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2021 2022 2023 2024

Production q/q % chng : a.r.

Real GDP (chain-weighted) -1.6 -0.6 32 26 20 2.1 3.2 0.9 0.0 0.9 14 1.8 59 2.1 2.2 1.1
Final Sales -1.8 13 45 11 42 22 2.8 0.8 -0.1 0.9 14 18 57 13 2.7 1.1
Final Domestic Demand 13 0.2 15 0.7 35 23 29 13 0.1 0.9 14 1.8 6.7 17 21 1.2
Consumer Spending 13 20 23 1.0 42 17 33 13 0.0 0.7 13 17 83 27 24 1.1

Durables 76 28 -0.8 -13 16.3 -03 5.0 1.0 -1.0 0.0 1.0 15 185 -0.4 4.0 0.7
Nondurables -4.4 -2.5 -0.1 0.6 0.5 1.2 3.0 1.0 0.0 1.0 13 18 8.8 -0.5 0.7 1.1
Services 2.1 46 37 1.6 32 22 3.0 15 0.2 0.7 14 17 6.3 45 27 1.2
Government Spending 23 -1.6 37 38 5.0 33 15 0.6 0.5 1.2 0.9 1.2 0.6 -0.6 3.2 1.0
Business Investment 79 0.1 6.2 40 0.6 6.1 2.6 23 0.1 14 19 29 6.4 39 33 19
Non-residential Construction 43 127 -3.6 15.8 158 112 3.0 4.0 -2.0 1.0 15 2.0 -6.4 -6.6 8.0 1.8
Equipment 114 20 10.6 -35 -89 7.7 2.0 1.0 -1.0 0.0 1.0 20 103 43 -0.2 0.9
Intellectual Property 108 89 6.8 6.2 31 22 3.0 3.0 2.0 3.0 3.0 4.0 9.7 838 43 2.8
Residential Construction -3.1 -17.8 =271 -25.1 -4.0 3.6 2.0 -2.0 0.0 20 24 25 107 -106 -11.7 05
Exports -4.6 138 14.6 37 78  -106 2.0 1.0 -1.0 1.0 15 18 6.1 71 19 0.0
Imports 184 22 <73 55 20 -7.0 4.0 35 0.0 1.0 15 18 141 8.1 -2.0 1.2
Inventory Change 20125 blns : a.r. 2145 1102 387 1365 35 -1.8 20.0 25.0 26.0 26.0 27.0 27.0 -199 1192 113 26.5
Contrib. to GDP Growth ppts : a.r. 0.1 -1.9 -1.2 15 -2.1 -0.1 04 0.1 0.0 0.0 0.0 0.0 0.2 0.7 -0.5 0.1
Net Exports 2012$ blns : a.r. 14887 -1,430.5 -1,2688 -1,238.6|-1,208.4 -1,2122 -1,236.3 -1,262.9 |-1,269.4 -1,272.6 -1,277.4 -1,283.1| -1,233.4 -1,356.7 -1,230.0 -1,275.6
Contrib. to GDP Growth ppts : a.r. -3.1 1.2 29 04 0.6 -0.2 -0.5 -0.5 -0.1 -0.1 -0.1 -0.1 -1.3 -0.6 0.6 -0.2

Nominal GDP $blns :a.r. 24,741 25249 25724 26,138 26,530 26,799 27,181 27,471| 27,643 27,853 28,100 28,360| 23315 25463 26,995 27,989
Growth q/q % chng : a.r. 6.6 85 77 6.6 6.1 4.1 58 43 25 3.1 3.6 38 10.7 92 6.0 37

Real GDP y/y % chng 37 18 19 09 18 25 2.5 2.0 15 12 0.8 1.0

Inflation q/q % chng : a.r.

GDP Price Index 83 9.0 4.4 39 4.1 20 25 34 2.6 2.2 2.2 19 45 7.0 37 25
Core PCE Deflator 5.6 47 47 44 49 37 2.8 2.8 2.6 25 23 21 35 50 4.1 2.6

CPI All Items 9.2 9.7 55 42 38 27 35 4.0 3.0 24 24 21 47 8.0 4.2 3.0
Ex. Food and Energy 6.7 6.0 6.2 51 5.0 47 27 33 28 27 25 23 36 6.1 438 29
Food Prices 103 119 123 83 5.1 13 24 25 23 22 22 22 39 10.0 5.7 22
Energy Prices 359 46.6 -9.7 -10.6 -83 -156 15.4 153 6.0 -0.1 2.1 -0.2 20.8 249 -3.6 5.2
Services 6.1 85 7.7 7.0 6.8 36 3.9 3.6 28 27 25 23 238 6.2 5.9 3.0

CPI All Items y/y % chng 8.0 86 83 71 58 41 3.6 35 33 3.2 3.0 25
Ex. Food and Energy y/y % chng 63 6.0 63 6.0 56 52 44 39 34 29 28 26

Core PCE Deflator y/y % chng 53 5.0 49 438 4.7 44 39 3.6 3.0 27 2.6 24

Financial % : quarterly avg.

