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STRATEGY NOTE
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BEAS 2026\ 321 MY Sl PCE 87t MEWA ©FS o)1, W (e ZEE2e

H2|-F22E2 ML, HE MH|L, HARE AZEQO-HMAME] S Ml 7FR]. =S4 HE Al
20264 H7H(1~78) sll=2tQl PCE 4552 0.12%p, 6~72 4552 24421 0.18%p, 0.17%p
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2 2| 22| Y EXRHE MH|A(portfolio management
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MELA VPO H g SUE F SF0| YA 2 BHARR(C O S7H2 72O 0t "MB|AE
Al= LI A AlLHSHOF &, S 77HA|= BLS d4tatE27HA |4 7120
HO=Z2 448 ZME £ PPIZ Lix LIHZ|E ME|A H3&o 2
ZAE o=z = BLS IEZEA (Current Employment Statistics, CES)Q| 22 Y= YA £=(Portfolio
Management and Investment Advice)7t =0t 2H=2 A2 ME[AE SQUCHD @M #8510 (quantity
extrapolator), &2 SUS 0| MH|A HIH2 2 Lz LIHA|E 722 A& 714 S 2Y Ae A0

OtLlet o= & S7IE0M B 18 S7t2= M 40| 7t 45 80| == d

T SAH| 2026 6 AR V|E o= SU2 18.5% =1 YT UE2 47% sULE, M
BHAIO| Tt MEEE o 13.2%(118.5/104.7 = 113.2). 7|& YAOIME PPI7t 22.3% 22t 7t
S5E0[22%7t =1, MB|A HSH2 25]2] 9 3.1% S0l= A2 A|tH(118.5/122.3 =96.9)=US
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7|& FAle| sHA|: S YA M = S Aretel HEO| ey ZEEZ2|R &e| PPl 2EAM 7|& o428
HrYs Fotet & 210|122, £t g57(0= PCE 27+ B0 22|11 g=7(0= S0z, 18 (8t
T2 HHEH O2fet Bi590| Z4. 2009 38 58917 T S&P500 2|47t 42.5% S=(2008'

18 O], 5= & Hagh)otH M 22 7|2t REZ2|2 22| 7HAL 18.2% ot DAl 29 PCE 45 E
1.06% & ZEEz2|2 714 45 7|0{== -0.26%p. 20214 48 I2L} 0|F FI} 5 Al S&P 500
2|47t 49.9% 45(2020'F 42 CiH])ot= SOt ZEZ2|2 22| 7142 33.0% 5. 2™ PCE(3.13%)
A& 7|02 = 0.48%p

WA F 22 27t S5 UM STt HEEL & &7 45 7[0S L YA R LET ZH2,
20094 22 PCE A B2 1.38%, ZEE2|Q 2| 712 AL 7|0{E= 0.05%p, 20214 2YUE7t
MEES ) 87% EEEZ|Q 22| 7129| 7|0iEE 0.22%p2 Hs}

[AZM] I 22 I 271 HESH T S| [232] 7 2 Al7| ZEZ2|L &5 271 7|0 = B[
(% yoy) (%p) (% yoy, %p)
60 7 r 0.6 4.0 1
mPCE(ZEEZ|2 A2) =mZEEZZ|2 7|0k
40 A F 0.4 3.0 A1
. Ea—
20 A 0.2 2.0 A
0 - 0.0 10
-20 L -0.2 0.0
-40 - L 0.4
— S&P 500(Z}) -1.0 4
= Al = Al
6o ) ——EEZ22 pale 2UPCE A4S TE(ER) | o4 A= S = S
05/01 10/01 15/01 20/01 25/01 20099 =2t 20219 25
F:S&P 5002 & B 7IE 2t2&: Bureau of Economic Analysis, 3tatE2I2H 2| A x| HIE

