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8.9 6.8 22.9 50.9 6.7

8.8 6.9 23.6 51.8 5.2

9.0 7.1 24.2 52.6 3.4

8.8 6.5 25.2 53.4 6.6

8.7 6.3 26.2 55.0 1.7

8.8 6.5 274 56.0 0.5

8.9 6.9 28.4 57.3 0.3

8.9 7.7 29.2 58.5 4.9

9.1 8.0 30.5 59.7 2.6

9.6 8.3 31.5 61.4 4.6

9.8 9.1 32.8 62.9 1.9
10.1 10.8 33.7 64.6 4.8
10.4 11.8 35.2 66.5 21
10.8 11.7 36.8 68.5 6.6
11.2 12.1 38.2 70.6 21
12.5 15.1 39.5 72.1 3.9
13.7 16.4 40.4 73.4 3.8
14.4 16.3 40.9 74.9 -1.9
12.6 11.6 42.2 76.4 -0.2
14.2 16.7 43.1 78.8 0.2
15.1 19.2 43.9 82.3 0.4
16.2 18.9 44.5 85.1 1.2
17.4 20.3 44.9 87.6 1.1
17.8 17.0 45.4 90.6 0.9
17.4 16.3 45.6 92.6 1.7
16.8 16.5 45.7 93.5 0.5
16.2 14.7 45.7 93.8 -2.1
14.0 12.0 46.0 93.3 0.2
13.0 10.9 46.5 91.7 2.7
12.8 10.5 47.2 90.7 2.6
13.6 10.8 47.8 90.5 1.0
13.5 11.0 48.4 90.4 4.4
13.3 111 49.0 90.5 3.5
14.0 12.3 49.6 91.4 -1.9
14.5 13.0 50.4 92.0 4.2
13.6 11.8 50.7 92.5 21
13.1 10.5 51.3 93.2 0.9
12.8 10.2 524 93.4 3.9
12.1 9.5 52.9 93.9 3.4
11.7 9.5 53.9 92.3 2.4
10.6 9.4 55.0 94.1 -1.4
10.2 8.6 56.1 95.9 7.5
10.2 7.9 57.4 97.3 2.0

9.7 7.5 58.3 98.7 1.0
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DevelopingDevelopingDevelopingJapan Real Japan InflalJapan Bilat UK Real GDUK Inflatior UK Bilateral Dollar Exc

3.4 9.0 299.6 6.8 14.9 1.916
2.4 10.1 298.0 -0.5 9.5 1.785
5.7 8.1 286.9 5.0 13.8 1.660
0.5 10.1 293.1 8.7 21.6 1.701
9.0 9.7 277.6 0.3 21.3 1.720
2.8 7.6 267.6 -2.8 14.0 1.720
2.8 4.8 263.7 2.7 9.5 1.748
5.5 3.6 240.0 7.0 8.3 1.917
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12.5
12.9
13.8
15
13.9
14.2
13.9
12.9
10.7
10.4
10.4
11.5
11.4
11.7
13
12.8
11.5
11.3
10.5
10
9.4
8.4
7.7
7.3
7

7.6
7.6
7.6
7.1
7.2
7.3
7.3
7.6
8.0
8.2
8.4
8.7
9.0
9.0
9.0
10.4
11.8
10.4
10.8
12.3
12.8
13.6
14.6
13.9
14.1
13.7
12.9
10.9
10.7
10.7
11.7
11.7
11.9
13.2
12.9
11.8
11.6
10.9
10.5
10.0
8.8
7.9
7.7
7.6



Q11987
Q2 1987
Q3 1987
Q4 1987
Q11988
Q2 1988
Q3 1988
Q4 1988
Q11989
Q2 1989
Q3 1989
Q4 1989
Q11990
Q2 1990
Q3 1990
Q4 1990
Q11991
Q2 1991
Q31991
Q4 1991
Q11992
Q2 1992
Q3 1992
Q4 1992
Q11993
Q2 1993
Q3 1993
Q4 1993
Q1 1994
Q2 1994
Q3 1994
Q4 1994
Q11995
Q2 1995
Q31995
Q4 1995
Q11996
Q2 1996
Q3 1996
Q4 1996
Q11997
Q2 1997
Q3 1997
Q4 1997
Q11998

3.0
4.4
3.5
7.0
21
5.4
2.4
5.4
4.1
3.1
3.0
0.8
4.4
1.5
0.3
-3.6
-1.9
3.2
2.0
1.4
4.9
4.4
4.0
4.2
0.7
2.3
1.9
5.6
3.9
5.5
2.4
4.7
1.4
1.2
3.4
2.7
3.0
6.8
3.6
4.2
2.6
6.8
5.1
3.5
4.1

5.7
7.3
6.7
10.5
5.3
9.5
7.3
9.1
8.5
7.6
6.0
3.7
9.0
6.1
3.7
-0.7
2.0
6.2
5.3
3.8
6.4
6.9
6.1
7.1
2.9
4.8
4.4
7.9
5.9
7.6
4.7
7.0
3.6
3.2
5.5
4.7
5.0
8.6
5.0
6.5
5.1
7.7
6.9
4.8
4.7

3.0
-4.1
7.4
5.9
6.7
4.7
4.1
3.9
4.4
-1.3
2.7
3.5
3.3
3.0
0.1
-3.2
1.2
3.0
1.5
3.2
7.9
3.8
1.7
1.8
1.5
1.3
0.3
2.8
2.6
41
2.4
5.9
3.4
1.1
3.7
2.3
3.8
3.7
3.2
2.0
3.7
3.5
4.8
6.0
8.8

