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Q4 2010 q32016
2016

2013 2014 2015 2016 2017

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
q32016 #### #### #### #### ## ## #### ####

Real Gross Domestic Product (a) -1.2 4.0 5.0 2.3 2.0 2.6 2.0 0.9 0.8 1.1 q32016 2.5 2.1 1.8 2.2 2.0 1.8 1.7 #### #### 2.4 #### #### 2.6 ## ## 1.4 #### #### 2.0

Personal Consumption 1.9 3.8 3.7 4.6 2.4 2.9 2.7 2.3 1.6 4.4 q32016 3.1 2.0 2.3 2.6 2.5 2.2 1.5 #### #### 2.9 #### #### 3.2 ## ## 2.7 #### #### 2.5

Business Fixed Investment 7.0 6.1 8.3 -1.1 1.3 1.6 3.9 -3.3 -3.4 -0.9 q32016 0.9 2.3 2.7 2.8 2.5 2.3 3.5 #### #### 6.0 #### #### 2.1 ## ## -0.8 #### #### 2.1

Equipment 0.3 6.5 15.2 -8.9 9.3 -0.3 9.1 -2.6 -9.5 -3.7 q32016 3.0 3.5 3.0 2.7 2.2 1.7 4.6 #### #### 5.4 #### #### 3.5 ## ## -2.0 #### #### 2.4

Intellectual Property Products 4.9 4.5 7.1 7.8 0.8 8.0 2.1 4.5 3.8 8.6 q32016 1.7 3.4 3.7 4.3 4.0 4.4 3.4 #### #### 3.9 #### #### 4.8 ## ## 4.6 #### #### 3.9

Structures 25.1 7.4 -2.7 4.1 -12.4 -2.7 -4.3 -15.2 0.1 -8.4 q32016 -5.0 -2.5 0.0 0.5 0.5 0.5 1.3 #### #### 10.3 #### #### -4.4 ## ## -6.0 #### #### -1.5

Residential Construction -1.4 11.7 3.6 11.3 13.4 14.8 12.6 11.5 7.8 -7.7 q32016 2.5 8.5 8.5 8.5 8.0 8.0 11.9 #### #### 3.5 #### #### 11.7 ## ## 5.7 #### #### 6.6

Government Purchases -1.0 0.1 2.5 -0.4 2.6 3.2 1.9 1.0 1.6 -1.5 q32016 0.6 1.2 1.2 1.0 1.0 0.9 -2.9 #### #### -0.9 #### #### 1.8 ## ## 0.9 #### #### 0.9
q32016 #### #### #### #### ## ## #### ####

q32016 #### #### #### #### ## ## #### ####

Net Exports -412.0 -427.5 -409.4 -454.0 -521.2 -524.9 -547.1 -566.6 -566.3 -562.0 q32016 -575.4 -600.6 -625.9 -649.2 -672.9 -694.5 -404.9 #### #### -425.7 #### #### -540.0 ## ## -576.1 #### #### -660.6

Pct. Point Contribution to GDP -1.2 -0.4 0.5 -1.1 -1.7 -0.1 -0.5 -0.5 0.0 0.1 q32016 -0.3 -0.6 -0.6 -0.6 -0.6 -0.5 0.3 #### #### -0.1 #### #### -0.7 ## ## -0.2 #### #### -0.5

Inventory Change 31.7 55.2 66.8 76.9 114.4 93.8 70.9 56.9 40.7 -12.4 q32016 25.0 45.0 45.0 48.0 50.0 53.0 78.7 #### #### 57.7 #### #### 84.0 ## ## 24.6 #### #### 49.0

