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ECONOMY « CENTRAL BANKING

Fed Minutes Reveal Broader Support for Rate
Increases

Many officials thought higher rates would likely be needed if inflation doesn’t
come down

By Nick Timiraos
Updated Aug. 19,2026 3:04 pmET
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+ The 2026 Jackson Hole Economic Policy Symposium will
take place Aug. 27-29. This year's topic is "Financial

Innovation: Implications for Payments and Policy.”
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Bessent says US to impose 'toughest'
ever sanctions on Iran, urges China to
cooperate

By Reuters

August 21, 2026 12:41 AM GMT+9 - Updated August 21, 2026

Tt2: Reuters, CHAIEH Research Center
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Trump says no talks are taking place with
Iran and none are scheduled

By Reuters

0 aall<]

August 18, 2026 10:43 PM GMT+9 - Updated August 18, 2026

Hormuz Strait to remain shut until U.S.
meets interim deal conditions, Iran says

By Reuters

n)(aal (<

August 18, 2026 6:45 PM GMT+9 - Updated August 19, 2026
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0 | . . | HY 271,000 | 17 285,000 (HE} 352,000) ez 39,930,552
— 270,000
—2,000 —345 B 1,000 -0.37% APb 273,000 | Xi7F 266,000 (3157} 190,000) HefchZ 10,965,105 et
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NtZ: FnGuide, CHRAIS2 Research Center

Nt=: Hloje ¢, thAIEH Research Center
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Pennsylvania governor signs order
imposing new rules to set up Al data
centers in state

By Reuters —— — —
R A<

August 19, 2026 5:51 AM GMT+9 - Updated August 19, 2026

Tt=: Reuters, CHAIEA Research Center
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Texas Data Center Pause Is Vague But Potentially Costly
Cumulative revenue at risk if BNEF's Texas data center capacity additions from 3Q
2026 to 1Q 2027 are all delayed until 2Q 2027

® Alrevenue ® Colocation cloud revenue

$15 billion

10
5

0
10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Share of delayed capacity that is Al compute
Note: Assumes that all quarterly data center power additions happen at the beginning of the quarter. Revenue

assumed to be $1.76 billion per gigawatt per month for Al data centers and $175 million per GW per month for
colocation cloud services.

Source: BloombergNEF, Silicon Data, CBRE
BloombergNEF

Nt&: BloombergNEF, HAE# Research Center

20273 7t& o8 2f 37CW 5 20CGWE EN Fa| = NTSIHN| 4=
Nearly 5 Data Centers Are Announced

for Every1Being Built. Many May Never
Break Ground

BY GEORGIA FEARN, EDITORIAL INTERN

AUG 10, 2026

It&: Inc.com, tiNE A Research Center

HIOIEIME A NS M2 H 45 5

$5 billion
$4 billion
$3 billion
$2 billion
$1 billion

$0

2015 2020 2025

Data source: United States Census Bureau (2026); U.S. Bureau of Labor Statistics (2026 OurWorldinData.org/artificial-intelligence | CC BY

Nt2: Our World in DataZ, tH) 5 Research Center
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Hot Chips ¥™d

2

1

72 g

8/2309:00~11:00

Memory Tutorial -
Micron-Samsung-SK Hynix

8/2409:30~11:00

CPU 1 -IBM-Intel-NVIDIA

8/2411:30~13:00

CPU 2 - Fujitsu-Arm AGI-Intel

8/2416:45~18:45

GPU- NVIDIA Rubin-AMD MI400-
Intel Crescent Island

Alkel;

Nt&: 2SN HAIEH Research Center

8/2509:45~10:45

Memory - Samsung LPDDR5X-PIM

8/2511:15~12:45

Networking — Thor Ultra-
BlueField-4-Spectrum-X

8/2514:15~16:15

Al 1 - Meta MTIA-NVIDIA
LPU-Cerebras-Maia 200

8/2516:45~18:15

Al 2 - Google TPU 8-0OpenAl Chips

SK5t0|<A, HBM TEHst e 93k Ak|CH IH| Y ket ]2

Hotspot Overcoming

Tt&: Hot Chips, tHME# Research Center
ST

Ntz: SKeto|H A, tHAIZ A Research Center
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2.8TB/s | 20481/0 | >20%