6.9
-0.3
11.5

9.6
10.2

9.4

9.4

8.1

9.3

4.1

5.1

6.8

9.4

6.8

5.2

21

3.4

5.3

4.3

6.2
10.7

6.6

4.4

4.7

4.0

4.0

2.1

5.2

4.1

6.4

5.3

7.9

5.5

3.5

5.4

4.1

6.1

6.5

4.9

4.8

5.6

4.5

5.9

7.4

8.8

6.6
6.3
6.0
5.8
5.7
5.5
5.5
5.3
5.2
5.2
5.2
54
5.3
5.3
5.7
6.1
6.6
6.8
6.9
7.1
7.4
7.6
7.6
7.4
7.1
7.1
6.8
6.6
6.6
6.2
6.0
5.6
5.5
5.7
5.7
5.6
5.5
5.5
5.3
5.3
5.2
5.0
4.9
4.7
4.6

4.9
4.6
4.3
3.8
3.2
4.7
5.0
4.4
4.6
6.6
3.2
4.1
7.1
4.0
7.1
7.0
3.0
2.4
3.1
3.4
2.7
3.1
3.1
3.6
2.9
2.9
1.9
3.4
2.0
2.3
3.8
2.3
3.0
3.3
2.0
2.2
3.6
3.5
2.3
3.5
2.5
0.9
2.0
2.2
0.8

5.5
5.7
6.0
5.9
5.7
6.2
7.0
7.7
8.5
8.4
7.8
7.7
7.8
7.7
7.5
7.0
6.0
5.6
5.4
4.5
3.9
3.7
3.1
3.1
3.0
3.0
3.0
3.1
3.3
4.0
4.5
5.3
5.7
5.6
5.4
5.3
4.9
5.0
5.1
5.0
5.1
5.0
5.0
5.1
5.1

6.9
8.1
8.5
8.8

8.5
8.8
8.8
9.4
8.9
8.1

8.5
8.7
8.5
8.1
7.7
7.8
7.5
6.7
6.7
6.7
5.7

5.5
5.2

5.5
6.7
6.9
7.6
7.4
6.4
6.1
5.7
5.6
6.5
6.5
6.1
6.4
6.6
6.1
5.9
5.6

7.4
8.5
9.0
9.2
8.6
9.0
9.2
9.0
9.3
8.9
8.2
8.0
8.5
8.8
8.8
8.5
8.2
8.3
8.1
7.5
7.5
7.5
6.9
7.0
6.5
6.2
5.8
5.8
6.2
7.2
7.4
7.9
7.6
6.7
6.5
6.0
6.0
6.8
6.8
6.4
6.6
6.8
6.4
6.0
5.7



Q2 1998
Q3 1998
Q4 1998
Q11999
Q2 1999
Q3 1999
Q4 1999
Q1 2000
Q2 2000
Q3 2000
Q4 2000
Q12001
Q2 2001
Q32001
Q4 2001
Q12002
Q2 2002
Q3 2002
Q4 2002
Q12003
Q2 2003
Q3 2003
Q4 2003
Q1 2004
Q2 2004
Q3 2004
Q4 2004
Q1 2005
Q2 2005
Q3 2005
Q4 2005
Q1 2006
Q2 2006
Q3 2006
Q4 2006
Q1 2007
Q2 2007
Q3 2007
Q4 2007
Q1 2008
Q2 2008
Q3 2008
Q4 2008
Q1 2009
Q2 2009

3.8
5.1
6.6
3.8
3.4
5.4
6.7
1.5
7.5
0.4
2.4
-1.3
2.5
-1.6
1.1
3.4
2.5
1.6
0.5
21
3.6
6.8
4.7
2.3
3.1
3.8
4.1
4.5
2.0
3.2
2.2
5.5
1.0
0.6
3.5
1.2
2.5
2.3
2.5
-1.7
2.4
-2.1
-8.5
-4.5
-0.7

4.7
6.9
7.8
5.2
5.0
6.9
9.1
4.2
10.2
2.8
4.6
1.3
5.0
0.0
2.4
4.7
3.9
3.6
2.8
4.1
5.1
9.3
7.3
5.2
6.5
6.5
7.4
7.9
5.0
7.0
5.6
8.5
4.6
3.4
5.0
5.1
5.3
4.6
4.2
-0.2
4.4
0.9
-7.6
-4.8
-1.4

5.7
4.0
3.0
4.3
0.3
2.9
5.3
7.2
4.8
5.4
2.7
3.2
-0.3
9.5
-6.5
9.9
3.2
0.5
2.5
0.1
4.6
7.0
1.1
1.8
4.2
2.6
4.7
-5.3
3.7
1.5
3.6
7.6
1.5
0.6
5.0
3.1
2.0
0.7
0.5
1.7
8.5
-7.5
4.6
-0.3
2.7

6.5
5.3
4.1
5.2
2.6
5.1
7.9
10.7
6.8
8.1
5.1
6.3
1.6
9.7
-6.3
10.8
6.3
2.6
4.4
3.2
5.0
9.8
3.1
5.0
7.0
4.6
8.4
-3.1
6.4
5.9
7.0
9.9
5.1
3.5
4.3
6.9
5.5
3.0
4.6
5.1
12.8
-3.5
-1.9
-3.0
4.3

4.4
4.5
4.4
4.3
4.3
4.2
4.1
4.0
3.9
4.0
3.9
4.2
4.4
4.8
5.5
5.7
5.8
5.7
5.9
5.9
6.1
6.1
5.8
5.7
5.6
5.4
5.4
5.3
5.1
5.0
5.0
4.7
4.6
4.6
4.4
4.5
4.5
4.7
4.8
5.0
5.3
6.0
6.9
8.3
9.3

