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WL AL KRS EA& (PCE, %)

2026 2026 2026 2026 2026 2026 2026 2026

JAN FEB MAR APR MAY JUM JUL AUG

1 Personal consumption expenditures (PCE) 0.3 03 0.6 0.4 0.4 -0.1 01 0.3

2 Goods 0 0.6 14 0.6 0.5 -0.6 -0.1 0.3

3 Durable goods 0.4 0.7 0.3 0.3 0.1 -0.1 0.4 01 8 H4PCE3RE0.3%,
4 Motor vehicles and parts =07 0.2 =D.1 =01 -0.2 0 0.4 0 0

5 Furnishings and durable household equipment 0.9 03 -0.5 -0.1 -04 0.1 -0.9 0 Hﬁ%ﬂl\%;j‘ﬁ bb0°3 /0 ’
B Recreational goods and vehicles 1.5 il 1.2 0.9 0.4 0.5 12 0.4 BB\%&PCE ‘:P é bb
7 Other durable goods -0.4 1.4 0.6 1 08 -23 06  -03  66.2%, & &LLEK

8 Mondurable goods =0D.1 0.6 P 0.8 0.7 -0.9 -0.4 0.5 >

9 Food and beverages purchased for off- premises consumption 0.2 03 -0.1 0.5 0.1 0.3 -D.1 0 kéﬁ? %? ° . B‘B‘%ﬂl\
10 Clothing and footwear 0.4 1 1 0.4 0 -0.2 -0.1 0.2 *g’)(/k &7}2 3 CPI
11 Gasoline and other energy goods -34 14 209 55 65 92 27 44 T EET S,
12 Other nondurable goods 0.1 0.5 -0.3 -0.1 -0.3 0.3 0 -0.1
13 Services 0.4 0.2 0.3 0.3 0.4 0.1 0.1 03 B smELk33.8%,
14 Household consumption expenditures (for services) 0.4 0.2 0.3 0.3 0.4 0.2 0.1 0.4 A\ 7 v
15 Housing and utilities 0.2 0.2 0.3 0.6 0.3 0.1 0.3 0.1 8 H %‘,ﬁ)ﬂ ﬂﬂﬁ:gk
16 Health care 0.6 0.2 0.3 0.1 0.3 0.3 0.2 02 W J deZR E0.1%Fe
17 Transportation services 0.8 0.9 1.3 0.4 0.9 0.6 0.1 14 0.5%, #HFZFAPCE
18 Recreation services 0.4 -0.5 0.3 0.3 0.2 =0.1 0 0 0
19 Food services and accommodations D1 03 0.2 05 0.3 -0.1 -0.1 0.5 ‘:P $O l;h]'z'z /Oﬁb
20 Financial services and insurance 0.6 [ 0.3 Nn.5 0.6 0.3 0 0.2 21.6 /Oo
21 Other services 0.3 0.5 0 -0.2 0.7 0.2 0 0.9
22 Final consumption expenditures of nonprofit institutions serving hot 1 1 -D.4 0.7 0.8 =1 0.1 -0.9
23 Gross output of nonprofit institutions? 0.5 ol 0.2 0.3 0.4 0.1 0.2 0.1
24 Less: Receipts from sales of goods and services by nonprofit insti 0.3 01 0.4 0.2 0.2 0.5 0.2 0.4

PCE excluding food and energy 0.4 03 03 0.3 0.3 0.1 D1 -2
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Durable goods 2l 24| 21 21 21 22| 25 26 AT AR 893.7%; A -SPCEY#r
Nondurable goods 08 13 37 48 54 41 38 41 R AJNBARFRBHNKE,
Services 34 33 34 33 35 35 34 34 8 A B b _L#k3.0%, 3Rk _E30.2%,
PCE excluding food and energy4 29 3 31 31 32 3 3 3 MK TFTHFA. 202659 F16H
PCE excluding food, energy, and housing4 29 29 31 31 31 3 28 3 ZAmBEBARE, BRIFRELSA
- 2l 25 18 2423 23 23 19 & pARK A LA £3.75%4.00%,
Energy goods and servicesb 1 01 18 182 287 161 151 168 s F9R17RAEHk. X2 52023
PCE services excluding energy and housing 34 33| 34 33 36 35 34 35 FTARREBRE L AmE, BB
Housing 320 31| 3 32 32 37 31 3 RAFFHERLONREAZFET,
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Corporate profits with inventory valuation and capital consumption adjustments 3632.7 3731.3 3800 3886.7 3808.7 4052.4 4262 4325.4 4709.5
Domestic industries 3205.6 3292.3 3207.8 3401.9 3308.5 34251 3548.8 3678.1 3806.6 4163
Financiall 6448 6501 649 7227 7772 8012 8565 9259 9188 986.2
Nonfinancial 2561 2642 2649 2673 2621 2624 2692 2752| 2888 J171
Rest of the world 427 439 392.2 488.1 488.2 473.6 503.6 5333 518.3 5464
Corporate profits with inventory valuation adjustment 3956.9 4068.9 4038 4253.6 3940.8 2955.5 4152.3 4380.9 4496.8 4900
Domestic industries 3529.8 3630 3645.8 3765.4 34525 3481.9 3648.7 3806.1 3977.9 4353.6
Financial 7273 7358 7378 8126 8406 B8618 9224 9963 9912 1063
MNonfinancial 2803 2894 2908 2953 2612 2020 2726] 2810| 2987 3291
Utilities b34| 582 56| 573, 467 425 499 446/ 583 519
Manufacturing 6602 7139 7038 7367 G186 F813 7412 8017 8123 1083
Durable goods 3889 392| 3871| 4039 3539 3717 40B8| 4716 4862 5737
MNondurable goods 2718 3219 3167 3327 2627 3096| 3324 3302 3261 4796
Wholesale trade 290| 2934 2922 2995 2664 2739 2163 2383 2669 753
Retail trade 3311 3348| 3536/ 3491, 304 3106] 306/ 3121/ 3184 3148
Transportation and warehousing 1015 1024 101| 1031 B46 747 756 794 B4B 754
Information 368 383.3| 3951| 4153 3809 3841| 4178 4332 4759 4985
Other nonfinancials 1008 1008 1006 9919 9129 9031 9195 9005 9714 1021

Rest of the world ,&_2_}'_ 439 392.2 488.1 488.2 473.6 503.6 5833 518.38 5464

%% Y&k J%: BEA, Table 6.16D. Corporate Profits by Industry
[Billions of dollars] Seasonally adjusted at annual rates, Last Revised on: September 30, 2026.

202652 %, £EANGABEEREFERLTIFLES, RIHEHGH. P, 28 LFHIS2LET, X
5; MBIELRLLEI2FLEL, HELITXRERIFLEL, HLOSFILET. NIFAELER X,
2026Q21k2025Q23 K 720.8% , +#|i& A iE F) 3 3 g ik 2]54.6%
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Disposable Personal Income, Outlays, and Saving

Percent change from prior period Percent
1.2 6.0
1.0 5.0
0.8 4.0
0.6 3.0
0.4 2.0
miln:
0.0 EE 0.0

June
2026
4 P dm Qutlays Personal saving as a percent of DP| )

DPI Disposable personal income
U.5. Buresu of Econamic Analysis

20268 A4y, TXE
(FFR0.3%) , AAEE X (PCE) ¥ 71,9082 £ 4 (3REL0.9%) » RBAEEE (AA
t%E & L BRAAKN (DPI) ) 8975 A4.1%.

BAHEK. #EETH, FESABAMAAR LHBAME K, #ADN LA HL
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2026
L AW BB AR L R oy L N R L A

