEICEE

FREE’ FUND



RMB

3,500

3,000

2,500

2,000

1,500

1,000

500

REHBRLEH

ER hE +5 28 B 12/01/1994 E  12/01/2017
BiE S REARNE
B, EFEEH. K. B A 315;:15-36
B Wyl PSS T R toss .
W, wERE A AEEITEM s
2,813,
£
2,353.50
2,147.08
1,926.
1,800 1,762.7
1,598.75 1,579.8 1,509.13
1,359.9
1,163.1(
1,031.9 061.48 1,058.75
1o 385:49 890.28 849.64 529,02 820,52 830.72 848.35 886.03 805.01 835.19 87885 97— |
678.80 652.79668.16 611.58
573.80 547.03 " 510.40 550.48 :
- 402.91 461.10__ o 26 453.84 7Y
258.34 279.06 300.16 308.38 324.25 7" | -l"'.'. 7640 34
— — ._. roa _'::.l )4—95.95 98.68 10 - m:m‘—‘—.  — — F’-A'—.
1996 2000 2004 2008 2012 2016
1960 1970 1980 1990 [l 2000 2010 0

HRER -

CEICZ(iH

FREE’ FUND



B DxXvaNs X N /2ns
ﬁé{%{nu]\ //°\

A \/\[ ><

FREE’ FUND



L
1B 3K

rMRaRAn

A~
~

NZL

FREE® FUND



po: A0 oA O
—\

\/-‘\
\
\/“\/\‘
thw = B ths “A the -K" &R - -
| PIOEIRLAMSORED . —

FREE® FUND



WAl A

— ﬁm% JLAN Ve ﬂm%
é ‘:L’ % %% %
L1 b’j

HI A RSO

N PN

FREE® FUND



{HSH 5 O TR E0E S 2234 150 R 55 I FE 5 o

L I RAL T P W S B DT IR BRI IR 2T
A NP N LR T8 2 O PR S EME .
PRI 2255 7E ZANIHE Sk 17 B — > Jet T br.

FREE® FUND



FENTD —F ZE HF 28 B ool 2 10012008

W [ W
I i

2012 2016  2019?

1998 | 2008
2003

1994

s

o 0 f AR
3 -4 45— AR

FREE’ FUND



Lo W NFi e o] USEF Y 1 i TH S 1 SCA) g
2. BMEBERMANASCHI G, B T #ARK GDP 459022 (L

FREE® FUND



BT S ann] 2 b

Lo A NN 8t W B X T IO R IR U 25, X T hize gk
R E (SECE R AR )

2. BT RERIENEL WONEE AT LU 7R AT T BEBCAR I R BUR, TG
HOE R 55 N ELE . MBI BCE T G I RE S . 2 IR

FREE® FUND



FREE® FUND



CPl PPI

Consumer Price Index Producer Price Index

HE Y TERL R BN TR R

FREE® FUND



CPl

% E W) K Ve At AR 55 BB TRD A~ 328 4B

HEE Y TERL

InAREARR A 3%, A ROTHEO8 100 NRMBIRE M, —4FF29 10370, 20 48

S

FREE® FUND



Table A. Percent changes in CPI for All Urban Consumers (CPI-U): LS. city average

AllIREMS Lo
Food ..
Fcod at home ....vccinivninn i,
Food away from home 1 ..o
Energy ......cccciiniimniiiiiiiiiiseei
Energy commodities ......................
Gasoline (all types) ................c.uuue.
Fuel ol ..o
Energy semvices ............ooocoeiiie
ElectriCity ..ovoeeiiiieiiii e
Utility (piped) gas service ................
All items less food and energy ............
Commodities less food and energy
commodities ...
New vehicles ...............ccoeoriiie.
Used cars and trucks .....................
Apparel ...
Medical care commodities ..............
Services ess anargy services ...
Shelter ..................... e
Transportaticn services .............o.ou.
Medical care Services ....cuuvinriiien
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Industrial Production and Capacity Ctilization: Summary