1.3
21
1.9
1.5
3.0
3.0
3.0
4.0
3.2
3.7
2.9
3.9
2.8
1.1
-0.3
1.3
3.2
2.2
2.4
4.2
-0.7
3.0
1.5
3.4
3.2
2.6
4.4
2.0
2.7
6.2
3.8
21
3.7
3.8
-1.6
4.0
4.6
2.6
5.0
4.4
5.3
6.3
-8.9
-2.7
21

5.0
4.8
4.3
4.4
4.5
4.7
5.0
5.5
5.7
6.0
6.0
4.8
3.7
3.2
1.9
1.7
1.7
1.6
1.3
1.2
1.0
0.9
0.9
0.9
1.1
1.5
2.0
2.5
2.9
3.4
3.8
4.4
4.7
4.9
4.9
5.0
4.7
4.3
3.4
2.1
1.6
1.5
0.3
0.2
0.2

5.6
5.2
4.6

5.5
5.9
6.1
6.6
6.5
6.1
5.6
4.9
4.9
4.6
4.2
4.5
4.5
3.4
3.1
2.9
2.6
3.1
3.2

3.7
3.5
3.5
3.9
3.9

4.4
4.6

4.8
4.6
4.6
4.7
4.5
3.8
2.8
3.2
3.1
2.2
1.9
2.3

5.8
5.4
4.9
5.4
5.8
6.2
6.5
6.7
6.4
6.1
5.8
5.3
5.5
5.3
5.1
5.4
5.4
4.5
4.3
4.2
3.8
4.4
4.4
4.1
4.7
4.4
4.3
4.4
4.2
4.3
4.6
4.7
5.2
5.0
4.7
4.8
4.9
4.8
4.4
3.9
4.1
4.1
3.7
3.2
3.7



Q3 2009
Q4 2009
Q12010
Q2 2010
Q32010
Q4 2010
Q12011
Q2 2011
Q32011
Q4 2011
Q12012
Q2 2012
Q32012
Q4 2012
Q12013
Q2 2013
Q32013
Q4 2013
Q12014
Q2 2014
Q32014
Q4 2014
Q12015
Q2 2015
Q3 2015
Q4 2015
Q12016
Q2 2016
Q32016
Q4 2016
Q12017
Q2 2017
Q3 2017
Q4 2017
Q12018
Q2 2018
Q32018
Q4 2018
Q12019
Q2 2019
Q32019
Q4 2019
Q12020
Q2 2020
Q32020

14 1.9
4.4 5.7
2.0 3.1
3.9 6.0
3.1 4.4
21 4.5
-0.9 1.1
2.7 5.5
-0.1 2.3
4.6 5.1
3.4 5.8
1.8 3.5
0.6 2.8
0.5 2.5
4.0 5.7
1.1 1.9
3.4 5.5
3.5 5.7
-1.4 0.1
5.3 7.7
5.0 6.7
2.0 2.4
3.7 3.4
2.5 4.9
1.6 2.7
0.7 0.7
2.3 2.0
1.3 41
2.9 3.9
2.2 4.2
2.0 4.1
2.3 3.3
3.2 5.3
4.6 7.2
3.3 5.9
2.1 5.1
2.5 4.3
0.6 2.3
2.5 3.8
3.4 5.5
4.8 6.1
2.8 4.0
-5.5 -3.7
-28.1 -29.1
35.2 40.0

-4.8 -2.1

0.6 3.7
2.4 4.0
6.8 7.5
2.2 3.0
1.5 4.2
4.1 7.6
-0.8 3.2
21 4.1
0.9 2.2
6.3 9.1
2.7 3.7
-3.1 -2.0
11.6 14.1
-14.9 -13.7
3.1 3.3
1.4 3.1
0.6 2.0
4.7 6.7
5.1 7.0
3.8 5.0
5.8 5.3
5.6 3.7
1.2 3.2
2.2 3.3
2.3 2.0
3.3 3.5
-0.8 1.7
2.3 3.7
2.6 4.5
4.2 6.7
4.4 5.3
2.8 4.3
2.5 5.0
4.3 7.2
3.6 5.8
4.3 5.7
3.9 5.5
5.0 5.9
-0.3 2.0
2.7 3.7
1.9 3.5
2.6 3.9
45.9 43.6
-13.5 -10.6

9.6
9.9
9.8
9.6
9.5
9.5
9.0
9.1
9.0
8.6
8.3
8.2
8.0
7.8
7.7
7.5
7.2
6.9
6.7
6.2
6.1
5.7
5.5
54
5.1
5.0
4.9
4.9
4.9
4.8
4.6
4.4
4.3
4.2
4.0
3.9
3.8
3.8
3.9
3.6
3.6
3.6
3.8
13.0
8.8

3.5
3.2
0.6
-0.1
1.2
3.3
4.3
4.6
2.6
1.8
2.3
0.8
1.8
2.7
1.6
-0.4
2.2
1.5
2.5
21
1.0
-1.0
-2.6
2.8
1.5
0.0
-0.2
3.2
1.7
2.6
2.8
0.5
1.9
3.2
3.4
2.2
1.6
1.6
1.1
3.0
1.3
2.8
1.4
-3.7
4.6

0.2
0.1
0.1
0.1
0.2
0.1
0.1
0.0
0.0
0.0
0.1
0.1
0.1
0.1
0.1
0.1
0.0
0.1
0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.1
0.3
0.3
0.3
0.4
0.6
0.9
1.0
1.2
1.6
1.8
2.0
2.3
24
2.3
2.0
1.6
1.1
0.1
0.1