Personal income 26973.5 27009.9 27188.1 27219.3 27417.1 27479.3 27560.3 27626.9
Compensation of employees 160874 16155.6 16247 162984 16357.8 16393 164379 _16485.8
Wages and salaries 132731 13328.7) 134039| 13442.7| 134904 135136 13547.3| 135839
Supplements to wages and salaries 2814.3 2827 28a3 7855.7 29674 28/94 28906 29018
Proprietors’ income with inventory valuation and capital consumption adjustments 20599 2079.4 21425 2074.2 21652 21214 21334 2139.2
Rental income of persons with capital consumption adjustment 11562 11672 11787 11863 11944} 12025 12002, 12011
Personal income receipts on assets 46465 46113 46299 46442 46545 46878 47018 4705.1
Personal interest income 24445 24478 24512 24665 24819 24973 24989 2500.6
Personal dividend income 2202, 21634 21786 21776 21726 21905 22028 22045
Personal current transfer receipts 50764, 50584 5063.2] 50958 51323 51599 51838 5198.2
Less: Contributions for government social insurance, domestic 2052.9 2061.9 2073 20795 2087.1 2091.3 2096.8 21024
Less: Personal current taxes 3367.1 3370.2 3378.2 3396.7 3410.7 3411.6 3405.7 3403.8
Equals: Disposable personal income 23606.4 23639.7 23809.9 23822.7 24006.4 24067.7 24154.6 24223.2
Less: Personal outlays 22274.2 22397.6 22593.2 22764.2 229437 23020.1 23042.2 23232.9
Equals: Personal saving 1332.3 1242.1 1216.7 10584 1063.3 10476 11124 990.2
Personal saving as a percentage of disposable personal income 5.6 5.3 5:1 4.4 4.4 4.4 4.6 @

SH4, MNMAELR2T.3FILEA. RILFM EAMAAMRAL60%, X+, TEFHFL LR THFMAS25%E
B, PR ZE. FEHRBANENMABANRZAELTY, EFEEBEANF, AAFERAYL E53%, BREKA L
47% 0 PAIERS FAFEAAABNANILLI% . T ILHH . F=EBAFAASES A E T &EAAABENEG96%.
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HELEAEFKRKE: BRAEDHETH M

Income Receipts on Assets: Personal Dividend Income

2021
2022
2023
2024

2025

Jan 2021 Tul 2021 Jan 2022 Jul 2022 Jan 2023 Tul 2023 Jan 2024 Jul 2024 Jan 2025 Tul 2025 Jan 2026 Tul 2026

Source: U.S. Bureau of Economic Analysis via FRED® 2026
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Home Price vs. Income Growth Since 1980 1980#— l/}(;’k, é‘\%%ﬂ'\‘hgﬁ T
S S 551%, WA K T 373%.
| BB 5 ANZ L AA19805F 49
3.65% 41 £ H #7495.08. A& T
- 20225 %155.838 BT T %

2026-F7 A S&P Cotality Case-
Shiller U.S. National Home Price
NI W T T — Index L7 £337.3 (Index Jan

Key Milestones: Home-Price-to-Income Ratio (1980 to Today)

P # R R : U.S. Home Prices Have Soared 551%

1980 1990 2000 2010 2020 S 2024 Current Since 1980, Compared to Income Growth of Just
® ® & ® % i _- 373%, ST.LOUIS, April 21, 2026 /PRNewswire/
3.65 4.10 4.02 4.50 4.87 5.83
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Table 1: Condensed household balance sheet

Trillions of dollars

2022 2023 2024 | 2025 | 2026:Q1 | 2026:Q2
Assets 162.8 1759 189.5 203.8 204.7 217.8
Monfinancial assets 54.7 576 60.0 61.7 62.9 643
Owner-occupied real 419 447 46,9 47.9 48.7 49.8
estate ’ L"
Other nonfinancial assets 128 128 131 13.8 14.2 14.5
Financial assets 1081 1183 125.5 1421 1418 | 153.5
Deposits and money 17.9 18.2 18.9 19.9 20.3 20.3
market funds
Debt securities 9.2 10.6 11.0 11.8 11.8 12.2
Corporate equities 386 463 55.2 64.5 63.3 ¢ 740
Equity in noncorporate 16.0 158 16.0 16.3 16.6 16.8
business
Defined benefit pension 15.6 16.1 16.4 16.6 16.7 16.7
entitlements
Other financial assets 10.8 1.4 12.0 12.9 131 13.5
Liabilities 19.7 203 208 215 2186 219
Dne-to-Four-Family residential 12.7 13.0 134 138 138 14.0
mortgages
Consumer credit 4.9 5.0 49 51 51 5.1
Other liabilities 2.2 23 24 2.6 2.7 28
Met worth 1431 1557 168.7 182.3 1831 1 195.9
Mote; Corporate equities and debt securities include both directly held securities and securities held ——
indirectly in mutual funds, defined contribution pension plans, and variable life insurance and annuity
products.
Source: Financial Accounts of the United States, September 11, 2026.

## k& : Fed, Financial Accounts of the United States—Z.1, Flow of
Funds, Balance Sheets, and Integrated Macroeconomic Accounts, Second
Quarter 2026.

Figure 2: Ratio of household net worth to DPI

Quarterly Ratio 19.0
= R 8.5
r -18.0
[ ~¥:5
= -7.0
- —-16.5
F -6.0
= -15.5
I -15.0
F -4.5
- -14.0
T A 435
1984 1989 1994 1999 2004 2009 2014 2019 2024
Source: Financial Accounts of the United States, September 11, 2026.
2026%2% K, $BRESHR 2R E195.95c£L, ¥, AAER
HEA49.8F L EAL, BMET4ATILERL, BHHEL T SEFX *FH56.8%.
BEE34%. B mETRLEBREGBR SR . 3K 5T LR
&A&A(DN)z%—%éiﬁwgiéﬁﬁﬁﬂ%%ﬁ kY
EAZRNLFTHNE.28, WEREANBEAR, LFAT £EHEKR
M. H1L202652F K, £EMEIALTE, 1%RKREHVANRE
32.5% M4 K, RESO%MARMAE2.3%.
ﬁg%ﬁ?&é%ﬁﬁﬂj%,@ﬂ#éﬁﬁﬁ%ws%,é%%
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SH LB EFEKE: dh

West Texas Intermediate (WTI) crude oil price and NYMEX futures price /""1 2024 2025 2026 2027
dollars per barrel el
$120 B d |
rent crude ol B1 &9 97 74
$100 (dollars per barrel)
$80 Gasoline retail
rice 3.31 3.10 3.84 3.39
$60 - NYMEX dollars per gallon)
WTI spot price futures price B
$40 STEO forecast U.S. crude oil
production 13.3 137 138  14.3
$20 (million barrels per
day)
$U I T T T T T T
2021 2022 2023 2024 2025 2026 2027 MNatural gas spot
Data source: U.S. Energy Information Administration, Short-Term Energy Outlook, September price
2026, Bloomberg, LP., and LSEG Data D —— 2.19 3.53 i 3.43 3.28
Mote: Futures curve is the average settlement price for five trading days ending September 3, 2026. BTU) s

9A38, EIA KEHRBEZY RMMN2027TFREH. RAANKEARRBETIT, 125 F2025F, HHAET0X
ﬂﬁ{%—to
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—. LEHERSFARLLTRERS

RS FRATRAEARME, = KREEZRE: FIE-T5- %ﬂ‘ﬁ%’l*i%é"’ﬂh = MAE LKA
BT BK (Tobin’s B, LHERAIRAB L) FFHR (MEXE) ; RRFE (REFRATF
HR) %&ﬁbﬁﬂ\#&q’#ﬁ.i%}

B r R (Q026F2AMFHRAR, 202228 BREFR) , BMYSFALBEELT, ALIH
BB feik &, FROFETRBERLBHAI. BIRERINIE R4 RME S &4 HHELETH T,

1088, E£IEAE/NH T9HI15-16 H &9Minutes of the Federal Open Market Committee, £ 5 #& 3 iE
FAE j"fi‘“"’lﬁ(sohd pace)e NARZHAIRAES, HOBRBAMEBENEAE. BEAZH—F LMK