Seasonally adjusted
2012=100 Percent change
2018 2018 oL 17w
Industrial production May June'  July'  Aug.  Sept (k" | May' June'  July  Aup  Septt Oot” Oct. " 18
Total index 068 1075 1079 1088 109.0 1091 -8 K 4 B 2 A 4.1
. N \ Freviaus estimares 106 75 17 1082 MRS -N A0 3 A 3
Eig IIi %’E I I I /\Mnjm‘uuﬂ'}xl BIOUPS
Final Products 10,2 1023 1024 1051 1037 1040 -2.3 1.0 2 ¥ S 4 2.7
Consumer gonds 026 153 1055 1059 164 1066 -2.6 £ 2 4 4 2 1.3
Dusiness equipment o078 99 5 5927 1013 1021 1029 2.2 2.1 2 1.6 . b 41
Nonindustiial supplics 1072 1073 1071 107,01 107.0 1070 - K -2 0 -1 0 1.4
Construction ey 1142 1142 1146 11329 114y .3 -4 n A4 -6 H 29
\ \ Materials 12 17 1126 1139 1138 1137 3 5 3 1.2 1 1 6.1
CE T
3—‘ Mujur industry groups
Munulucturing (see nole below) 1033 1040 1044 1028 1050 1054 -1.0 g 3 4 k) 2.7
Frevians estiimares 103.3 14141 143 16 HHE -9 3 3 A 2
Miring 1207 1228 1238 1269 1267 1263 1.0 1.8 o 24 -1 -3 13.1
Ulilities 1057 1041 1042 1054 1052 1047 25 -1.6 A 1.1 -1 -5 1.7
N Capacity
Percent of capacity = HE%U H % grawth
Average | I988- | 1990- | 1994 ‘
1972- K9 Yyl us 2010 2007 0 MIIN (Ot "17
- Capacity utilization | 2017 high Tow high low Oct. | May" June'  July” Aug' Sept” Ouf O '18
Total industry 708 852 73.8 B50 | 607 768 775 778 780 7REF ORI 784 19
FPreviows estimales 7.5 778 71D 781 T8
1Y o — Manufacturing (see note below) 78.3 856 773 LE R 637 732 0 781 736 75T 758 761 762 13
ﬁ:kﬂ =) - Previows estimates 5.1 755 757 158 759
Mining 87.0 86.3 843 i8.6 782 Shs | 909 920 924 941 935 027 3.
» \_/Uilities gS.3 v29 844 929 TH3 T4 T O7TR O7T3 0 RO TIROT773 210
|4
ﬁ}_‘ Stage-ol-process groups
Crude 86.0 873 34.7 90,0 | Tcd &4 B9 900 906 919 915 9009 39
/ \ =+ Prmary and sermfimshed ®irLd bl i TR LY 638 AN MHA U6 Tan et 64 T6 1.4
AN FH %El‘\ Finished 76.9 834 773 807 66.6 746 0 738% 746 750 751 755 758 13

r Revised. p Preliminary.

Nate. The statistics in this release cover autput. capacity, and capacity utilizadon in the US. industrial sector, which is detfined by the Federal Reserve 1o comprise
manufacturing, mining, and clectric and gas udlitics. Mining i= defined as all industrics in sector 21 of the Nornth American Industry Classiicacon Sysem (NAICS )
electric and pas unilines are ose in NATCS secrors 2211 and 2212 Mancfacosng comprises NAICS manafacring indusiees Gecior 11.33) plas the Tepping industey
and the newspaper, periodical. book, and directory publishing industries. Logging and publishive are classited elsewhers in NAICS (under agriculture and information,
respectively), but historically they were corsidercd ta be manufacturing and were included in the industrial scctor under the Standard Industnial Classitication (S1C)
system. In December 2002 the Federal Reserve reclassinied all its industrnal ourput data trom the S1C svaen: 1o NAICS,
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Table3
MOTOR VEHICLE ASSEMBLIES

