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5
� á�� Ñ TVbVbDNFTg[>[\O§w = skà>áqâ:âYX�ãDm)ä < W"nISo[\O _:W < WF`FO bqSo[\_:U\P8S�WF` < W"nISo[\O _:W ' _:X O bgY"åFs < W 3 TVU\WBS�WFf:T:w 3 TVW S�WF` ×:lFX O _
, _�[\TVaMjITVU\pFwFTV`FPqs w Õ S�bVU\_hTVbV_:WF_:a�O bVP 1 WFWhlBS�X§w Õ S�P\Pqs m Õ < L ' U\TVP\PqwFQFQkm/á 8:âor�Ä"áqâ"s

� Ä�� Ñ _:U\UDS�`F_Fw Ñ s�S�WF` Õ So[>[\TgY�w"×Fs"à>áqâ:â�Ù:ãDmkä Ñ S�QBS�bVO [eY Ò [\O X O ZqSo[\O _:WFåFs:×:_:lFU\WBS�X"_�c ( bV_:WF_:a�O b ' TVU\P\QITVbg[\O i TVPqw9 _:X§ská:á:wFQFQksKá Z"ágrDá X�Ùhs
� 6�� * lFQBS�P\æhlFO TVUqw Ñ NksBS�WF` , O bDf:Tg[>[\PqwIÃzskà>áqâ:â�Ù:ãDmRäDÃu_:W"r 4 O WFTqS�U\O [\O TVPuO W&[\NFT . l"[\QFl"[ < W"nISo[\O _:W , TVX So[\O _:W"r
P\NFO QFåFs 3 S�WFf&_�c Ñ S�WBS�`BS"s

� :��zÝBlFNFU\TVUqwF×FsFS�WF` Õ _h_:U\T:w Ó s , sIà>áqâ:âYZ�ãDmRä < W"nISo[\O _:W ' TVU\P\O P>[\TVWFbVTVåFwIØ8lBS�U>[\TVU\X Yy×:_:lFU\WBS�X2_�c ( bV_:WF_:a�O bVPqs
Ã��#:9:�Å"wBQFQksKáqÄ�ÙqrDá Z:â"s

� Z�� Ó S�X 6O§wK×FsKS�WF` Ó TVU>[\X TVUqw Õ s5à>áqâ:â:â�ãDmuä < W"nISo[\O _:W * Y"WBS�a�O bVPqm 1 = [\U\lFbg[\lFUDS�X ( bV_:WF_:a�Tg[\U\O b 1 WBS�X Y"P\O P\åFw
×:_:lFU\WBS�XK_�c Õ _:WFTg[DS�U>Y ( bV_:WF_:a�O bVPqw 9 _:X§s :9:FwBQFQkskáqâYZor�Ä:Ä:Ä"s

� X�� Ó TVU\X S�bDNkw = sKS�WF` = a�Tg[\PqwKÝ�s5à>áqâ:â:â�ãDmuä . l"[\QFl"[ Ó S�QFP�S�WF` Õ _:WFTg[DS�U>Y ' _:X O bgY�O W�[\NFT (+Õ�Ò°1 U\TqS�åFw
( lFU\_:QITqS�W ( bV_:WF_:a�O b , T i O Tgdzw 9 _:X§s :!6"wBQFQks�8:Å"ágr 8"áqÄ"s

� Ù�� Ó _h_h`"c U\O TVWF`kw Õ s"S�WF`yx-O WFpFw , sIà>áqâ:â�Ù:ãDmRä\L/NFT-ÃuTgd�Ãu_hTVbVX S�P\P\O bqS�X = Y"W�[\NFTVP\O PuS�WF`�[\NFT , _:X T8_�c Õ _:W"r
Tg[DS�U>Y ' _:X O bgY"åFwIÃ 3+(+,�Õ S�bVU\_hTVbV_:WF_:a�O b 1 WFWhlBS�X§s Ñ S�aMjFU\O `Fp:T Õ < L ' U\TVP\Pqs