Pct. Point Contribution to GDP -1.9 0.7 0.3 0.2 1.0 -0.5 -0.6 -0.4 -0.4 -1.3 q32016 0.9 0.5 0.0 0.1 0.0 0.1 0.2 #### #### -0.1 #### #### 0.2 ## ## -0.4 #### #### 0.1
q32016 #### #### #### #### ## ## #### ####

q32016 #### #### #### #### ## ## #### ####

Nominal GDP (a) 0.6 6.3 6.7 2.8 2.1 4.9 3.2 1.8 1.3 3.4 q32016 4.0 4.0 3.9 4.3 4.1 3.8 3.3 #### #### 4.2 #### #### 3.7 ## ## 2.8 #### #### 4.0

Real Final Sales 0.8 3.3 4.7 2.1 1.0 3.2 2.6 1.2 1.3 2.4 q32016 1.9 1.6 1.8 2.1 2.0 1.8 1.5 #### #### 2.5 #### #### 2.4 ## ## 1.8 #### #### 1.9

Retail Sales (b) 2.6 4.8 4.7 4.4 2.9 2.0 2.3 2.0 2.7 2.7 q32016 2.6 3.3 4.0 3.3 3.5 3.5 3.8 #### #### 4.1 #### #### 2.3 ## ## 2.8 #### #### 3.6
q32016 #### #### #### #### ## ## #### ####

q32016 #### #### #### #### ## ## #### ####

Inflation Indicators (b) q32016 #### #### #### #### ## ## #### ####

PCE Deflator 1.3 1.8 1.7 1.2 0.3 0.3 0.3 0.4 0.9 0.9 q32016 1.0 1.4 1.8 1.9 2.0 2.0 1.3 #### #### 1.5 #### #### 0.3 ## ## 1.1 #### #### 1.9

"Core" PCE Deflator 1.5 1.7 1.7 1.6 1.4 1.4 1.3 1.4 1.6 1.6 q32016 1.6 1.7 1.6 1.6 1.7 1.7 1.5 #### #### 1.6 #### #### 1.4 ## ## 1.6 #### #### 1.7

Consumer Price Index 1.4 2.0 1.8 1.2 -0.1 0.0 0.1 0.4 1.1 1.1 q32016 1.1 1.4 2.1 2.0 2.3 2.3 1.5 #### #### 1.6 #### #### 0.1 ## ## 1.2 #### #### 2.2

"Core" Consumer Price Index 1.6 1.9 1.8 1.7 1.7 1.8 1.8 2.0 2.3 2.2 q32016 2.2 2.2 2.1 2.2 2.3 2.3 1.8 #### #### 1.7 #### #### 1.8 ## ## 2.2 #### #### 2.2

Producer Price Index (Final Demand) 1.4 2.0 1.8 1.2 -0.5 -0.8 -1.0 -1.3 0.0 0.1 q32016 0.3 1.4 1.8 1.9 2.1 2.2 1.4 #### #### 1.6 #### #### -0.9 ## ## 0.4 #### #### 2.0

Employment Cost Index 1.8 2.0 2.2 2.3 2.6 2.0 2.0 2.0 1.9 2.3 q32016 2.4 2.5 2.5 2.6 2.6 2.7 1.9 #### #### 2.1 #### #### 2.1 ## ## 2.3 #### #### 2.6
q32016 #### #### #### #### ## ## #### ####

q32016 #### #### #### #### ## ## #### ####

Real Disposable Income (a) 4.5 5.3 4.1 4.3 2.0 3.9 3.3 3.0 2.1 2.3 q32016 1.8 2.2 2.0 2.3 2.2 2.0 -1.4 #### #### 3.5 #### #### 3.5 ## ## 2.5 #### #### 2.1

Nominal Personal Income (b) 4.2 5.0 5.6 6.1 4.8 4.6 4.2 3.9 3.7 2.9 q32016 2.6 2.6 3.0 3.0 3.1 2.9 1.1 #### #### 5.2 #### #### 4.4 ## ## 2.9 #### #### 3.0