Millions of units, seasonally adjusted annual rate

2007 2017 2018 | 2018

ltem average Q4 Q! Q2 Q5 May June July Aug. Sept. Oer.
Total 11.19 10.95 11.45 11.00 11.11 10.27 L1111 1042 11.32 11.58 11.05
Aulos 3.03 2,73 2.88 277 2.56 2.72 2.6l 2.40 243 2.7 2.64
Trucks 8.16 822 8.57 822 8.55 7.56 8.49 a.02 8.84 8.79 8.45
Laght 7.8% 7.93 8.26 7.92 §.20 .30 8.16 7.66 851 8.44 8.12
Mcdium and heavy 28 29 3l 30 R .26 33 36 33 35 33

|

Mema |
Autos and hight trucks 10,91 10.65 11.14 10.69 10796 10,02 10,78 10.06 10.99 11.22 1075

NOTE. Seasonal factors and undeslying data for auto, light truck, and medivm and heavy tuck production are available on the Board™s website, www. federalreserve govfieleases/G 1 7mvsE him
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Table 1. Durable Goods Manufacturers' Shipments and New Orders'
[Estimates are shown in millions of dollars and are based on data from the Manufazturers' Shipments, Inventeries, and Ordars Survey ]

Seacanally Adjusted Aot Seasanally Adjusted
Nenthly Percent Change Maonthly Year to Date
term Percant
Gt Sep Auz Sep - Aug - Jul- J:t sen Cct C(hange
mis? 2018° 2018 Oct* Sap' Aug M18°* MWIRS 2017 2018 o7 2018/2017
DURAELE GOODS
Tetal:
SHIEMENES. i 251,478 255,856 253,456 Qe 10 0.9 28!,65] 263,793 213,336 2,512,204 2311,705] 7.3
New Orders’ mnrmemsmrmsmrmen 43520( 260,015 2€0,223 44 04 27 254,22 266,277 35406 2,203,338 232,94 8.7
Exchading iransporteton:
SHIEMENS. ccaiiimiuimeniiansns 165898 166,677 L€6,896 Ql 01 0.1 172,544 170,532 161,31 1,658,935, 1534,247 743
NOW OIORIS e siesesein 163,828 163,584| 1€4,645 Qa1 0.6 0.5 167,392 165,913 157,919 1,635,653 1522,565 .5
Exchuding defense:
SPIEMENES..cemrsimsrrmemrirmanes 40374 232.081 239,703 Q7 1.0 0.8 250.300 248,433 230676 2373832 2220.3:8 7.2
Mew Orders . . ... 335,064 217,982 241257 A3 14 7.6 242,055 240,992 3725952 2,562 35 2 139, 75K 73
Manutastaring witk unfilled orders:
47 T — 175615 178,250 176,516 Qs 1.0 8 180,238 184,895 165,60° 1,745,432 1621,201 75
T L 0T Y —p— 174 529) 126,534| 1€7.262 64 04 7.2 175,261 191,93)) 164,250 1,782 509 1628,329 95
Primary metals:
4] —— 21572 21,769 21,770 Qs 2.0 0.6 22,133 21,:3) 13,126 2155137 136,71 1514
Now Ordars .. ..o cvie e vnren maies 21,430] 22,929| 22,195 -23 -12 1.5 21,92 20,78) 19317 217936 137,33 16.3
Fabricated metal products:
4] T —— 32954 312,864| 32,967 Q3 03 0.1 34,773 23,111 32207 230,052 321,934 9.3
Now Ordars .. ..o oo e 33083 32,758 33,546 1C 24 05 34,045 32,461 31.850] 235506 337,569 914
Machinery:
Shipments. u.uiviciniccniicasus 32,724 32,722 32,954 QcC 25 0.3 32,9431 22,7338 31598 227,055 326,51 7
New Orders oo coie ieiiin coine 33157 33,315 33,277 0% DN | 0.2 33,558 52,613 3259] 231,213 314,2C 54
Computers and electronic preducts
SHIEMENES. e 27306 27,1 27,129 Q7 N | 0.0 27,553 29,561 25335 2633873 238,556 6.1
NEW Q1R IS o cvie v v snrs sains 25,792 25,418 23,302 1¢ 05 0.7 22,776 16,593 21413 27319 211,352 L8]
Ccmputers and related preducts:
Shigments 1,032 1,884 1.9349) 2¢ -2 R -16 1, 2,235 1,738 17833 19,54 -8R
Now Orders 1,852 1,932 1651 10 -15 -13 1,82 2,784 1,754 13078 19,7¢ R7
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Table 2. Durable Goods Manufacturers' Unfilled Orders and Total Inventories*