2.5
2.3
2.4
2.3
1.6
1.5
2.1
1.8
1.1

0.9
0.8
0.7
0.7
0.8
0.9
1.5
1.4
1.6
1.7
1.7
1.6
1.5
1.5
1.6
1.6
1.4
1.3
1.2
1.7

1.8
1.8
2.1
2.5
2.8
2.8
2.9
2.5
2.1
1.7
1.6
1.2
0.4
0.3

3.8
3.7
3.9
3.6
2.9
3.0
3.5
3.3
2.5
21
2.1
1.8
1.6
1.7
1.9
2.0
2.7
2.8
2.8
2.7
2.5
2.3
2.0
2.2
2.3
2.2
2.0
1.8
1.6
2.2
2.5
2.3
2.3
2.4
2.8
2.9
2.9
3.0
2.7
2.4
1.8
1.8
1.4
0.7
0.6



Q4 2020
Q12021
Q2 2021
Q32021
Q4 2021
Q12022
Q2 2022
Q3 2022
Q4 2022
Q12023
Q2 2023
Q32023
Q4 2023
Q12024
Q2 2024
Q3 2024
Q4 2024
Q12025
Q2 2025
Q3 2025
Q4 2025
Q12026
Q2 2026
Q3 2026
Q4 2026
Q12027
Q2 2027
Q3 2027
Q4 2027
Q1 2028

4.4
5.6
6.4
3.5
7.4
-1.0
0.3
2.7
3.4
2.8
2.5
4.4
3.2
1.6
3.0
3.1
2.3
-8.9
-6.7
-8.0
-5.9
-1.8
0.6
0.9
6.4
6.0
5.7
5.3
5.0
4.8

7.3
11.1
13.2

9.8
15.1

7.3

9.7

7.4

7.2

6.6

4.3

7.7

4.8

4.7

5.6

5.0

4.6
-8.0
-6.0
-7.2
-5.1
-0.7

1.7

2.1

7.8

7.4

6.8

6.7

6.5

6.2

-8.0
57.6
-27.7
-4.5
-4.4
-10.9
-1.8
6.6
3.8
10.9
3.3
1.4
3.2
5.6
1.0
1.1
2.7
-6.0
-3.5
-3.5
-2.3
0.5
1.6
1.8
5.5
5.4
5.2
5.1
4.9
4.6

-6.2
64.8
-23.1
0.9
2.0
-4.0
5.6
11.7
7.9
15.3
6.4
4.1
4.9
9.2
3.6
2.7
5.0
-4.5
-2.2
-2.4
-1.1
1.6
2.7
3.0
6.8
6.8
6.8
6.6
6.5
6.3

6.8
6.2
5.9
5.1
4.2
3.8
3.6
3.5
3.6
3.5
3.5
3.7
3.8
3.8
4.0
4.2
4.1
5.6
6.8
8.1
9.2
9.7
9.9
10.0
9.5
9.0
8.6
8.2
7.8
7.5

2.8
4.1
7.7
6.5
8.8
9.1
10.0
5.3
4.0
3.8
3.0
3.4
2.7
3.8
2.8
1.2
2.7
2.0
1.5
1.3
1.3
14
1.4
14
1.5
1.5
1.5
1.6
1.6
1.6

0.1
0.1
0.0
0.0
0.1
0.3
1.1
2.7
4.0
4.6
5.1
5.3
5.3
5.2
5.2
5.0
4.4
1.8
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1
0.1

0.4
0.6
0.8
0.8
1.2
1.9

3.3
4.1
3.8
3.7
4.3
4.5
4.1
4.5
3.8
4.1
0.6
0.5
0.6
0.8
0.9

1.1
1.2
1.3
1.4
1.5
1.5
1.6

0.9
1.4
1.6
1.4
1.6
2.0
3.0
3.2
3.9
3.7
3.7
4.2
4.5
4.2
4.5
4.0
4.3
1.4
1.0
1.0
1.1
1.2
1.2
1.3
1.4
1.5
1.5
1.6
1.6
1.7



BBB corporMortgage rPrime rate Dow Jones House PriccCommercieMarket VolEuro Area Euro Area |Euro Area k