(resilient) o £ FHEKRZY, TART R . ALK EFHAKFR I, KRLETLR K,
iﬁﬁﬁi‘)}]ﬁ%%%%x'}:o AROGBRATHRFXFEZANAEETER 2% B 7. 2RSFEAH
AR E o

SF12E B FEERGDP¥E K2.5%A2.2%, 2EEFERERBAFT LY (PCE) ERERAK
K53 K3.8%424.6%. 35 EFFEERGDPFHM1E3.6% (October 08, 2026, GDPNow is not an
official forecast of the Atlanta Fed) o
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For release at 2:00 pom., EDT, September 16, 2026

Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal funds rate
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2026 F £ BEAEBLESPULE A 2K, B
10 A 27-28 H; 12 A 89 H,

T HA (CME, 10A8H) 104 (¥
B Z AT) Ao E25 N BPOIBER R A
19.4%. 12 F 4/ &8 %25/ BPHLE
64.1%, HEEF,

IR N EANEER BT, SFE—K
BTREM K, AFEEHAFEME—RGT
A o a)ﬁﬁﬁ%ﬁ%é}ﬂﬁi&%% (3.75-
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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, September 2026

Percent
Median® Central Tendency™? Range’
Variable
2026 | 2027 | 2028 | 2029 | Longer 2026 2027 2028 2029 Longer 2026 2027 2028 2029 Longer
i rin ™in
Change in real GDP 23 24 22 2] : 2.0 2224 2226 2.1-2.3 2022 2.0-2.2 21-26 20-29 1.8-26 1.58-2.4 : 1.7-25
June projection 22 23 22 : 2.0 2.0-2.3 20-24 2.0-2.3 : 1.8-2.0 1.82-2.6 1.9-2.9 1.2-2.6 : 1.7-2.5
Unemplovment rate 4.1 41 41 4.1 : 4.2 4.1-4.2 4.0-4.2 4.0 4.2 4.0 43 |, 4.0 4.3 4.0 4.3 4.0-4.5 3.9-4.4 3.8 4.4 : 3.8-4.4
June projection 43 43 4.2 : 4.2 4344 4245 4143 A R 4.3-4.6 A4.0-4.6 4.0-4.4 : 3.8-45
PCFE inflation 37 23 21 fa4 : 2.0 3.5-3.7 2225 2022 2.0 i 2.0 2.9-3.8 2.0-2.6 2.0-22 2.0 : 2.0
June projection 46 23 20 Y 20 3.5-37 2225 2021 '20 2.7-41 1928 2023 )|
I ] I
Core PCE inflation? 34 25 2.2 I Jad 44 2.3 2.6 2.0 2.2 2.0 ' 2.8 35 2.1-2.7 2.0 23 2.0-2.1
June projection 33 45 929 : 3.2-35 2326 2022 : 26-3.5 2030 2024 :
1 [ 1
Memo: Projected : : :
appropriate policy path I 1 I
I ] I
Federal funds rate 4.1 4.1 39 36 : 3.2 4.1-4.4 3644 3.1-4.1 3.1-36 : 3.0-3.6 3.9-14.4 3.1-44 3.1-41 209-3.9 : 2.9-39
e —
June projection 38 36 34 R | J.6-4.1 3.1-3.9 3.1-36 1 3.0-3.5 3444 20-4.4 2.90-3.9 1 2.9-3.9

E RN S T3 KAest b, — B4R 8RS T 2% 18], TIE /&% 7 695 B P B Aei@ K 5F A B 45 A a9 420,

2022F3F F JF45, EBRMENIT20255F B Ik TF2%; 2024-F2F ., EBRMEGE TR LM 698 RACSL T 2% 0 18],
20265F £ BB IR IS T2%. 2025F1F %, FEMF RS IEE @RI T2%0 0 18], #2027 £ EB K s F2%; 202652
R, B XMSET EBHBRLET2%49 8], 2028508k T2%; 2026F3%F £ £ B X X4 T £ B KIS T2% 69 B 7]
A2029F, £EBERAHRKETF
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——- 105 HFAMBEE (%) — 105 M T HIEE (%)

4% &k & : Federal Reserve Economic Data, Federal Reserve Bank of St. Louis , HA & 3514,

£EEMKSERFEZAR, 20265F9H, 10F#£ B BRT HACE £35154.99%, 10 8H 545.22%-.
9OR 4y, 1053 E4KT1aA 69K Bk A 02.35%, @RS A3, 128 F2%89:8 ik B 4R

LR, EMARRBATGLEARRGHREN LA (A& LA) , RRIFHSTL “BAAKR” (RMET
) LIFRERMBERGESA
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20222025 F £ B A ARIKAET EHBLFHER, RELIKERER K. HEF2022-2022-5F% 7]
1&AE T 1.2821.4408 58 (2022422023F A AL H A 1.3%A21.5%, FEEFGDPHE & 55
H2.5%H22.9%) o ABRRTAARAE, 2022 FAMEER K, KET2.80M80 45 (2022F %
E £ RPCER 1£6.5%, FAMME3.T%) , HFHETINELS A, EHRMaTHRET £E
BHKE, KX LERE, BRT20215FKET £B X LE (KE0INTHR) , 2023-2025F
¥k TEERLFNELE HP2023F 52 T05NBH 5. SR LE, £EEBMAS T
kA FR KEEKE, LIKET EELFER,

IR A FANFLE) ETFELEEFHAZHKFFEATES F1.8% LA E2.0%, #¥5
TP HAERKE, 2026-2029FFKAX AR FES A A41% 4.1%F3.9%, KHAF1E3.2%,
X 18] X 14]2.9%-3.9%

BR: KAEHRER, SAEFEZX
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USDX.FX[ESTIEED 2026/09/04 1z 99.15

202252, £ KEL9S, —AAEISALIEIT, 2022548, EAKKEL100, BATETRKEINESE
BT, EEBRBEREFAMHRTRBRELA. YR, 2RFFHEFROGBRFLETRELKES T £ T,
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X ERARNL A
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Billions of dollars; amounts outstanding end of period, not seasonally adjusted

3100000
2600000
2100000
1600000
1100000

600000

100000

Net U.S. financial claims on the rest of the world

U.S. financial claims on the rest of the world
U.S. holdings of foreign corporate equities
Other U.5. financial claims

Less: Foreign financial claims on U.S,
Foreign holdings of U.5. corporate equities
Other foreign financial claims

1552837

2022

285 (BFEL)

1959382

2023

1871087

2024

2023
-16166.0
303825
9581.7
20800.8
46548.5
13200.9
33347.6

2927959

2025

Net U.S. incurrence of liabilities excluding financial derivatives (net increase in
liabilities / financial inflow (+)), Source: U.S. Bureau of Economic Analysis via FRED®

2024

-20745.0

32101.4
10175.1
21926.2
52846.4
16662.7
36183.7

2025
-20254.1
30572.8
13072.0
26500.8
50827.0
19887.8
309030.2

2025:Q2
-19842.6
36145.0
11758.3
24386.7
55087 .6
17676.1
383115

2025:Q3 | 2025:Q4 | 2026:Q1 | 2026:Q2

-20602.7 -20254.1

38111.5
12566.4
25545.1
58714.2
19147.2
30567.1

39572.8
13072.0
26500.8
50827.0
19887.8
300390.2

-19623.8
39777.9
13004.8
26773.1
50401.7
18937.3
40464 .4

(-20741.9
431496 |
14442 5
28707.0

63801.4

22210.7
41680.8

2026557 A J&, ShEHA £ E LN ) IS4 A B
24327 fC £ T, b EBFET TIA1/4. 20225
& EAKR, SARR I FRANER, 202545
H2.93F L% o

RIEE B2 F24 B (BEA) 2026-5F6 A 15 E
¥, 2010-2025F £ B3I R4 KT R T i
1947 e, RE2026F2F K, & EX I H
kst A-2242F 0 E 4, H4sT{E L A RGDPE &
#381/5,
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Z. ol (BLEA) 2 KEFL2BONGE 4@