� 8�� Ó _:U\`F_:Wkw , s5à>áqâ:â�Ù:ãDm/ä\L/NFT�L/O a�T 9 S�U>Y"O WFpyÃ 18<�,�Ò S�WF`�O [\P < a�QFX O bqSo[\O _:WFP8c _:U ( bV_:WF_:a�O b ' _:X O bgY"åFw
×:_:lFU\WBS�XK_�c ( bV_:WF_:a�O b ' TVU\P\QITVbg[\O i TVPqw 9 _:X§ská:á:wFQFQksKá:ágr 6:Ä"s

� â���Ö8S�a�O X [\_:WkwF×Fs * skà>áqâ:â#:hãDm+L/O a�T = TVO U\TVP 1 WBS�X Y"P\O Pqs ' U\O WFbVTg[\_:Wks
� áqÅ���Ö8S�WFP\TVWkw 3 sKà>áqâ:â�Ù:ãDmMä < W"c TVU\TVWFbVT�O W L 1-,0Õ _h`FTVX P\åFs = [\lF`FO TVP-O W Ãu_:WFX O WFTqS�U * Y"WBS�a�O bVPuS�WF` ( bV_:WF_�r

a�Tg[\U\O bVPqs
� á:á���Ö8S�U i TgY�w 1 skà>áqâ98:â�ãDm+ÝB_:U\TVbqS�P>[\O WFp = [\U\lFbg[\lFUDS�XKL/O a�T = TVU\O TVP Õ _h`FTVX PuS�WF`y[\NFTzxvS�X a&S�W&Ý5O X [\TVUqw Ñ S�a�rjFU\O `Fp:T Ò WFO i TVU\P\O [eY ' U\TVP\Pqs
� áqÄ���x-O bDNFO S�Wkw Õ s5à>áqâ:â:â�ãDmuä Õ TqS�P\lFU\O WFp ' _�[\TVW�[\O S�X . l"[\QFl"[zduO [\NFO W{S = [DSo[\Tgr = QBS�bVT&ÝBUDS�a�Tgd�_:U\fhåFs 3 S�WFf

_�c Ñ S�WBS�`BSMÜ�_:U\fhO WFp ' S�QITVUuW � â:âor�â"s
� á 6�� Õ S�bqx-X TVa w�Lvs2à>áqâ:â�Ù:ãDm5ä Ñ S�QBS�bVO [eY Ñ _:WFP>[\UDS�O W�[\Pqw ' U\O bVT 1 `�]>lFP>[\a�TVW�[�S�WF` Õ _:WFTg[DS�U>Y ' _:X O bgY"åFw 3 S�WFf

_�c Ñ S�WBS�`BS , T i O Tgdzw = QFU\O WFp
áqâ:â�Ùhs
� á;:�� Õ b Ñ _:WFWFTVX X§w Õ s:S�WF` ' TVU\TVZgr>Ø8lFO U\_:Pqw Ó s"à§Ä:Å:Å:Å�ãDm8ä . l"[\QFl"[RnBlFbg[\lBSo[\O _:WFP)O Wv[\NFT Ò WFO [\TV` = [DSo[\TVPqmKduNBSo[

NBS�PubDNBS�WFp:TV` P\O WFbVT-[\NFTvTqS�U\X Y�áqâ98:Å�P�	Vå ' U\_hbVTVTV`FO WFp:PqwBÝBTV`FTVUDS�X , TVP\TVU i T 3 S�WFf&_�c = S�W
ÝBUDS�WFbVO P\bV_Fs
� á Z���Ãu_:jBSVY�w 1 s , sKS�WF` ' TVTVX§w * s 1 sRà§Ä:Å:Å:Å�ãDmuä . Q"[\O a&S�X Õ _:WFTg[DS�U>Y ' _:X O bgY�duO [\N{S
Ãu_:W"r 4 O WFTqS�U ' NFO X X O QFP