8.9 6.8 22.9 50.9 6.7

8.8 6.9 23.6 51.8 5.2

9.0 7.1 24.2 52.6 3.4

8.8 6.5 25.2 53.4 6.6

8.7 6.3 26.2 55.0 1.7

8.8 6.5 274 56.0 0.5

8.9 6.9 28.4 57.3 0.3

8.9 7.7 29.2 58.5 4.9

9.1 8.0 30.5 59.7 2.6

9.6 8.3 31.5 61.4 4.6

9.8 9.1 32.8 62.9 1.9
10.1 10.8 33.7 64.6 4.8
10.4 11.8 35.2 66.5 21
10.8 11.7 36.8 68.5 6.6
11.2 12.1 38.2 70.6 21
12.5 15.1 39.5 72.1 3.9
13.7 16.4 40.4 73.4 3.8
14.4 16.3 40.9 74.9 -1.9
12.6 11.6 42.2 76.4 -0.2
14.2 16.7 43.1 78.8 0.2
15.1 19.2 43.9 82.3 0.4
16.2 18.9 44.5 85.1 1.2
17.4 20.3 44.9 87.6 1.1
17.8 17.0 45.4 90.6 0.9
17.4 16.3 45.6 92.6 1.7
16.8 16.5 45.7 93.5 0.5
16.2 14.7 45.7 93.8 -2.1
14.0 12.0 46.0 93.3 0.2
13.0 10.9 46.5 91.7 2.7
12.8 10.5 47.2 90.7 2.6
13.6 10.8 47.8 90.5 1.0
13.5 11.0 48.4 90.4 4.4
13.3 111 49.0 90.5 3.5
14.0 12.3 49.6 91.4 -1.9
14.5 13.0 50.4 92.0 4.2
13.6 11.8 50.7 92.5 21
13.1 10.5 51.3 93.2 0.9
12.8 10.2 524 93.4 3.9
12.1 9.5 52.9 93.9 3.4
11.7 9.5 53.9 92.3 2.4
10.6 9.4 55.0 94.1 -1.4
10.2 8.6 56.1 95.9 7.5
10.2 7.9 57.4 97.3 2.0

9.7 7.5 58.3 98.7 1.0



10.3
10.5
10.3
9.8
9.8
10.4
10.7
10.6
10.9
10.4
10.1
9.8
9.2
8.9
8.6
7.9
8.1
7.7
7.2
6.8
6.7
7.1
8.2
8.4
8.9
8.6
7.7
7.4
7.0
6.9
7.7
7.7
7.2
7.4
7.5
7.1
6.9
6.7

9.1
10.3
10.5
10.9
10.1
10.4
10.5
10.4
10.8
10.6
10.0

9.8
10.1
10.3
10.1
10.0

9.5

9.5

9.3

8.7

8.7

8.7

8.0

8.2

7.8

7.5

7.1

7.0
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3.4 9.0 299.6 6.8 14.9 1.916
2.4 10.1 298.0 -0.5 9.5 1.785
5.7 8.1 286.9 5.0 13.8 1.660
0.5 10.1 293.1 8.7 21.6 1.701
9.0 9.7 277.6 0.3 21.3 1.720
2.8 7.6 267.6 -2.8 14.0 1.720
2.8 4.8 263.7 2.7 9.5 1.748
5.5 3.6 240.0 7.0 8.3 1.917
7.8 3.0 229.9 3.8 6.3 1.862
3.9 4.9 203.7 4.7 6.9 1.861
5.3 6.1 189.2 5.6 9.3 1.975
5.9 1.0 194.3 3.6 9.8 2.042
6.1 0.6 209.6 -1.2 13.1 2.063
7.5 6.0 217.8 18.6 10.3 2.181
3.1 6.3 224.5 -8.6 32.1 2.203
1.7 6.8 240.3 4.2 14.4 2.219
4.6 9.7 250.0 -3.7 20.8 2.160
-1.8 9.9 219.9 -7.7 19.5 2.356
8.7 6.4 210.9 -0.5 11.0 2.387
8.1 4.6 203.1 -4.2 10.0 2.389
3.5 5.5 211.3 -0.3 10.8 2.233
3.8 3.4 226.9 0.9 15.3 1.930
1.9 3.5 232.3 4.4 9.2 1.803
2.0 3.9 219.8 0.5 12.2 1.915
5.7 1.9 248.3 0.8 8.0 1.781
2.6 1.4 255.0 4.3 7.8 1.736
1.6 4.0 268.3 0.9 4.3 1.695
5.8 2.5 234.7 2.8 4.4 1.618
2.9 0.3 239.0 7.9 3.4 1.483
3.1 2.4 239.3 2.8 3.0 1.533
5.5 0.5 235.7 4.7 8.0 1.498
2.9 3.4 231.7 3.0 5.6 1.452
3.8 3.5 224.8 3.4 3.7 1.438
8.6 1.0 237.3 -4.0 3.4 1.358
3.0 1.1 246.9 3.0 6.1 1.234
1.5 3.6 251.6 7.4 6.1 1.158
5.5 2.4 251.0 3.9 6.3 1.236
7.7 1.4 248.4 8.8 9.6 1.310
6.1 1.8 216.5 -0.1 3.6 1.409
6.5 1.1 200.3 0.2 2.5 1.445
0.2 2.1 177.6 4.3 4.0 1.474
1.2 -1.6 163.8 3.6 1.0 1.532
2.8 -0.6 154.4 2.5 3.2 1.447

4.7 -0.8 158.3 7.9 5.7 1.483
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1.8
3.7
2.8
4.0
3.7
4.1
1.7
21
0.8
4.5
1.3
2.7
1.2
3.7
5.7
6.5
4.6
3.5
6.2
3.0

6.1
1.9
3.8
4.7
2.8
2.8
5.8
5.1
6.2
4.0
5.2
6.7
7.6
7.4
8.5
7.9
4.1
13.0
6.2
5.1
3.7
2.3
1.6
3.1
21
3.2
3.1
14
1.9
1.9
1.8
1.6
4.3
2.4
2.8
1.8
3.4
1.9
2.0
2.4
1.5
0.8
3.1
1.7
0.7

1.607
1.613
1.625
1.886
1.887
1.709
1.691
1.809
1.685
1.549
1.615
1.615
1.648
1.745
1.874
1.929
1.749
1.618
1.752
1.866
1.736
1.904
1.779
1.513
1.509
1.493
1.496
1.478
1.488
1.548
1.577
1.567
1.619
1.591
1.580
1.554
1.526
1.553
1.565
1.712
1.645
1.665
1.612
1.643
1.677



4.1
7.2
9.9
5.9
9.8
8.1
10.6
7.3
7.0
7.8
3.7
4.6
5.4
4.9
8.3
8.0
8.2
7.1
6.6
6.6
2.1
14.3
12.8
5.9
7.1
8.1
6.4
10.6
8.7
9.3
11.6
10.8
7.1
10.2
11.3
13.8
10.5
8.7
12.8
7.2
5.9
2.9
0.4
4.2
15.0