A AN GEFARRBRTT YR LG — ALY, DHMENEFARA ZHNE T AT Faki, 12
£ LARMREG T IKABNE K (LICs) & A4 #A N, Alexei Miksjuk, Yipei Zhang, Riding the Global
Financial Cycle: How Capital Flows into LICs, Working Paper No. 2026/179, August 28, 2026,

£ EBAeE sk 2Feaa 2 EFNER: (1) TARIR: EAANREARIFTLEERAER, #HAT
I le AR EES <£%%%ﬁ$m$7&%& %iiﬁ%ﬁ#%ﬁ%iiﬁﬁ HIEALTE 7
(3) BTHEERTINE: AT RAFEL K LA, FHXTHBREI A TR T RS,
%‘ﬁ%%ﬁ%#lxiﬁ%ﬁk%%ﬁ%nwiﬁ- M)ﬂ%%ﬁTwo%m@mﬂﬁA&mwi“
% %%%ﬁé  BRAEZ SRS ARIT RN AR, #rR BT 5 e 5T~ 14 (5) BT, /o
8 [E K £ B 5 $%&m ARIEEZ R BHaxftm A, Bm#tziiito, (6) o f#4%84k, k=it
DkTﬁm%lx %m%ﬁﬁmTkTﬁWW% BT B e S RFrakil, TEA (1) F= (4)
AR T Rt %o it I BURARAE =T M, RATI0A8H AR T AR TICEBR 25,

KA EZREGE LA B R LS TANTAH DA EAA RS HFAERRILFRERT, BMMERRE L, £14R T
AL AL A 5% £ 7o


https://www.imf.org/en/publications/publications-by-author?author=Alexei%20Miksjuk&name=Alexei%20Miksjuk
https://www.imf.org/en/publications/publications-by-author?author=Yipei%20Zhang&name=Yipei%20Zhang
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RE “REMERMBRIEHAH” , CMFL RS KA

10A10H, dBFEANRKAEZK K ES SR HEANRKFET 2B FiE
[ bR A5 VP A IR DT AE A RIS 70 1) OMF 28 S22 5% s 1) JERHE v 2 (B 124001 £ 4k E
BT

AR IR B EANRKFEE —RHE . KRBT P EERAET R
(CMF) BRE RN B LIt 1 RF, R “SCHMHE RIS Msgma s ” , kA%
Fo AR AT FK AT L K BRE . A, B EER. 78, KWW
e

WIS — o, PEANRKZELFEEEE SR C. BEZNEF R (CIF) &
KA E B AR AR P B R W2 B R Sa R AT SRIR Ak R NS RS2 R (Y
W

REBERUT=ATHEREIT:
= SRERAH A EE A UOINE H AT REE LA
T MER B, SRS EA
=\ NAEIRET RS0 2 1)

wEH, REEKNDEABEEYME, &0 CPI. .0 PCE UERFNHERELTRS
K, TH. AR B MR E R R FASEERK, B, Baiiisa sk
SR B UOINE AT RV AR B R - [T, SREBRAEIL AR R 2 IR HEIR 18 A [B] 9% 22 2% B 7 YU B ]
Mz XEEFHKEME. EatlaR BT R Rk PET, iR E R RIS e R
BT ] o

MENA, BARRARBESTAMNEZ SRR, REAFERNARE, BRTAH
B ESE . HAEIRETF SR NI FEZRINEAIN . ERE AR, BBERE L
Tty R TR HOMR ZEMAENE. NREWE, BWaE, FEPHEEELR
RS BT RS T B L& B2 MBCR AL R BURRIE 2 B A e 2 B — 43K
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SRS E B U B B AT B PR B =

FHRAE S E AT REIN S, 322 5L KR T 24 A7 AR JE K ) 2

QM :
A i

tHiagirKE: & (CPlL, m%)

8 /4y CPIIR 160.3%,
Joob Rt B A IR L
1.3%, A& #AE HA
CPI& ¥ &ty

7%
R S M A AR R
T4, 8HMRIL
28 21 a5 o1 108 247 36 25 0.1%, #L4AA
78 ) -93 o 30 204 28 34 7 o AT
27 22 a6 o4 13 250 g 25 FAEO2%EAT o
25 -21 o7 86 11 249 33 -25
-06 07 08 “02 -0 14
° o 15 10 1 08 10 1
08 o 15 02 1 33 o

M CPI ¥ ELEHEE, 8H 4 CPT ¥ EL A0, 3%, FH A AelE MM AR EFREL N 1. 3%, & S k& A
X2 5E o 0. 3% LL LR A T3 E K, KON REIRAEZEA CPT iy S L K2 N T%. KL,
HEAS CPT A5 Ab T A X B AL B

RS BR BEUE AT, K% CPT PREL S R AE 0. 3%, Horb, JEAEIRSTHEE 0. 3%.
H T JE A IR 55 R B CPT TR iy S EL AR R &, Bk 40%, HATME B AER KIR L b e T %
A~ CPT (MR AL o FCAMIK MR E R K T1 H 3 A5 MR B2 i, ARG o LU AR BN . BRI, A
HR %5 A 24 Hl HesE A% 0 CPT 28k [ AR &,

aCMF 5

31?#-@2&&4**- #@ A (CPl, A%%)

CPIF Hhi£ 464 A 2

33%& R L, Flidik
FREAN L TFAT. 8
AR e34%, 57H

T

2026 42 | 28 B %A
WA FFhrtrEhb
AaR#t—¥Ita.

; 47 57 235 79 s 5 i B A 202643 A
%20 o e se by Py 4 4 BT R kAt
2 248 72 oo 291 192 55 £ 381 45 F bR 245 2K,
s Y o3 e §) . > 8 A 4 F He16.3%.

PH i E is as 3

ws
5 mos ©

MIFELE S E , CPT AL 4 4:64 T 4k 3. 3% LA L, 3-8 4361 H B I 18] P JF 2K th
PUFAT . Horr, BEURUMAR A LETKIE AR . NS E2 28 H R FAF LK, BEVR A% A EE
kg Ik B ALH, SCPREKIE RS R, 840 [A] LK IR 5 I8 21 16. 3%, XfEEAS CPT R T —
HEBIE
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SR BEVRAT & it Ja , A%0 CPT JKIEAHXS 0], 8 H 43002, 4%, LL7TH 312, 5%k, H
5 B Re YA 4 J5 1 IR 95 4% 0> CPT [R] EL kIR &3 226 H AL T-3% LA o i T RS AE A%
L CPT A ) 7 BLIX 2158%, Ak, XS EEK IO R, RN, BT e
Bk, 5 REVRAR R AT M A ek e B LU RS . il dn, AL R E A AR E R, BETR A%
bk HESD 1A R KR Bk Rk, BEAS CPT R Ak TR KT

MEBAE AR JSIEM PCE febrn k&, BHAFEIL. 8H M PCE FRLL N0, 3%, X —12%)
AN E . Hod,  “RRS” —TRERELATNO. 3%, FIREA T E K. RS TEREAS PCE H (Y
HELAEE &, 6%, Rk, WRARS M ASANEE T %, PCE 1R EH & T F%.

@ ;
5 £A4&%KE: @K (PCE, srx%%)

8 A #rPCER 0.3%,
M55 Fi A6 5 PE0.3%

& 5 3 ;.
xﬂfr}‘fﬂn vMﬁ
i»H'ﬂ & 3 PR0.1 %A
0.5%, K LEPCE
P b H12.2%Fe

PR 45 LASL, 7 i R LEBEAS PCE AR i) o7 b R A33. 8%,  FLif A b AR I FH o o5 L 4
HN12. 2% 121, 6% 8 H 3 ARM HI i 3R LBk IR AR, 7250, 5%, 5 PCE #E AR FA LL ik g {7
{RAREO. 3% KT

M PCE [FILb 5 ¥8E , 458 H 4 PCE [A] bkl 3. 4%. 3 H 4 LAk, PCE 2834k F3. 4%
KL b SEBEAE TS X — B bR B E, X RO I N B — AN E B .