Industrial Production (a) 2.2 5.5 2.5 3.7 -1.9 -2.7 1.5 -3.3 -1.7 -0.8 q32016 4.5 2.9 2.6 2.2 2.3 2.5 1.9 #### #### 2.9 #### #### 0.3 ## ## -0.5 #### #### 2.6

Capacity Utilization 77.6 78.4 78.4 78.6 77.7 76.6 76.6 75.8 75.4 75.2 q32016 75.6 75.6 75.9 76.2 76.6 76.8 76.9 #### #### 78.2 #### #### 76.7 ## ## 75.5 #### #### 76.4

Corporate Profits Before Taxes (b) 1.2 7.7 7.8 6.6 7.5 -2.8 -4.5 -11.2 -6.6 -4.9 q32016 1.8 1.8 1.5 1.7 1.7 1.7 1.7 #### #### 5.9 #### #### -3.0 ## ## -2.1 #### #### 1.6

Corporate Profits After Taxes -3.5 3.7 6.7 6.9 7.9 -2.9 -6.0 -18.3 -6.5 -6.3 q32016 0.7 1.0 1.1 1.4 1.5 1.5 0.9 #### #### 3.5 #### #### -5.3 ## ## -2.9 #### #### 1.4
q32016 #### #### #### #### ## ## #### ####

q32016 #### #### #### #### ## ## #### ####

Federal Budget Balance (c) -241 47 -117 -177 -263 123 -123 -216 -245 60 q32016 -174 -180 -180 -40 -190 -160 -680 #### #### -484 #### #### -439 ## ## -575 #### #### -590

Current Account Balance (d) -94.7 -94.1 -95.6 -107.7 -114.5 -111.9 -123.1 -113.4 -124.7 -128.0 q32016 -135.0 -145.0 -155.0 -160.0 -170.0 -175.0 -366.4 #### #### -392.1 #### #### -463.0 ## ## -532.7 #### #### -660.0

Trade Weighted Dollar Index (e) 76.7 75.8 81.1 85.1 92.1 90.0 92.3 94.5 89.8 90.6 q32016 91.5 93.3 94.8 96.0 97.3 98.0 75.9 #### #### 78.4 #### #### 91.1 ## ## 91.3 #### #### 96.5
q32016 #### #### #### #### ## ## #### ####

q32016 #### #### #### #### ## ## #### ####

Nonfarm Payroll Change (f) 209 276 245 274 190 251 192 282 196 153 q32016 202 170 165 160 155 150 193 #### #### 251 #### #### 229 ## ## 180 #### #### 158

Unemployment Rate 6.7 6.2 6.1 5.7 5.6 5.4 5.2 5.0 4.9 4.9 q32016 4.8 4.7 4.7 4.6 4.6 4.5 7.4 #### #### 6.2 #### #### 5.3 ## ## 4.8 #### #### 4.6

Housing Starts (g) 0.94 0.98 1.02 1.06 0.99 1.16 1.16 1.13 1.15 1.16 q32016 1.22 1.24 1.24 1.25 1.26 1.28 0.92 #### #### 1.00 #### #### 1.11 ## ## 1.21 #### #### 1.26

Light Vehicle Sales (h) 15.9 16.5 16.6 16.7 16.9 17.2 17.7 17.8 17.2 17.1 q32016 17.3 17.0 16.9 16.8 16.7 16.6 15.5 #### #### 16.4 #### #### 17.4 ## ## 17.2 #### #### 16.8

Crude Oil - Brent - Front Contract (i) 107.6 109.5 103.7 77.3 55.6 63.9 51.6 45.0 35.2 47.0 q32016 45.0 50.5 51.5 53.0 60.0 57.5 108.4 #### #### 99.5 #### #### 54.0 ## ## 44.4 #### #### 55.5
q32016 #### #### #### #### ## ## #### ####

q32016 #### #### #### #### ## ## #### ####

Quarter-End Interest Rates (j) q32016 #### #### #### #### ## ## #### ####

Federal Funds Target Rate 0.25 0.25 0.25 0.25 0.25 0.25 0.25 0.50 0.50 0.50 q32016 0.50 0.75 0.75 1.00 1.00 1.25 0.25 #### #### 0.25 #### #### 0.27 ## ## 0.56 #### #### 1.00