Ñ lFU i TVåFs ( bV_:WF_:a�O bVP 4 Tg[>[\TVU\Pqw 9 _:X§s X�ÙhwBQFQkská Z:âorDá X#:Fs å
� á X�� . U\QFNBS�WFO `FTVPqw 1 s w ' _:U>[\T:w , s , TVO c P\bDNFWFTVO `FTVUqw * s w"L^Tg[\X _qdzw , sFS�WF`
Ý5O WBS�Wkw"Ý�skà>áqâ:â:â�ãDmRä ( U\U\_:U\P�O W�[\NFT

Õ TqS�P\lFU\TVa�TVW�[-_�c+[\NFT . l"[\QFl"[ Ó S�Q{S�WF`�[\NFT * TVP\O p:W�_�c Õ _:WFTg[DS�U>Y ' _:X O bgY"åFs 3 _�S�U\`�_�c Ó _ i TVU\WF_:U\P_�c^[\NFTzÝBTV`FTVUDS�X , TVP\TVU i T = Y"P>[\TVa s"Ü{S�P\NFO WFp�[\_:Wkw * s Ñ s
� áoÙ�� , lF`FTVjFlFP\bDNkw Ó s2S�WF` = i TVWFP\P\_:Wkw 4 s m-à>áqâ:â:â�ã�ä ' _:X O bgY , lFX TVPuc _:U < W"nISo[\O _:W�L5S�U\p:Tg[\O WFp:åyO W�×FsIL5SVY"X _:Uà TV`ks ãDs�
 É:ÍIÂqÁeÀ:ÊgÇ
�/É:ß Þ � Ç�� - ß ÂqÌ s Ò WFO i TVU\P\O [eY&_�c Ñ NFO bqS�p:_ ' U\TVP\P�c _:U�[\NFT�Ã 3+(+, s
� á 8�� = NBS�X O WFpFw ( s�à>áqâ:â:â�ãDm8ä\L/NFT+Ãu_:WFX O WFTqS�U ' NFO X X O QFP Ñ lFU i T+S�WF` < W"nISo[\O _:WMÝB_:U\TVbqS�P>[5L5S�U\p:Tg[\O WFp:åFw�Ü�_:U\fhO WFp' S�QITVUzw 3 S�WFf&_�c ( WFp:X S�WF`ks
� áqâ�� = [\_hbDfIwI×Fs2à>áqâ:â:â�ãDmzä Õ _:WFTg[DS�U>Y ' _:X O bgY&O WyS Ñ NBS�WFp:O WFp ( bV_:WF_:a�Y2m < WF`FO bqSo[\_:U\Pqw , lFX TVP/S�WF`y[\NFT = NFO c [

L^_qd/S�U\`FP < W�[DS�WFp:O jFX T . l"[\QFl"[\åFw <�Õ (�=y* O P\bVlFP\P\O _:W ' S�QITVU = TVU\O TVP8â:âor ( rDá 6"s
� Ä:Å�� = [\_hbDfIw5×FskS�WF`�Ü{So[\P\_:Wkw Õ s5à>áqâ:â:â�ãDmuä\ÝB_:U\TVbqS�P>[\O WFp < W"nISo[\O _:WFåFs^×:_:lFU\WBS�XR_�c Õ _:WFTg[DS�U>Y ( bV_:WF_:a�O bVPqw

9 _:X§s :9:FwFQFQks
� Ä"á��vÜ�TVO P\T:w Ñ s2à>áqâ:â:â�ãDmRä\L/NFT 1 P>Y"a�a�Tg[\U\O b ( ç2TVbg[\Pu_�c Õ _:WFTg[DS�U>Y ' _:X O bgY2m 1 Ãu_:WFX O WFTqS�U 9 TVbg[\_:U 1 l"[\_:U\Tgr

p:U\TVP\P\O _:W 1 QFQFU\_�S�bDNFåFsI×:_:lFU\WBS�XK_�c Õ _:WFTgY�w Ñ U\TV`FO [uS�WF` 3 S�WFfhO WFpFw 9 _:X§s�6"á:wIÃu_Fská:wBÝBTVjFU\lBS�U>Y�s