BV I B RE PR AN & A %, 8 0y A EL TR IR /535 2103, 0% st dt, MAE2H 06
%, #%l PCE IRZEAES% L BiaqT . Ik, 3¢ 5 BR BN & dh LM% 0 PCE WIPEATS IR
AR

REEAH —AEEFE . 8H 4, LERESH NEKE KL R e 1 PCE %
Titke WEELLE, RETH G 4K PCE [F LE G UL FT A AT 3. 7% AT 1 &, TEIEEE
BEN0. 34 H 70 s oD PCE WEEAT 7 NE, 8H M A A i T & )a i K, S8BT )5 M7
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H Oy Bs L br . Frbl, 8H 4 PCE R IR AR T Wi, A%.0 i K78+ 3¢ [E BEA @i i
BV & T PCE i .

_ g, ¢
s@taanKkA: @k (PCE, Ax%%)

kB %ok (BEA) 9A308

Price indexes (chain-type). JAN | FEB [ MAR | APR | MAY | JUN | JUL | AUG A, 202648 K EAAN W X

Personal consumption expenditures 34t (PCE) ##i-4% 40r 1k B3k
Goods 2 15 34 41 44 4 33 0.3%, Rt E#k34%, KT 5%
Durable goods 224 21 27 21 22 25 26 WATRM693.7%; H-SPCEHH
Nondurable goods 08 13 37 48 54 41 38 41 ¥ H, AR fBNIES,
Senvices 34 33 34 33 35 35 34 34 8 A Rk E#k3.0%, 3 E3k0.2%,
PCE excluding food and energy4 29 3 31 31 32 3 S WART BN 20264990168
PCE excluding food, energy, and housingd 29 29/ 31 31 31 3 29 3 & A e 25 AR B WIREAH
Foodd 21 23 18 24 23 23 23 19 3.75%—4.00%
Energy goods and senvices5 -1 -01 13 182 237 161 151 168 . XA 2()2’?,
PCE services excluding energy and housing 34 33 34 33 38 35 34 35 o, Wk
Howsing 32 i 32 32 1 3 Fbid
8 A Bk, BEAZAT i, B # "Fvni%\ﬁrﬁh’]‘
WEY R 4 & 5 54 H A 8 * @ i J} R0
£ 4 % h!]hhul(kf]ﬂ:;:] 0, HAE

B 097 A AR T

S AR 2 fr LAERRAE B mi KT, A DU LA L

—) LMLl

M2026%F —ZFEERKIE, KE A FMEFLERKLRA 710K T, BQISKED R
Wrm, SRS YA T RS K. o, SRS A $986214 3% 7T, X — I
[FIRE G 7 S8 s 4 R Ay R A BT 3. 2 54436 0, Pl i b o IR A 1 JT AL 56 T

BT A R FEERA B, TR LG — B & S 2L @R P ) BN 2 . R
R AR T, 20264F Q2[R Fh20254F Q2354 720, 8%, o rp i) 3 M ) i) 1) 47 1) b 384 e A )
54. 6%, FEIT55%. Ak, A SEER b SO S U AN AL BE 7 A i AT i SR Ak v D 3R
2 P IR ) — AN A SRR

A, s

s HEAAEHFERE: ME-x k- %ﬂri«.ﬁ

Corporate profits with i i d capital i 3632.7 37313 3690 3890 3886.7 3898.7 40524 4262 4325.4 4709.5

Domestic industries 32056 32523 32078 34019 u'ai 5 3678.1 3806.6 4163
Financiall 6448 6501 649 7227 7772 80, 5 9259 9188 9862
Nanfinancial 2561 2642 2649 2679 2621 26 752 2888 JL77

Rest of the world 427 439 392.2 4881 488.2 473.6 503.6 583.8 5188 546.4

Corporate profits with inventory valuation adjustment 3056.9 4068.0 4038 4253.6 3940.8 3055.5 41523 4380.0 4496.8 4900

Domesticindustries 3520.8 zﬁm
= 7973 738

ble g
Non dua le goods

\/l‘\C\esa\E rade

Retail tr

3311 3348
1015 1024 1
358 3833 3951 4153 3809 38 7
1008 1008 1006 991 Q 9129 9031 9195 9005 9714 102

A7 439 3922 4831 4882 4736 5036 5838 5188 5464

#44% %% BEA, Table 6.16D. Corporate Profits by Industry

[Billions of dollars] Seasonally adjusted at annual rates, Last Revised on: September 30, 2026.
20265F2F 4, EEASANEAFREATIFLEL, G5 LHH. b, £ELFI862M L4, Bk
#; Al Rk k325G A, AT A RBIFIL LA, HLOSHFRL LA »aFlAMEEX,
2026Q2 Ht20250Q2 5 K 720.8% , i ab A i3 F b 15 i 3L 5] 54.6% 0
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MEEF SN R MEE RS, 8H MM A KR FF LG K0, 3%, A
TSI L0, 9%, SCHIMAEEIgIE K. EREERAT, —mRAF K, 50
il B R R BE R4, 1% £ ] SZEAS AN & R R B3R AR T, 8 I N
P BT K, IR F0. 9%, X R HE S 4EFE AL R A

BB EN NN, LESH M (HERIFWIHENER) MARANEF27.6
JAL, For A TTHT R 2 60%. 53 LM, LB AIH K4 582, 5%, 1X— EL B LA AR
o BTURAMNAE RN, KA E17%, AN ANFIE H53%, BEH47%. 4k, &
A RENNER AT, FEOREAR. ERE, DA 5 19%.

BARE, RIFHM. SRR NEERE SO & A AN 96%. XKW, 5%
H AN NBAKIRE N Z o0, BEOE5s DT, e mmBUF % sy, FNEH A
NGRSO o BEP RSO o5 A NN R LE B AT, ZEA TR 2 17%.

_ AL =
FHEALEFKRSE: TEARELN. X EHH4T

Disposable Personal Income, Outlays, and Saving

Percent change from priar period Percent
12 60
1.0 T ——— 5.0
08 40
06 3.0
04 2.0
; mi
oo - - 0.0
Feb. Mar, Apr. May June July Aug
m— DP G Outlayy ving as a percent of DP1 emm—d

2026

Personal s

DPI Disposable persomal income

202648 A4y, T EEAAMEAN (DP) —— A PO BEAA L #THA—B An T 68642 7T
(BRHE0.3%) , AA K Lt (PCE) Hido 71,9084 % 4, (GRH09%) o RAREE £ (A
& ST HEAANN (DPT) ) 698 5t H4.1%,

BAF. LR TR, FHERSAMAAN N LdBsR K, st At fdnrtdfi.