More than double the Twice the bus width* Improved power
bandwidth* efficiency*

Ntz: 0ro| 32, tHMEH Research Center

QlIH|C|OF Rubin, HBM LHYZ 22TB/s2 EHH
Rubin Delivers Up To 2.8x More Memory Bandwidth

Blackwell vs Blackwell Ultra vs Rubin

22TB/s
2.8x
8TB/s 8TB/s
Blackwell Blackwell Ultra GPU Rubin GPU (HBM4)
GPU (HBM3e) (HBM3e)

Nz AH|C|Of, T NS Research Center

AMD MI455X, HBM4 8-

e
=
2
2

fot

WGP TB/s

256 Work Group Processors with Wave32 execution Scale-up Bandwidth per GPU

GB

432 GB integrated HBM4 Memory with up to 23.3 TB/s Peak

Theoretical Memory Bandwidth

Nt=2: AMD, tHMEH Research Center

AMMTHIELPDDRSX-PIM, Al 228 H22] 910+ 7%

LPDDR5X-piM Simulator

Released tech note on arxiv:
LZéUQ.QGé%lLPjX:EI

M. Sim: A High-Fidelity Hy/ SW integrated Simyig

tor for LPDDRSX-piM

atom (for LPSX-PiM)

_LPSX.PiM
Davice

Overall block diagram of the LPSX-PIM simulator

Please refer to the forthcoming conference paper for more information.

Ttz M EU, AT LA 53 Research Center
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MY EPS Y SE NS, MY 24l = HhSMH ™ S/l M3 PER 4.28), M3l PBR 1.88HH. 0742t M7k 51t
(25.1.1=100) o B P/E (Fwd.12M) () )
1,250 ] 10 =R P/B(Fwd.12M)(9)

B A KOSPI CHH| &t & -
| 12M Fwd EPS | 20
25
1,050 20
15
10
5
850 0
NtZ: FnGuide, tHM53 Research Center
650
Q=2 ENtnt 201 = Y™ Sat
(S2) BHER FX 7|B S04
1,000,000 ( sizq = o 2ol 20j4
450
500,000 |
0 } I }
250 ~500,000 -
~1,000,000 |
~1,500,000 |
2505 25.08 25.11 26.02 26.05 26.08 2,000,000~
' ' ' ' ' ' 25.08 25.11 26.02 26.05 26.08

Tt&: FnGuide, NS Research Center Nt&: FnGuide, CHAI S Research Center
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of OIAl= Y= &H HE s =2

o= 22l & O] TH 25 HFO| Y =HrH L

o= o2 S D= 20H e * The U.S. Department of the Treasury is increasing, by at least
double, the size of liquidity support buyback operations for
longer—-dated nominal coupon securities (the 10-year to 20-
year sector and the 20-year to 30-year sector). The current
maximum size of $2 billion per operation will be at least $4
billion per operation.
Oj= HEEE= YT = O[EM (10~20E #+F X 20~30E + T E
HYL 2 Ot= &Y N =N Il Hio|H FLEE | A = B O]y

- 2iriet Hi=lolct. oMl 2| |CH 209 E2{ QI HiO|# R 2 £ XA 40

25.01 25.04 25.07 25.10 26.01 26.04 26.07 =t 2 SHHSHCL

Nt&: Bloomberg, tHAE-2 Research Center TtE: 0] ML, A5 Research Center
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0] THESLE HEO| Y SHH Wi
The U.S. Department of the Treasury is increasing, by at least
double, the size of liquidity support buyback operations for
longer—-dated nominal coupon securities (the 10-year to 20-
year sector and the 20-year to 30-year sector). The current
maximum size of $2 billion per operation will be at least $4
billion per operation.
This change is effective September 9, 2026 and will be in
effect for the remainder of this refunding quarter (through
November 4, 2026). Treasury will provide more information
about future buyback sizes at the next Quarterly Refunding,
scheduled for November 4, 2026.
This increase in buyback operation sizes reflects Treasury's
desire to provide greater liquidity supportin longer—dated
nominal sectors where there is consistent strong sponsorship
from market participants, as evidenced by the significant
volume of high—quality offers Treasury routinely receivesin
longer-dated buyback operations.
An updated tentative Treasury buyback schedule will be
released at a later date.