Fed Funds Rate 0.21 0.96 263 3.79 463 5.04 538 538 538 538 5.29 5.04 0.13 1.90 5.10 5.27

90-Day T-Bill 0.30 1.10 2.75 418 478 527 5.55 5.55 5.55 5.55 5.55 5.25 0.05 2.08 530 5.50

1-Year T-Bill 0.96 2.20 340 461 477 495 5.40 530 5.15 5.00 4.80 4.60 0.10 2.79 5.10 4.90

10-Year Bond Yield 194 293 3.10 3.83 3.65 3.59 4.10 4.20 4.05 3.85 3.70 3.60 144 295 3.90 3.80

10-Year BBB Corporate Spread ppts 137 1.68 1.90 1.85 1.66 1.71 1.50 1.80 2.26 237 231 2.25 1.20 1.70 1.67 230

Foreign Trade $ bins : a.r.

Current Account Balance -1,136 -995 -891 -865 -858 -848 -893 -922 -933 -935 -942 -950 -831 -972 -880 -940
Share of GDP -4.6 -39 -35 -33 -3.2 -3.2 -33 -34 -34 -34 -34 -33 -3.6 -3.8 -3.3 -34

Merchandise Balance -1,331 -1236 -1,069 -1097| -1053 -1,101 -1,149 -1,177| -1,188 -1,197 -1,208 -1,219| -1,084 -1,183 -1,120 -1,203

Non-Merchandise Balance 196 240 178 232 195 252 256 255 255 262 266 269 252 211 240 263

Yen ¥/USS : qtr. avg. 116 130 138 141 132 137 145 149 148 146 143 1M 110 131 11 145

Euro USS/€ : qtr. avg. 112 1.06 1.01 1.02 1.07 1.09 1.09 1.07 1.08 1.08 1.09 1.10 118 1.05 1.08 1.09

Pound USS/£ : qgtr. avq. 134 1.26 118 117 122 125 1.27 1.21 1.21 1.21 1.22 123 138 124 124 1.22

Trade-Wt. Dollar (broad) Jan. '97 =100 1155 1189 1235 1248| 1203 1197 1203 121.3| 1204 119.6 1187 1179 1131 1207 1204 11941

WTI Spot USS$/bbl : gtr. avg. 944 1086 926 828 76.1 738 81.1 85.0 85.0 825 825 80.0 68.0 94.6 79.0 825

Henry Hub Spot USS/mmbtu : gtr. avg. 47 75 8.0 5.5 27 22 27 35 35 33 2.8 34 39 6.4 27 33

Incomes y/y % chng

Pre-Tax Profits w/IVA,CCA 10.9 7.7 55 26 -1.8 -6.5 -6.2 -35 1.1 22 29 3.0 226 6.5 -4.5 23

Personal Income -35 32 46 51 5.6 54 4.6 42 3.8 38 3.9 41 74 23 5.0 39

Real Disposable Income -12.8 -5.6 -38 -19 29 44 3.6 29 1.0 0.6 1.1 18 19 -6.2 35 1.1

Savings Rate % : quarterly avg. 43 32 32 34 43 45 3.8 3.5 3.6 3.9 4.1 43 12.0 35 4.0 4.0

Other Indicators quarterly avg.

Unemployment Rate percent 38 36 35 36 35 35 37 3.9 4.2 43 44 44 54 36 3.7 43

Housing Starts mins : a.r. 172 1.64 145 141 139 145 135 1.38 1.40 141 141 1.42 161 155 1.39 141

Existing Home Sales mins : a.r. 598 537 478 420 433 425 4.04 4.00 4.00 4.10 433 4.57 6.13 5.08 4.16 4.25

Home Prices (Case-Shiller) y/y % chng 20.2 20.0 13.1 6.7 0.6 -1.6 -0.2 -0.2 -1.3 -3.4 -3.0 -0.4 169 147 -0.4 2.1

Motor Vehicle Sales mins : a.r. 143 134 135 145 154 157 154 150 148 149 150 15.1 15.1 139 154 150

Civilian Employment Growth q/q % chng : a.r. 6.2 11 13 0.5 42 12 14 0.8 -0.3 0.1 0.8 1.0 32 37 1.8 0.5

Industrial Production q/q % chng : a.r. 37 4.1 21 25 -03 0.7 2.6 17 -0.3 0.8 1.4 17 44 34 0.5 1.1

(B0 Budget Deficit % of GDP -12.4 -5.2 -4.5 -4.7

Bolded values represent forecasts
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