1.7
3.3
2.6
-3.0
-1.6
1.3
2.3
1.5
-0.3
2.3
2.5
1.7
21
1.3
0.0
0.5
1.2
1.5
0.8
3.6
1.2
0.1
5.5
4.0
4.1
4.1
0.8
2.9
1.5
2.4
1.6
2.4
3.2
2.3
3.6
3.6
4.9
7.6
5.9
8.1
6.3
3.0
-1.1
-1.4
2.3

105.5
105.9
101.9
102.8
101.6
102.6
100.9
100.0
100.7
101.4
105.3
106.2
106.2
106.5
107.0
107.5
104.8
105.6
104.5
105.6
104.0
102.6
103.4
101.4
102.8
102.7
98.8
98.5
98.9
98.5
98.0
96.6
96.5
96.2
94.4
93.8
91.8
90.5
89.4
88.0
88.7
91.7
92.4
94.4
92.5

-1.7
0.7
3.3

-5.4
1.6
2.1
0.1
7.1
1.8
0.1
4.0
3.0

-2.9

-4.3

-1.4
0.7
3.3
1.3
11
0.2
2.8
1.2
4.4
3.1

-0.1
2.5

-0.7
2.0
3.1
4.2
0.7
0.6
0.6

-0.8
5.5
2.6
0.2

-2.1
1.8
1.5

-2.4

-4.9

-9.5

-17.9
8.1

-0.3
-1.1
3.3
-2.3
-0.7
-0.4
-0.8
-0.5
-11
-0.4
-1.0
0.7
-1.9
-0.7
-1.8
-1.2
0.3
-0.4
-0.8
0.0
0.3
-0.7
-0.7
0.6
-0.3
-0.1
2.0
-1.2
-1.0
-11
0.4
1.1
0.4
0.4
-0.6
-0.7
0.4
0.3
2.0
1.4
1.7
3.8
-2.4
-3.5
-1.5

138.3
136.6
113.1
118.4
120.9
106.8
102.2
102.7
106.1
107.9
114.4
125.5
124.7
119.2
131.0
132.7
119.9
121.7
118.8
118.1
119.9
111.4
107.1
104.2
109.4
110.2
102.7
107.2
110.9
113.3
117.9
117.5
114.5
118.0
119.0
117.6
123.4
115.0
111.7

99.9
106.2
105.9

90.8

99.2

96.4

2.5
1.3
2.7
2.7
1.9
6.7
5.9
5.1
3.0
2.6
2.5
3.8
1.7
2.1
1.2
1.1
1.9
2.9
3.1
3.0
3.6
3.7
3.4
1.6
2.3
1.5
1.9
3.0
3.4
3.4
3.8
2.0
1.4
1.1
2.2
3.7
2.9
2.9
2.4
1.9
-2.1
-6.0
-8.3
-7.9
-1.3

1.9
1.2
1.7
1.6
1.2
0.4
1.3
0.3
0.5
1.0
1.9
-0.1
3.2
1.0
-0.1
2.0
0.9
1.3
1.9
1.7
0.2
1.7
1.7
14
0.8
1.1
2.4
2.6
1.8
2.8
1.4
1.9
3.0
3.3
2.6
2.5
1.8
0.3
4.0
3.4
5.8
5.9
0.4
-0.2
2.3

1.670
1.700
1.663
1.614
1.577
1.646
1.615
1.592
1.513
1.479
1.496
1.419
1.408
1.469
1.454
1.425
1.525
1.570
1.610
1.579
1.653
1.662
1.784
1.840
1.813
1.809
1.916
1.889
1.793
1.770
1.719
1.739
1.849
1.872
1.959
1.969
2.006
2.039
1.984
1.986
1.991
1.780
1.462
1.430
1.645



12.8
9.6
9.8
9.4
8.7
9.7
9.6
6.8
5.6
6.6
7.6
5.7
6.6
7.3
6.6
6.2
7.8
6.8
6.1
7.4
6.5
5.8
6.3
6.8
6.5
5.7
6.9
6.9
6.6
5.9
6.3
6.7
5.8
6.0
8.5
6.4
3.0
5.3
8.2
6.3
0.7
3.9

-23.5

35.6

20.6

4.1
5.0
4.4
3.4
4.2
7.5
6.2
5.4
5.3
3.0
3.1
3.9
2.2
3.5
4.5
2.8
3.6
3.8
1.4
2.6
2.5
0.9
0.9
2.8
2.7
1.1
3.0
2.9
1.2
1.7
1.3
2.2
2.3
2.5
2.5
1.9
2.9
1.2
1.0
4.9
3.4
6.7
3.7
-2.0
1.9

91.4
90.8
89.9
91.2
88.5
87.5
86.5
85.4
87.5
87.4
86.4
88.2
86.3
86.0
86.3
87.3
86.7
85.9
86.9
86.7
87.1
88.2
88.2
88.5
91.2
92.3
91.9
94.3
93.8
97.7
95.3
94.8
93.8
91.2
89.1
93.6
97.3
96.3
94.6
96.5
99.9
98.0
101.7
97.5
95.8