N2: 0| M2, tiAI 5 Research Center

O=2MREEE YT ES Ol HM(10~20EF 71N 20~30E L E
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Dot ] 242 o ME e 2] 2 AL [Quarterly
Refunding) Ol S HO| E0j| TSt 2T Y .S T2 S 070
C}

HRO|uY F0 SHH | YR I 70 QEMS ROt HIMOZ T
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>0 US 30-year yields hit highest level since

“5 2007 as war, oil worries fester

40 I :Ly“m‘sr:::;B:ESZOZ‘:“;:OYQAM Updated 08/18/2026, 03:13 AM (ﬁ m TT @ 0
3.5 ¢

3.0 : : ‘ : : :

25.01 25.04 25.07 25.10 26.01 26.04 26.07
Tt=: Bloomberg, tH5# Research Center Nt=: Reuters, CHAEH Research Center
AR HME O] 2L 32 Hio[uH 757t =l s g YEOAIUORE= R Y £ QCH= 28
Treasury's Bessent says upsized bond Bonds bounce on US buybacks, but relief
buybacks could increase further may be brief
. - By Reuters S

By David Lawder and Susan Heavey ‘ 0 ‘ ‘ Aa ‘ ‘<: ‘ August 20, 2026 1:02 PM GMT+9 - Updated August 21, 2026 ‘E‘ ‘E‘ ‘ﬁ‘

August 21, 2026 12:25 AM GMT+9 - Updated August 21, 2026

1=

NtZ: Reuters, N 5H Research Center
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Ntz: Reuters, NS A Research Center
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Step 1: 7| &4 xpt Step 2: $I2SE oHH Y Step 3: /70| 33
(Long-lived Assets) (Income Volatility Control) (Market Impact)
ZA7| 23k F7|0f 2AIglo| Al AfER= O[RtE HE Al Eof 22| &7|
SRIHOI $olMS 2= 21238 XA | 2ok 2|0} (Duration)O|
CHt ol 0| EAMIE] Qlmat 871 18 =2|(Fixed-rate) 20LH S0{QL Hat X2
HiE HrjHoz M3

Nt=: 53 Research Center
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[

Al-related debt issuance surged in recent months, skewed torward long-dated tenors Private transactions : U.S. rates market
Dollars, billions !
90 ® Amount in 10-year equivalents + Amount |
: Financing transaction
80 Private credit lender |
|
70 |
: : Duration supply
60 interest |
© Principal . payments. :
I SOFR+ X |
40 I
30 ] : Fixed rate C
. Data center infrastructure 17 ————————————% Swap counterparty
20 | * manager I SOFR + X
* * |
. T
0 . ] . l I?TT‘ . I tI OI. Tt oere tilll oIIQlTllg t !
2020 2021 2022 2023 2024 2025

Ntz YA AL, LIS A Research Center
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Bessent says US to impose 'toughest'
ever sanctions on Iran, urges China to
cooperate

By Reuters

August 21, 2026 12:41 AM GMT+9 - Updated August 21, 2026

Tt2: Reuters, CHAIEH Research Center
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Trump says no talks are taking place with
Iran and none are scheduled

By Reuters

0 aall<]

August 18, 2026 10:43 PM GMT+9 - Updated August 18, 2026

Hormuz Strait to remain shut until U.S.
meets interim deal conditions, Iran says

By Reuters

n)(aal (<

August 18, 2026 6:45 PM GMT+9 - Updated August 19, 2026

Nt&: Reuters, tHAIS2 Research Center
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EX Avprove  [EEJDisapprove -17.7 Six in 10 say military action against Iran was a mistake
60% Q: Considering everything, do you think the United States did the right thing in using
::;o military force against Iran, or do you think this was a mistake?
54% RIGHT DECISION MISTAKE
::“j: L.S. Adults overall m

48%
46% Democrats . 8%

44%
42% Independent/Other
40%

91%

o o fetoner o o o Note: Percentage skipping question not shown.
Source: Washington Post-ABC News-psos poll April 24-28, 2026, among 2,560 LS. adults with an error margin of +/- 2
50% percentage points; error margin is larger among subgroups.
48 N2 - WP, i 53 Research Center
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+ The 2026 Jackson Hole Economic Policy Symposium will
take place Aug. 27-29. This year's topic is "Financial

Innovation: Implications for Payments and Policy.”
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ECONOMY « CENTRAL BANKING

Fed Minutes Reveal Broader Support for Rate
Increases

Many officials thought higher rates would likely be needed if inflation doesn’t
come down

By Nick Timiraos
Updated Aug. 19,2026 3:04 pmET
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