MEF S ST A B R E, TH A R N4, 14%, SH 4 4. 18%, HILER
Tho AR TR 57 A LG kR 3. 0%, 220214E6 7 LUK &Lk IE . HT35 H & B 60%r A
NN K B HE, H ar3%r i #r F Lb kg e A Sk — 2. Bk, Sk B 5 sz bR SE 7
FEARFET
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k. e
FHEAGEFARE: 5K

10.0

9.0

8.0

7.0

6.0

5.0

4.0

3.0

2.0

—RAIHH (Fk, %) = -%E%E %)  ---CPI(FItk, %)

8AAr, kAFEMTHME41% (4.1413%) 24 E47E4.2% (4.1754%) , FAAF I3 R iER3.0%, £
202156 A VA& 6 s AkAk o b T 2 BAE K60% 69 AN AN GR B #7 8, B 873% o9 B 3 Fl ke 2R 5 i@ Ak & —
R, RAFMOGERBEDRART. kb Faxt-pas, F8 R T, mlAk$E202642 A vk ko LiT,

ShAE (ReiR) FETHRATZRE. 8 AN SCPIfSPCER b _Li#k2.4%423.0% , T ifeii ik,

MAHRE G, R RAERAS TR, BRIk DR S AT, — MR e RE R
R, B NIRRT T e AR LRI, 3 SR 3 S0E kR
M7

SRR, KRS E2LH O DORIEAR BN . Rk, H Al S 3000 2 35 7] b
R, MBS IR AT L R R REIRI AN vy, SRR, TR
2R AR, IR M TR IE ALK

Ak, R MR CPTL #%0 PCE KA, HATAGEAKR/K 84K BN TRAMEK, E
K 1 5
(=) BN IRE BT

M BIRNE, 20205E % AT )5, HMBEAGREL 47700 F. HArig BT EE
FHEIEE, & BT E2. 2014 2. 17310 E A, KKK 7800012-9000143 76, £)5
MNNA BN RI9%. ZIE, 202058 H KAEZ9. 1%,
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AACMF 13
3 ﬁ- j_ A & P\?‘f‘&?& . &E' 5 &—.f- & ﬁ :031-:0:5#%{%/&;’(#&' 20264 # 10

A58 4. & BAWIND,

IFRED -/ — Parsonl ocome acips o Asses: Pasoal Do ncome
) TAE (TTM) BEE (%)

FAES00 sk ko WIN ARES00 mrik g 3N

2021 2641 386 2638 1.22 0.59 1.3
2022 20.02 27.97  20.69 i) 1 117
2023 24.84 42.93 25.66 1.42 0.75 1.4

2024 28.42 45.68  33.55 122 0.67 0.9.

2025 2908 4133 3064 109 059 08

Source: U.S. Bureau of Economic Analysis via FREDS 2026 33.84 24.92 1.01 0.51 0.7.
20204F AR, & BEANABELE M T XA HRTRAOIEENATHE K, 70’4#—%/ 7T— -3 I\"{f-ﬁ& FRFE21227 10
AHKF, K4 EMAAT LEING9% (2026F8H $9.1%) . B 7T % B AL 7 P/EMAE & ﬂ&}" T ESF Jm (€23

#500. ANTIK A FMTH AR 25,77, 39.34227.38) , 12 B ATAL & 29 RAK fﬂ“%ﬁ»‘wuﬁ kARt B Y T 4
At E#k) , ¥4 T @lF48. KIBWINDIKIE, nfm( ﬂhom%%ﬂfeiﬁifﬁuw & ln*l 3FLEL, ABidd
YRR EAFARE QAFILERL) , RIAL TR, HAHRE XK TAIRG, ZEKI= (Meta. #3k. &9, JP.JJ
x‘il»vfn‘%’q“]"iZOZG#—,‘:’,i'r’y‘fI\ﬂ-iﬁﬁkli’c‘ﬂ”iﬁiﬂmim 3220256941201 £ TR FL3E K 78%, % EH307%5 1CGDP#92.5%
KRRFIABEDELFR. #1E20265F10A58, £BE LT ASTIH107.7897 1% T, A20225F K 49 1£2.0512 .

M E g ARG E R, BT A RNE G, R doRE Bk, (A% 4K PE ffi{E
bt 22 4R A 2 AR B ] P M IR AR . 2021-20254F, FREF500. 4430 ik v Fl3E 35407 17 2 %
Iyl N25. 77, 39. 3M127.38. MIX—AMEHR, HETHIMEKF 51 % T4 i E K- A B
AR, HERERIEEC. 20265EM KSR, SEXTENREFMEL, TR
ANFEFRHEAT LLER,  H AT IR B SR AR AR

i DR BRI R A, Nz bl AR > T4, i AR RS, B U IAAEY
K, EEFEZBO BT, Bk, 3R EFONHXT R 2L SR, A 1B
[ ey 1 45 %

WCHE WIND $045, 75 % T 2026 4 2 [ A M B 22 [a] ) S ARk 3] 1. 3344, A8 Al i
EEORAT RS, B S S (] D AR o A ik % A

MEHEESLE, BFEFE =) W, Bl Meta. k. A, Wi, &S, Piha i
ATF K IERIT350/0 K 7T, XA 2T 3L E307512 GDP (K12, 5%, J& T K. Pisk B8R
FIRISH . I, e SR8, 2 RIS A 5.

BE20264E10H5H, EE EHAF T EOLEIT108/14, 520224 EAH ik 3244
Z. ATULEH, W=k, FEE BT I ERKER K.

A ANEEE RN CRIEZ B . Bar, EEBEMNEREEL T REKT. %
FE20265E7 H b Shiller FREGTHE, © 4 LiKkR1337. 3, 1M20004 100, HEIS&I1AF3
5%, SEbRG R SEHE -
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P HELEBEHFRE: 54

Home Price vs. Income Growth Since 1980

[ Home Price Growtn ]

198047 Ak, &% 5MERT
551%, mlABUEK T373%.
Bt 5N Z e €L A 1980-F 64
3.65% 41 £ B AT695.08, AT
2022579 415.834 A7 T 5.

2026-5F7 A S&P Cotality Case-
Shiller U.S. National Home Price
Index L3k £337.3 (Index Jan
2000=100) , &5 L EH.

Key Milestones: Home-Price-to-Income Ratio (1980 to Today)

F##%: U.S. Home Prices Have Soared 551%

1980 1990 2000 2010 2020 2022 2024 Current Since 1980, Compared to Income Growth of Just
[ L (] () (] @ & ) 373%, ST.LOUIS, April 21, 2026 /PRNewswire/

265 410 402 450 487 5.83

MEEE G =K E S, PL19S04E AT &, MR AR B~ , LM Lk 1500%%,
KN E3E 7 300%% . AN 4 N 19804E 1) 3. 65 . TH3 H BT 5. 08, W&{EH ~20224F 1)
5. 83,

PRIk, 5P s E AR b, H RT3 FE 5 N EE 5. 080 #2018 [ B — iK1 5-8ff K
S b5 i BEARAG A A A T EE AT ORI 5 B DX TR o s 17 1 7 56 [ Je BOUSL N AT I )
ZERIR

AW E R RS E W= iR, 7T LAE B BRI 55 R0 . 24105 h Al
20264F B JE K E SFIK S HHE Bon, BESEFE, EEMAL. FROE~. AG0
FE A, R R195. 9314k, Hdr, BAEASNILR]49. 87314, BEEILRT4T]
12, PiETH T 56. 8%, HrhREE £34%.

“CMF 15
AV

:f“b'f :;f‘;“de"sed household balance sheet. Figure 2: Ratio of household net worth to DPI

2026:Q1 | 2026:02 Quarterly Ratio 9.0
238 2047 2178 @ o
6.7 629 643
5 80
i 75
135
153.5 e
203 165
460
122
740 55
168 50
16.7 45
4.0
BS L v L1l L1 1L L1l Lrerrre 435
“‘z 1984 1989 1994 1999 2004 2009 2014 2019 2024
.
Source: Financial Accounts of the United States, September 11, 2026.
12026 F2 % A, *W%%?v!kfll9~97‘1£7ﬁ,
3l 240 8 A kA, BETATIE ., ]
BEE34% . fs'riaﬂlf;éimsc»éfﬁ
AAMN (DPI) Z tb—H 5 R B §
B EC L R8.28. W H KL KK h
3 . ME2026F2F &, XEMEH E.,
= ; . . B . . 32.5%69% % &, ‘K.I?‘D/é’:/x“’bﬁﬁZ._%%u
F#t %% : Fed, Financial Accounts of the United States-Z.1, Flow of ~ )
Funds, Balance Sheets, and Integrated Macroeconomic Accounts, Second 5‘;; BRAEEFTFT0.5%, ZRESLBF S 0929.5%, &k