3 Month LIBOR 0.23 0.23 0.24 0.26 0.27 0.28 0.33 0.61 0.63 0.65 q32016 0.80 0.95 0.95 1.20 1.20 1.45 0.27 #### #### 0.23 #### #### 0.32 ## ## 0.76 #### #### 1.20

Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.25 3.50 3.50 3.50 q32016 3.50 3.75 3.75 4.00 4.00 4.25 3.25 #### #### 3.25 #### #### 3.27 ## ## 3.56 #### #### 4.00

Conventional Mortgage Rate 4.34 4.16 4.16 3.86 3.77 3.98 3.89 3.96 3.69 3.57 q32016 3.54 3.56 3.59 3.62 3.66 3.69 3.98 #### #### 4.17 #### #### 3.85 ## ## 3.59 #### #### 3.64

3 Month Bill 0.05 0.04 0.02 0.04 0.03 0.01 0.00 0.16 0.21 0.26 q32016 0.29 0.49 0.57 0.78 0.84 1.02 0.06 #### #### 0.03 #### #### 0.05 ## ## 0.31 #### #### 0.80

6 Month Bill 0.07 0.07 0.03 0.12 0.14 0.11 0.08 0.49 0.39 0.36 q32016 0.40 0.60 0.67 0.88 0.94 1.12 0.09 #### #### 0.06 #### #### 0.17 ## ## 0.44 #### #### 0.90

1 Year Bill 0.13 0.11 0.13 0.25 0.26 0.28 0.33 0.65 0.59 0.45 q32016 0.50 0.69 0.75 0.96 1.01 1.22 0.13 #### #### 0.12 #### #### 0.32 ## ## 0.56 #### #### 0.99

2 Year Note 0.44 0.47 0.58 0.67 0.56 0.64 0.64 1.06 0.73 0.58 q32016 0.68 0.84 0.93 1.14 1.23 1.36 0.31 #### #### 0.46 #### #### 0.69 ## ## 0.71 #### #### 1.17

5 Year Note 1.73 1.62 1.78 1.65 1.37 1.63 1.37 1.76 1.21 1.01 q32016 1.08 1.19 1.22 1.36 1.41 1.50 1.17 #### #### 1.64 #### #### 1.53 ## ## 1.12 #### #### 1.37

10 Year Note 2.73 2.53 2.52 2.17 1.94 2.35 2.06 2.27 1.78 1.49 q32016 1.49 1.53 1.57 1.62 1.68 1.73 2.35 #### #### 2.54 #### #### 2.14 ## ## 1.57 #### #### 1.65

30 Year Bond 3.56 3.34 3.21 2.75 2.54 3.11 2.87 3.01 2.61 2.30 q32016 2.19 2.23 2.30 2.33 2.35 2.38 3.45 #### #### 3.34 #### #### 2.84 ## ## 2.33 #### #### 2.34
q32016 #### #### #### #### ## ## #### ####

Forecast as of: August 26, 2016

Notes: (a) Compound Annual Growth Rate Quarter-over-Quarter (f) Average Monthly Change

 (b) Year-over-Year Percentage Change (g) Millions of Units - Annual Data - Not Seasonally Adjusted

 (c) Quarterly Sum - Billions USD; Annual Data Represents Fiscal Yr. (h) Quarterly Data - Average Monthly SAAR; Annual Data - Actual Total Vehicles Sold

 (d) Quarterly Sum - Billions USD (i) Quarterly Average of Daily Close

 (e) Federal Reserve Major Currency Index, 1973=100 - Quarter End (j) Annual Numbers Represent Averages

ForecastActual ForecastActual

2014 2015 2016 2017
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