-0.2
5.1
4.2
5.0
7.4

-3.2

-4.2

-3.3

10.1

-0.5
5.7

-3.6

-1.5

-0.2
5.5
3.7
3.9

-0.4
3.1

-6.9
0.4
1.9
6.1
0.6
0.5

-0.7
3.0

-0.6
0.9
0.5
3.1
1.7
3.4
0.3
0.2
1.8

-2.3

-0.8
0.9
2.0
0.4

-10.9
2.2
-27.1
23.2

-1.5
-1.4
1.0
-1.4
-2.0
1.4
-0.4
-0.7
0.4
-0.6
2.3
-1.4
-2.0
0.1
0.6
0.0
2.7
2.4
1.0
8.3
1.9
-0.8
0.1
1.1
0.3
-0.8
-0.5
0.0
-0.4
2.2
-0.7
0.7
0.4
1.8
2.0
-1.3
2.0
0.7
-0.4
1.1
0.0
1.5
0.0
-0.8
-0.7

89.5
93.1
93.4
88.5
83.5
81.7
82.8
80.6
77.0
77.0
82.4
79.8
77.9
86.6
94.2
99.2
98.3
105.3
103.0
101.3
109.7
119.9
120.0
122.1
119.8
120.3
112.4
102.8
101.2
116.8
111.4
112.4
112.6
112.7
106.2
110.7
113.5
109.7
110.7
107.8
108.1
108.7
107.5
107.8
105.6

0.3
1.2
3.7
4.4
2.4
0.3
1.1
0.4
1.2
0.5
3.5
-0.5
3.9
-0.4
1.3
2.7
3.3
2.7
3.3
3.8
3.2
2.8
1.1
2.5
1.5
2.3
1.4
2.3
1.7
2.5
3.4
2.5
2.6
3.0
0.3
0.7
1.2
0.5
3.0
1.3
2.9
0.0
-10.2
-59.7
86.0

3.6
2.8
4.2
3.3
2.2
3.9
7.0
4.6
3.5
3.4
2.3
1.9
21
4.2
3.0
1.5
21
1.7
1.8
14
0.8
-0.3
-1.3
0.8
0.7
0.0
0.0
0.7
2.0
21
3.8
3.1
2.2
3.1
2.5
1.9
2.6
21
1.0
2.4
1.9
0.4
2.2
-2.2
2.0

1.600
1.617
1.519
1.495
1.573
1.539
1.605
1.607
1.562
1.554
1.599
1.569
1.613
1.626
1.519
1.521
1.618
1.657
1.668
1.711
1.622
1.558
1.485
1.573
1.512
1.475
1.438
1.324
1.302
1.234
1.254
1.300
1.340
1.353
1.403
1.320
1.305
1.276
1.303
1.270
1.231
1.327
1.245
1.237
1.292



13.2
5.1
6.0
0.9
7.6
3.2

-1.2
7.1
2.8
7.7
6.5
3.3
4.9
6.6
4.4
2.2
4.5

-1.3

-0.8
0.4
0.6
1.7
2.2
4.0
5.0
5.2
5.3
5.6
5.8
5.8

0.3
3.1
2.0
0.7
3.8
2.0
6.2
1.8
1.0
0.3
1.0
2.3
0.1
1.0
1.5
2.4
1.6
-0.4
-1.9
-1.3
-2.0
-2.6
-2.6
-1.8
-1.3
-0.8
-0.6
0.3
1.0
1.8

92.9

93.7

91.7

93.0

92.5

93.0

98.4
104.0
101.4
100.8
104.9
106.6
104.4
106.0
106.8
104.2
108.5
110.1
111.8
116.0
119.4
120.3
121.2
120.8
120.3
118.6
115.1
113.4
111.8
110.1

7.2
1.3
2.5
-1.9
4.9
-2.4
4.5
-1.7
1.5
5.0
2.1
-4.1
0.7
-2.2
2.2
1.2
1.3
-8.8
-6.4
-4.6
-4.2
-3.7
-3.3
1.0
4.5
5.5
6.5
7.0
7.5
8.5

-2.2
1.6
-1.6
1.6
0.4
3.2
4.3
3.6
4.2
2.6
3.1
2.7
3.2
1.1
3.9
2.9
2.2
0.9
0.2
-0.2
-0.7
-0.9
-1.0
-0.3
0.4
1.2
2.0
2.6
3.0
3.5

103.2
110.6
111.1
111.5
115.2
121.4
135.7
144.7
131.8
132.8
144.5
149.4
140.9
151.2
160.9
143.3
157.4
155.1
154.5
154.3
153.9
153.5
153.4
153.5
153.6
153.9
154.0
154.3
154.4
154.6

5.6
-4.1
32.3
6.8
6.1
3.0
1.3
0.5
1.3
0.5
0.0
-0.5
-1.1
3.0
1.4
0.1
1.6
-3.5
-3.9
-3.1
-2.9
-2.7
-2.5
1.0
3.5
4.4
5.3
6.2
7.0
7.9

0.1
2.7
3.1
5.3
8.7
8.2
14.5
9.0
11.5
6.1
7.0
2.5
1.2
3.6
1.0
2.4
2.6
21
1.6
1.6
1.3
0.8
0.5
0.6
0.9
1.2
1.4
1.9
2.4
2.8

1.366
1.380
1.381
1.347
1.350
1.315
1.216
1.113
1.208
1.237
1.271
1.221
1.274
1.264
1.264
1.340
1.252
1.234
1.216
1.172
1.138
1.129
1.121
1.125
1.129
1.146
1.180
1.198
1.216
1.234
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Data Notes

The following are descriptions of data through 2024:Q4 (as released through January 10, 2025). The 2024:Q4 values of variables marked with an
asterisk (*) are estimates.

*U.S. real GDP growth: Quarterly percent change in real gross domestic product (chained 2017 dollars), expressed at an annualized rate, Bureau of
Economic Analysis (NIPA table 1.1.6, line 1).