Quarter 2026. s
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DRI, i Tl 6 s = s B B AR 1 56 I SRE XA 0 B2 77 o BEA I FE (149 5% 7 5 R SCHC
PN EAE S AE — IR 28, 28, QI ST iRy W s ROV 0T 208 BOR) i, 2 S B0SE [ il
K A A ) L DR A

M K15 57 5 N AT SCRC I I BB, SRR & 7 AL B AR & ™ H . $20204F
AR, iR B NTE A 32, % B, TR R 50% R N R A A 21§ 5
2. 3%

N E AN S R T R G, SR T S V10, 5%, R, SEE S
5 2T SRR R S b5 E TS MM, BT R s S R A
(=) HIEER
BRI ZE LA Sh, 3 th 2 B S K 1) T B A
P o o

SHEAEFKE: Ao

West Texas Intermediate (WTI) crude oil price and NYMEX futures price Y 2024 2025 2026 2027
dollars per barrel el
120
» Brent crude oil 81 69 91 74
$100 (dollars per barrel)
s80 Gasoline retail i
E{ri‘ﬁe ; 3.31 3.10 3.84 3.35
$60 - NYMEX ollars per gallon)
WTI spot price futures price per9
i STEO forecast U.S. crude oil
production 13.3 13.7 13.8 14.3
$20 (million barrels per
] day)
$0
2021 2022 2023 2024 2025 2026 2027 Natural gas spot
Data source’ U S. Energy Information Administration, Short-Term Energy Outiook, September price 343
2026, Bloomberg, L.P., and LSEG Data (dollars per million 2.19 3.53 3.43 3.28
Note: Futures curve is the average settlement price for five trading days ending September 3, 2026 BTU)

9A38, EIA «<EMAEREDY MN202744F 8. RAAHMKLEARRGIE TAT, 125 T202545, Rt A£70% 4
[H44i £ o

RIEIHSHREIRME S E (BIA) AATH) CGEMIREIR R EE) T, 220274, RIRA.
JEUIH A A R R BRI AT, (HEEA O 5 1202548, Il /5 AE703¢ 70 /A o

9%, HAT 3 G EUE PR AR AR A E T, HX WXt 2% . (=
BEOEARKMAARK B BN, SEFMAL, B RE — 2 ERH I
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A CMF 1
CAY erhaaer

— LHEAFANLATRRAES

WA A TRIEAA L. =k ELRE: AT hAE AL F B 5046 Lk
BT A (Tobiw'si s, LIRAIEAHEA L) Ailil OhF&E) ; BB H (KO EAb &K
HE) FHRARMA P IE LA,

MR (20265F2A 69 P AP R. 202242 A 9R B4 R) , BaSFAZ L, KLAA
U R L& Aok §, ARG EE T AL AR TN . B FRAR RS BAR KA B ko AR A .

10488, XEKAEAH T9HI15-16 H é9Minutes of the Federal Open Market Committee, %25 &) iE
ALY 3 K (solid pace)e A EWABRIRE, A5 REAANLICEG KK, BALE—ALAg Wk
(resilient) o &= FIZKIEKH, FART %I, A LB KEFHIKFR Y, A LETLRK,
BRI RIES AT o A RGBRAT AW X R A7 £ T 22%068 B 7, £ ] 2HFEAH
AL,
AF1-2F R R SR IFGDPHE K2.5%A02.2%, 2FEFERRAAN L (PCE) A firEMmA
B2 HIEK3I8%A74.6% o 3F B SFF 52 FRGDPAMEL3.6% (October 08, 2026, GDPNow is not an
official forecast of the Atlanta Fed) .

i A bt ATRAAS AR iR, H Al T I U SR Ak 4 S B O 2 R AT RETE
Bm. REATRINGE, TEA=AWESARERER: —. FHE. T D0LseR &
HIat. . BT RO T RN LR B . = REVR M o 3 SORE RN A X
# o

. FERVUHAHE, BARFFENAISEA

MERERE A AT O A 15-16 H B W E T DUB 1, B0 E S MIFMNR:  “ZHE
AR R . WIS, H540 BRI EOR 10 8 . [ 52— P AL )
PEo R RIKARE), VAREEI. KL, HHBE EKREER T .

MEbrEHE R, SF R =0, FEESZER GDP B3 7 HliA $|2. 5% /12, 2%, —ZF4E
FSZBRFA N TE B 37 RS BRSO R A B 40 A K 3. 8% A4, 6%, IX B8 R SEBRE .

10H8H, MEARF 22 Kk A# 7047 PN = Z= L S Br GDP 1938 3. 6% . X — T IFHAE 5 J7 il
Iy, i R TR R s A N A BRI S5 .

T2, 5% 2. 2%F03. 6% MR, SEEL G B HEBES HAKE, BFER
ot 38 K R s M AT AR B AR K
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MO H B2 R SRR B, TCiB20264F 10 5220274, FZHR kT4, 0%LL F .
Harmi i, 103 minEr el getEA s, FEZ10H27H. 28H G A2, HrfA
W2 RENEBAEAE NS, TR

I H At iz fbiil, 10 H8H CME 32 Bt Wl 22 i 84 S~ 10 A 4 i B ME R N 19. 4%, i
KT 40%. RN EMRA S, HI12H 0 MENERIAR64. 1% X—EENTFMEmMS S

2t .

— @5 “‘

For release at 2:00 p.m., EDT, Scptember 16, 2026

r.g..nvz FOMC participants’ assessments of appropri etary policy: Midpoint of target range
et e o e b 2026 4 FFEMBEABUE A2k, B
10 A 2728 8; 12 A 89 H.,

T (CME, 10A8H) 10A4 (F
WA ZAT) A E25ABPAYELE A A

= 9 194%. 128 4 e BB FE25ABP R E

@ 64.1%, BERZ.

9IA ue’f\m& B2, 5FmE&E—K

[ I I

B s é’JT T SF 3 E A G & — R 6T
- . fk. H nq nxﬂméﬂfrs 88% (3.75-
- L 4.00%) .

IFM SEEER, BB — R TREES K. NHERNENE, 20278 0 AHE R
IR — R Bt . % IRIX — SRR, KAERHE L. 4. 0%F14. 5% 624, 25%, H 2
3. 75%%)4%, MEFFEIAAER 20, X2 ARG v 88N E504 BP
IR . 28R, RRSEFREFOA—E 5 e 4—3, EEhiE S MERAH T KT M .

_ A e

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, September 2026

Percent
Median' Central Tendency? Range®
Variable
2026 2027 [ 2028 | 2020 [ Longer | 2026 2027 2028 2029 | Longer | 2026 2027 2028 2029 | Longer
run run run
Changeinreal GDP | 23 24 22 21 | 20 | 2224 2226 2123 20222022 2126 2029 1826 1824 |1725
jecti 22 23 22 120 | 2023 2024 2023 118720 | 1826 1929 1826 11725
4.1 4.1 1.1 1.1 : 1.2 4142 40 42 10 42 40 43 : 10 43 1043 4.0 45 3.9 144 38 14 : 3844
4.3 s ) : 42 4344 4.2-45 4.1-43 : 4043 1346 4046 4044 : 3845
37 23 21 f20\i 20 [ 3543 25 2022 20 1 20 2938 2026 2022 20 1 20
36 23 20 V20 3.53. 225  2.0-21 y 20 2741 1928 2023 , 20
34 25 22 o/t 2326 2022 20 2835 2127 2023 2021 1
33 25 21 35 2326 2022 . 2635 2030 2024 )
41 41 39 36 ! 32 | 4144 3644 3141 31363036 3944 3144 3141 2939 !2939
38 36 34 |31 | 3641 3139 3136 1 3035|3444 2944 2939 12939

EBAMERG THRARL, —ARBBROUE T2%H F, 3EALEZHGRAEREABRAA DT EHHNGE,
20225 3% F P4, RBAEHT2025FERPU A T2%; 2024525 %, LBMEHET RATMNGBRLE T2%9H F, Hst
2026 % BB M B T2%, 2025015 %, RBAMA RS EL BBRKH T2%6H B, Wit2027F £ B8 BB s T2%; 20265

2% K, ABRMEXAHET £ HBRES T2%AHFE, Mi120285F 44 T2%: 20265353 £BRMEXAHET A BBRKET2%6H
%2029, XEARERARIKRETF.
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9, SRERMHAE (ABF MM E) ol 1 2026-20294F (B AR 0 . e — AN RH
HEARAARE, SEIRAE-FE ORI AR ST 2% Y I TR R 220294

Xt 25 JUAE A T BEATIC M TT LB B, M20224E =ZRBEIFUR, SEBEME T 202546 8 ik
FRWCST 2% 2022 WUZRE, SORFIX — I (B2 1920264 ; 20254 —ZF L A xiE1E, BT
XRZE RGN R, IS (A i HE A 2027 4E, F20264E2 4y, FIRIE IE N20284F
20264 ==, Wit BB IEF20294F . K, @K AT KOs+ 4E .