[Estimates are shewn in mrillions of dollars and are based on data frem the Manufacturers' Shipments, Inventories, ard Orders Survey.]

Seasonally Adjusted Not Seasonally Adjusted
Monthly Percent Charge Morthly Percent
Item Change
Oct Sep Aug Sep - Arg - Jul - Oa Sep Oct 2018/
0187 2018° 2013 Oct ? Sep Aug 0132 208 2017 2017
DURABLE COODS
Total:
Unfilled Orders® . . 1183.035 1.185.051 1.176.807 0.2 07 0.9 1172.43¢ =.178.016 1.119.195 43
Tatal Inveatories 410,905 411.0c5 107,936 nn N\ 02 411,194 410558 193 R3R a1
Excluding transportation:
Unfilled Orders® .. .ocoicrenunen 367,913 367,071 366,039 0.2 03 0.5 364,07/ 354370 347,388 4.3
Total Invertories.. .. . 279,919 280,457 278,586 0.2 07 0.4 279,738 250326 266,213 5.1
Excluding defense:
Unfilled Orders®... ...cvoeeescve e 987,830 S¥Y, 158 989,172 4.1 uo U.b 98,17 932 16b 939,408 4.1
Total Invertories.. ...ccoicuee e . 383,815 383,954 380,979 0.0 08 0.1 384,355 333652 366,747 43
Manufacturing with unfilled orcers:
Unfilled Orders.... ...ccoccrevene 1,183,035 1,185,051 1,176,807 0.2 07 0.9 1172,43¢ 1,178,016 1,119,195 43
Total Inveatories.. ..occvcueeeune . 334,636 334,7C3 331,682 0.0 09 0.2 335377 334605 320,610 4.5
Primary metals:
unfilled Orders ... .oeowie we 31,515 31,657 31,437 0.4 05 1.4 30,277 30485 26,501 14.2
TOtal INVetories.. i v . 35,531 35524 35,6b9 0.0 04 0.3 35,526 35900 32,902 8.0
Fabricated metal products:
unfilled Orders.... ..eomier oo £4,779 84,640 84,749 0.2 -0.1 0.7 83,829 34,557 7,462 8.2
1013l INVELOTIES.. cvomerimres crar . ©4,22! 54,229 93,117 0.0 03 0.7 54,01 24 28> 49,675 8./
Machincry:
Unfilled Orders ... e v 106,090 105,657 105,054 0.4 06 0.4 105,489 104 874 103,454 1.9
Total Invertories.. u e . . 69,340 69,579 69,054 0.3 08 0.9 69,411 59,750 66,654 4.1
Computers and electroric products‘:
unfilled Orders.... ..emmine see 116,327 115,859 115,450 0.4 04 0.1 115,759 115,680 211,926 34
Total Invetories.. .owme v . 43,067 43,497 43,058 -1.0 10 0.2 43,312 43132 42,974 0.3
Computers and related products:
Unfilled Orders ... e o 2,123 2,1C3 2,055 1.0 23 11 2,123 2103 1,824 164
TOtal INVeTOTIeS.. oimevimis v . 3,653 3,750 3,654 2.6 18 0.5 3,695 3717 3,786 2.4
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