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December 11, 2023 – Economic Commentary        

For two years now, Federal Open Market Committee (FOMC) meetings have dominated the financial and 
market news. The upcoming FOMC meeting on Tuesday-Wednesday and the associated press release on 
Wednesday are largely considered a snoozer. However, there appears to be zero chance of any significant 
announcement on rates, beyond the usual “We are data-driven and stand ready to take action as required.” 
Nevertheless, there are important inflation numbers for November being announced just as the meeting starts, 
and these numbers, plus additional data on economic activity in November, could influence the commentary in 
Fed Chairman Powell’s press conference in interesting ways. The most recent reading on fourth quarter US 
economic growth by the Atlanta Fed GDPNow model has fallen consistently and now hovers at 1.2%, which 
may cause most of the press conference questions to focus on economic activity, not inflation. The Federal 
Reserve has consistently struggled with its understanding of US labor markets and following last week’s quite 
acceptable (borderline amazing) nonfarm payroll growth of 199,000 it will be very interesting to see how the 
Federal Reserve parses its outlook for 2024. Because, at this point, it’s all about 2024. 

Data to Watch: 

1. US Inflation for November, released Tuesday, December 12 
2. Federal Reserve Interest Rate Decision and Economic Projections, released Wednesday, December 

13 
3. US Retail Sales for November, released Thursday, December 14 

  
Suggested Reading:  

1. Renters Are Starting to Get Concessions From Landlords Again 

2. U.S. Spending on Clean Energy and Tech Spurs Allies to Compete 

3. The runway is getting clearer, but the U.S. economy still isn’t assured of a soft landing 

 

https://www.wsj.com/real-estate/renters-are-starting-to-get-concessions-from-landlords-again-cefccd58?mod=hp_lead_pos6
https://www.nytimes.com/2023/12/07/business/economy/clean-energy-us-europe.html
https://www.cnbc.com/2023/12/08/the-runway-is-getting-clearer-but-the-us-economy-still-isnt-assured-of-a-soft-landing.html