2 S5 AR T S IRk S T A ] A ) i R K O R R I e ) B S RS, R
WS ] RE SE TR T AT . 20k, MR AT KA S A B T EORIIR B R,
—AMELS B A

MR (LT MMBE) KE, ATRRAMNDER: —R2HEEFRE, 28N,
O, A ATREAEIX A KIS ] N AR AR BN, BRI AA2022-2026 4 DY 4 (1) I 8] K
FCAS W HE IR 38 K US ST 2% K TI0 15 )5 7T e FAR R R . BEUAR 1 Sk BsRIR R dlE K, H
PN SR B 1) ] R SE G ) TR A, X R ] Be M R AEE

2R CME 20
—_— (V' N\ T

550

5.00 499

450 iE —

4.00 //\/_ /\ \// & i

3.50 / \/\/

3.00 _//\
LNAS
~ LY
e ————
1.50 /—\J\/

1.00

===10FMHE AN EF (%) —10F MBI B FE (%)
$(4E £ %.: Federal Reserve Economic Data, Federal Reserve Bank of St. Louis , f & ¥{fi.

£ E Bk E FH ARG, 20265790, 1058 £ B B AT T 39005 F35144.99%, 10488 #5.22%.
90 4y, 105F3 £ B 4 05 ik i M02.35%, il i A A B d, 423 2% 695k B 4.
LK, EMAL R BA0F A E A R MRS A B RS ) |, BARSTES Bt AR (A%

§) S HE AR R
AT IR = AR, RIS A X B BB KK T, HEShSE R T I R i e R £ b
Tto 212026491, +F IS E fik o R H EEIE D4 8ia5%. 10A8H, +4Ise H EH
fot i Fe ki 5%, & F5. 2%.
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10 743 AR SR AT B 2 I K T 29 2. 35%, Ik 26 B K IR B, (A6
ETFATREEZAT LU JUASE A 1. S8 [ U RIE BT, AR RGO B . BEE [
FREAN W™, 7 3 36 He XU R EL G, G H AR R [ T XU 4 A BT BT 2. 240
KEFReHENLE e, #zh 7B Bk, HEBBA s Ll R BT a0
KETWS LI RS, KA EIFAZ W 1R IR D BT B 170 JB 117 950 1) 1
Db, KRy I TR A XA o AT H BUX AR PR O, s il m R B4 B2 R

ST ERAIW, BATADY, AR ] e AL B K A

=. R R LKL EA

2022-2025F £ Gk £ MRS T £ B &8, w LE®R AR K. £ P2022-20225F 5 %)
AE T 12414408 5 8 (2022422023 5F A AAA S F) A 1.3%A21.5%, F/5 52 FRGDPHE ik 5 5l
F2.5%A2.9%) o AGEMKFR KA, 20225FF M £ JER K, 164 T2.80E 548 (20225F %
[ % FRPCE F] 126.5%, fMIMA3.7%) , HfeFrat03fasn s, SHmeTHasT £H
dfkFE, AR FERE, B T202155&4 7T EFB R E (/B9 E 5 8) , 2023-20255F
ot TEHAZFORLE, L P223F5&T050T 0% Sk LA, EHEEMG TS
Kl F, AR E, SARET EBLFEE,

I (&FmMAE) Bk BEHFHES HKFPMMATE S F1.8% A £2.0%, 45
TP HAIEKF, 2026-2029F IR 2 FE P M A41%. 4.1%A03.9%, KM PAE3.2%,
X ] X [8]2.9%-3.9% o

BX: RAEHRKRER, SAEKELA

M SEBEA TOON 1S LE,  2023-20254FE, FEBcAE RGN TR E LG, 1w HARM
MEFEA Ko 2022-20234F 20 HIMEAL T 1. 2-1. 44 0 a5, IR L TRIE 43 ) A1, 3%F01. 5%,
H 5 SEFR GDP 73 7282, 5%A12. 9%,

MR TN A, 202246 (R Z2 fe K, ARG 1 2. 84 70 i, A4y 1 T iR 22
BAEIED0. 34 70 s, AR B A 56 EREAK K

MFRNRFE, BT 202154, T2 E KR LA, 2023-20254E &l T 32 H L 57 1Y
Fob e, HA20234F &Ml 170 54N H 4 fi.

PR, AASRIBCfid =2 A P AR Y R FLI T oR AR, L) il ol o Rl Ak %,
[l B AR GEVEARAY 1 92 [ 2 B Bk, A ROl 22 5 19 x5 [ 3 K P A2 ) ) 0 14
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I — MERRIEN A . (LTFIEN ) H5 36 B L5 e AT R E M
HEZFEMNL 8T 22, 0%, X IF AN, BOVERO. 24 [ 7 mi g, 5id 1. 8%
FHELARTE 10%, AH 2 TR e Frigs 42 ™ th B E 3R i 1 10% L E .

HUEFEIRF, Seci thifm 1R EAR . BiR [E Gl R B3, RTAE S A RIS e R A R
K B R R

SEHAB 2 B AT /&, 2026-2029 FE 16 FR 3L 4 A A 4E 4 3 4. 1% 4. 1%F13. 9% . #E
R b, Kk =AEBAEA 0%FT, K E H3. 2%,

WIS I SRS IR (R SR b DRl BRI T R
KT SR AR I T T DL ORI . O BE T, IR % 07 T
R 25 17 5 50— S0 R 5 B P P 00 T T 5

=, IR KGR TOX EBREE B Rl i S R

WA — MR, W E T MN20224E2 H i FFUG . 24025 s Bk 195, Mg —
HAEISLL FiE T, 20224F4 A B YA, ool £100, HursE ot +—aEJ)L
e A K

4 SMF ’
—_— AV i ae

2022527, £AHEBELIS, H—EAEISUA LES, 2022F47, £AHMKELE100, BATELALBEAE102L
EEAT, RBRARRREARFRTBELAY, SR, LENSHERGBERETRELRZTEL,
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K—RsmS o ML R R EIRZ, BN RHESN S o mAy Sk R . 244,
G BR B Al oK ARG 7 oK DA AR A 2R, AT e S 8tk i, (En SR R HES 5
ToE SRR AN AR 2 o ANHE 50 5 70 A ST 41 (R I 1) ) e LR A

SRS TC A IRF SR B IE K 2 5, R AN EE A, KERARASLE, 2R
[E L AR SR RE L b2 A U3 o A\ BEA B AH SQ Bicdle & » 5% 1 X 4 e 57 1) < i 47 51 4. 2026
FFERON-20. THAL CHRERBALINICEID , AERIETEIHANKE. 5IHF,
MR S HT A AT R, BT, A EHS A S Bl o m B T E A 2124, 327512,
2y R BE B EEE R/ 4,

PRI, E20224F B E I BASK, A 30 B AN 26 [ B i 1 R 51 7). 20255F 3
NSRBI 2. 937340 o X WAHIR G — A, RITSE B A3 58 D49 Sk ~T R Y
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