*U.S. nominal GDP growth: Quarterly percent change in gross domestic product (current dollars), expressed at an annualized rate, Bureau of
Economic Analysis (NIPA table 1.1.5, line 1).

*U.S. real disposable income growth: Quarterly percent change in real disposable personal income (current-dollar values divided by the price index
for personal consumption expenditures), expressed at an annualized rate, Bureau of Economic Analysis (NIPA table 2.1, line 27, and NIPA table 1.1.4,
line 2).

*U.S. nominal disposable income growth: Quarterly percent change in disposable personal income (current dollars), expressed at an annualized rate,
Bureau of Economic Analysis (NIPA table 2.1, line 27).

U.S. unemployment rate: Quarterly average of seasonally adjusted monthly unemployment rates for the civilian, non-institutional population aged
16 years and older, Bureau of Labor Statistics (series LNS14000000).

U.S. CPl inflation: Percent change in the quarterly average of seasonally adjusted monthly levels of the all-items CPI for all urban consumers (CPI-U),
expressed at an annualized rate, Bureau of Labor Statistics (series CUSROO00SAO).

U.S. 3-month Treasury rate: Quarterly average of 3-month Treasury bill secondary market rate on a discount basis, H.15 Release, Selected Interest
Rates, Federal Reserve Board (series RIFSGFSM03_N.B).

U.S. 5-year Treasury yield: Quarterly average of the yield on 5-year U.S. Treasury notes, constructed for the FRB/US model by Federal Reserve staff
based on the Svensson smoothed term structure model (see Lars E. O. Svensson, 1995, “Estimating Forward Interest Rates with the Extended
Nelson-Siegel Method,” Quarterly Review, no. 3, Sveriges Riksbank, pp. 13-26).

U.S. 10-year Treasury yield: Quarterly average of the yield on 10-year U.S. Treasury notes, constructed for the FRB/U.S. model by Federal Reserve
staff based on the Svensson smoothed term structure model; (see Svensson, “Estimating Forward Interest Rates”).

U.S. BBB corporate yield: Quarterly average of ICE BofAML US Corporate 7-10 Year Yield-to-Maturity Index, ICE Data Indices, LLC, used with
permission. (C4A4 series.)

U.S. mortgage rate: Quarterly average of weekly series for the interest rate of a conventional, conforming, 30-year fixed-rate mortgage, obtained
from the Primary Mortgage Market Survey of the Federal Home Loan Mortgage Corporation.

U.S. prime rate: Quarterly average of monthly series, H.15 Release (Selected Interest Rates), Federal Reserve Board (series RIFSPBLP_N.M).

U.S. Dow Jones Total Stock Market (Float Cap) Index: End of quarter value via Bloomberg Finance L.P.

*U.S. House Price Index: Price Index for Owner-Occupied Real Estate, Z.1 Release (Financial Accounts of the United States), Federal Reserve Board
(series FLO75035243.Q divided by 1000).

*U.S. Commercial Real Estate Price Index: Commercial Real Estate Price Index, Z.1 Release (Financial Accounts of the United States), Federal Reserve
Board (series FL075035503.Q divided by 1000).

U.S. Market Volatility Index (VIX): VIX converted to quarterly frequency using the maximum close-of-day value in any quarter, Chicago Board
Options Exchange via Bloomberg Finance LP.

*Euro area real GDP growth: Quarterly percent change in real gross domestic product at an annualized rate, Federal Reserve staff calculations based
on Statistical Office of the European Communities via Haver, extended back using ECB Area Wide Model dataset (ECB Working Paper series no. 42).

Euro area inflation: Percent change in the quarterly average of the harmonized index of consumer prices at an annualized rate, Federal Reserve staff
calculations based on Statistical Office of the European Communities via Haver.

*Developing Asia real GDP growth: Quarterly percent change in real gross domestic product at an annualized rate, Federal Reserve staff calculations
based on data from Bank of Korea via Haver; National Bureau of Statistics of China via Haver; Indian Central Statistics Office via Haver; Census and
Statistics Department of Hong Kong via Haver; and Taiwan Directorate-General of Budget, Accounting and Statistics via Haver.

*Developing Asia inflation: Percent change in the quarterly average of the consumer price index, or local equivalent, at an annualized rate, Federal
Reserve staff calculations based on data from National Bureau of Statistics of China via Haver; Indian Ministry of Statistics and Programme
Implementation via Haver; Labour Bureau of India via Haver; Statistics Korea (KOSTAT) via Haver; Census and Statistics Department of Hong Kong via
Haver; and Taiwan Directorate-General of Budget, Accounting and Statistics via Haver.

*Japan real GDP growth: Quarterly percent change in gross domestic product at an annualized rate from 1980 to present and percent change in
gross domestic expenditure at an annualized rate prior to 1980, Cabinet Office of Japan via Haver.

*Japan inflation: Percent change in the quarterly average of the consumer price index at an annualized rate, based on data from the Ministry of
Internal Affairs and Communications via Haver.

*U.K. real GDP growth: Quarterly percent change in real gross domestic product at an annualized rate, U.K. Office for National Statistics via Haver.

*U.K. inflation: Percent change in the quarterly average of the consumer price index at an annualized rate from 1988 to present and percent change
in the quarterly average of the retail prices index prior to 1988, Federal Reserve staff calculations based on data from the U.K. Office for National
Statistics via Haver.

Exchange rates: End-of-quarter exchange rates, H.10 Release (Foreign Exchange Rates), Federal Reserve Board.
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