è � ���������	��

�������

����

�������������

	M� � �������
! ��	2��������	 � ��	��������v�
	��
� ��� ��
������������
����� � � � ������� � 
 �

¸ �h�o� �"� 8��^�^�h� � �I�k� � ' ! ¶e��¥M�V���B�o�§�V�o�§¡"·
� �^¯)�B�o� �2�/¨�I
J A �2�R�V���I�k�M¥C?&� ® �o�h�R� = ¥>� � = =��
A �I�R�2¡�� �V�2¨�Q�J A �2�R�V���I�k�M¥C?&� ® �o�h�R� � ¥ � � = E �����
´ �I�2� � �^¯)�B�o� �2� A �2�R�V���I�k�M¥C?&� ® �o�h�R� � ¥ � � E �������
¸ �5�o�"�2� A �2�R�V���I�k�M¥C?&� ® �o�h�R� � ¥>� � � � �
­z�o�^�^�R¡:�o� ¬K� �V� A �2�R�V���I�k�M¥C?&� ® �o�h�R� � ¥ @5� = @ �����

����������
������! #" �#$%��&'�!('�����)��*'�+ #��,#�!-.��" ��(/��0���*'�1(%2'3 34*�5768����*'�!�#" ��9�����*'�  ;: "�è �%<>=  ;:�: "�� < 9�('&  ;:�:�: "/è < �#" ?�('" @8-!9�('-!��3 �.A��!3 �.B
�C #" ��" -!9�38A�9�3 2'�!��9� #����9�$��!(D0  #��ES	�9�EF" 3 ����(  è � � � "
��9�G'3 � ��B �F6'9�?�� � �2� = ��*'�!�#��9� #� � �%B � � 9��uè �%<>= � �%B � � 9��H��*'�5� < 9�('& � �%B � �9�����*'�vè < 3 �.A��!3 B��I*'�1EF�%&'�!3 �C��('����9�(�� � ���,�� #�!('&D" �HJ J KLK è'M J J�� è O K �8M J J�� � O + + O + + + + O K � M J J���� O� OON J J�� è OOP J  #�.0 �! #�I���Q��*'�*�C9��#� �F" (D	�9�EF" 3 ����(  è � � � "RB

	M� � ���TSU� � �#� � 
�� � ��	�V 
 � ����	�
"��� ��� � � ��� �#�}	 	����W���
� � � J ����	�� �����)V 
 � ����	�
"�#� ��� ��	YX

A �I�R�o�I� � �V� ¸ �h�R�q� ! ¥ ¸ ���B�o�§�V�o�§¡ A �I�R�o�I� � �V� ¸ �h�R�q� ! ¥ ¸ ���B�o�§�V�o�§¡

A �I�R�2¡�� �V�k¥ � �^¯)�B�o� �2� EK� � � ����� � �^¯)�B�o� �2�^¥ A �I�R�2¡�� �V� �2� , �
´ �I�2�"�V¥ � �^¯)�B�o� �2� @5� �9������� � �^¯)�B�o� �2�^¥ ´ �I�2�"� � � @�, ���
­z�o�^�^�R¡:�o� ¬K� �V�k¥ � �^¯)�B�o� �2� � � �9G���� � �^¯)�B�o� �2�^¥g­z�o�^�^�R¡:�o� ¬K� �V� �2� � �
¸ �5�o�"�2�K¥ � �^¯)�B�o� �2� � � E ������� � �^¯)�B�o� �2�^¥ ¸ �5�o�"�2� �2� �2�

���������6
������! #" �#$%��&'�!('�����+ #��,#�!-.��" ��(/��0���*'��(%2'3 3�*�5768����*'�!�#" �I9�����*'�  ;:�: ")� < 9�('&  ;:�:�: "�è �%< �#" ?�('" @8-!9�('-!�U3 �.A��!3 �.B �C #" ��" -!9�3A�9�3 2'�!��9� #����9�$��!(Z0  #��ES	�9�EF" 3 ����(  è � � � "
��9�G'3 � ��B � 6'9�?�� � � �7= ��*'�!�#�19� #�F�%B � � 9�����*'��� < 9�('&��%B �#� 9�����*'�vè < 3 �.A��!3 B B��I*'�$�����9���" ����" -1*'9���6[&'�!?� #�!�!�I��0�0  #�!�!&'��E
" (D��*'�1('��EF" ('9����� I9�('&  � � ��6 � è#"�" (D��*'��&'�!('��EF" ('9����� =%\ *'�! #�16  � � "I" ����*'��(%2'E]G8�! ��0�3 9�?���9�('&D�  � è;�"� "I" ����*'���#9�EF6'3 ���#" ^!��B




�� ����� ������� ���9�����
	
����

��

����� ��� ������� 
�������������

��� � ����� è;�

	M� � ��� � ��� �������
	 �
��� Û 	 � � 	 ���������
����������� Ú�� � Ú� � ���!� � �"�#������� Ú�� � Ú�$�%�& ��'
� 
 ¶ I
J*R�� I
J�
 è R}¶ � R��)·�I
J�� è R P Q�J O�P Q T · �$J � K =

( �I�o�§�Iª5� � A �K��¾�¡�� �h�k� ¸ ���I�R�5�I� � �o�o�2� ® ¥g�V���B�o�§�V�o�§¡ ­v¥D¬B�I� �5�
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P �2� � � � � �2� =�� � � �2� �9��G�� = � = @
Q T = � @ � @ � = � =�� � @ � � � � � � = � = =
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 ¶ I
J*R�� I
J�
 è R}¶ � R��)·�I
J�� è R P J+¶4Q�J$RSQ*Th·q· �$J ��K =
P J K���� O � = =�� è ¶ Q�J�� è RSQ T ·

( �I�o�§�Iª5� � A �K��¾�¡�� �h�k� ¸ ���I�R�5�I� � �o�o�2� ® ¥g�V���B�o�§�V�o�§¡ ­v¥D¬B�I� �5�

� = � � ��= = � = � = = E E�,5� � � G ��� , � = � = =��� @5� � �9G @�, � � E G , = � E � � ,�, � � � = � =��� è = � , �9G , G = � �9� ,�E E @ � � G�� � ��G = � =��
Q T = � @ � ,�EK� = � = = G ,�, � � � �2� @ � � � = � = =
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 è R}¶ � R��)·�I
J�� è R P J � Q�J$RSQ*TJ � � ��� �$J � K =

P J K���� O � = =�� è � Q�J�� è RSQ*TJ�� è�� � �
( �I�o�§�Iª5� � A �K��¾�¡�� �h�k� ¸ ���I�R�5�I� � �o�o�2� ® ¥g�V���B�o�§�V�o�§¡ ­v¥D¬B�I� �5�
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Source:   Board  of Governors of Federal Reserve System  and the U.S. Department of  Commerce

� � �$����� 	�	�� ������������� �2����� � � � ��� �����-��� �����������



��� ���������	��

�������

����

�������������

����� ?�� ���
	 GIE�C:G�� �

 C���� � H�� 
 ����� G������ � H�� 
������� H"G
������À Þ ß^À�Ë�Ë:Ê>ÂqÌDÌ m! 
"$#&%$"('$)(*$+-,/.$)0"21 3
"&4516)
7
8 �:9 m-;$<0<( 5=�>0>
,/.$)0"21 3
"&4516)
7(>
?@ 
"$#&%
"('$)0*
>