At=: Bureau of Economic Analysis, FRED, StSHEASH 2| M 2| dIH

2) Y& MH[2A & HRE] 2T EQ)0]- A2

MEWAL AR 2E CPI L BE MEIA XI%E OIZE (unpublished) 2t22, BLS 3 &3 7|20
OlEehn 22 "EOIE 4 gl BRAE WS (ematic changes)'S ROls FF. 20249 IpA7t
2|5t BEMBIAQ] M PPIZ BHE BEA B4 712242 Chd. ZEEf AZEQI0f-Ak|H2lE CP
CH= AFROIM, CPI2t HQIATESOf BT PRI, SAEIASP7IEHIT OLZat KB Mu|A PPIS ZE5H BEA
ga2+2 23

A7} 4le] 013 ¥B Mu|AE BREIE M PPIRIAI Y, RS54, 7|E 4BAHIA 5)B A8, BE0
A3 A1 7|poj2t Y, P 22 AR HE0| 7t EB, 50| O PCE 4HE 7|0l PPI=
202644001 6-9%CH(yoy)oll B2AL, BHAIS 4EES 5.4~6.4%2 HY 20| Het ofst HES
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ASP-IT 21Z2} PPIE G5, PCE
LO|RE 3| CPI HIZ0| 329|

(PCE H|Z)

BLS E-EA|(CES)9 At )
ZEEZR 7t S20| 2 3712 HolH o+
(REZC|e 22| A2 LF)2 L £7t 50 2 MH[A HSZO|
o3| S22 ) ) . ZA FIHS&P 500)7F 1%p S2IY o
MEA HISFE Fstd, PPl AHE  SUCHD 24 7185, 42 ZAS
MH| A 7t 8t20| 0.67%polAl 0.43%p=
JHAS2 ALE. PPIE 28AHI0| 25 0| ASE2E Lhx g8 722 A8, B}
(2.11%) ) 7 ok 380|124
SR E s 271et & S2Y 2021H 127|828 Hg
CPI §EAH|A BLS7}ER 7|F 0|Z2 ) SHED HS 7tsS A2 ALE. B0
o JIAZE AHlsts HEAMH|IAS AE
HE MH|A&  ZHSPR| b= 0|3 R gk 22 E0lE 50| S21Y0| rYA (2026 A
o 51 o R PPI(2IAL 1A, BE4H 5)2 THE BEA |
9 = =SS EEE2 19 ¢ SHE: ~6%CH). ZtA7E HAZE AEs MHA
(0.82%) ole =22% (221 SHE A 20241 g 5~6%CH). ZtAZH A qH|
13.5% < -0.4%)0| 37t Z R0t Zet ey
CPl ZAFE AZEQO|-MAA2| =
AME . CPlE USBQ Z2 AHAOHHE ) ) B}
AFH ) ) CPIOl HUAZEQ0f ZT PPt PCE &59| MA| P&(AZES| 0] 21
IS PCEOAME A2l & &=0] 2 _ ) B}
2T EQ0]- o SAELASPT QI X2t |3 MH|APPIZ 84%, SARI 16%)0 &, CPIH|E0|
CPIO|A 2t2|5t= BIZ2 0.035%01  _ ) )
LS E] ) Ot BEA B ZHAZ|%. 20219 =0 AMADHA| Z7tHERt 22 ®HE29|
St 2 PCEOME 1.2%2 & k
(1.23%) 127|156 X8 &80l 314

3488 37t AY=AEHES EE=2

22512 41 B 23 2

2t&Z: Bureau of Economic Analysis, StSISEAHSH 2| M2 HIE



Strategy Note » p PCE AFEEIAl A HSF A A Fixed Income

_Iﬁ
2
o
=]
=
E

QU BEATE WHSH 271 2HR0IM M| 20| 7}

o=
URE L3S ALG. PCE 22140 DURAISE "2t 320/ 71201 T % S

o

=
Clot= YAz 13 ZEEL|Q M| EXRE: 7HAL H a8 2UE 1 AE YA o2 Lhe 2
= BLS 188/l ZEEZ2|R H2[-FXAE BS(NAICS 52394,
MZH, AM2|2 CES5552394001)2 AM2. HE MH|A(2024 125E]): BLS MARIS7tR| 4= 7+20|
HS AR AT 7HA0f 22 Al Sste t
legal services) & Ml 71| MB|£Q| 712 HotkeS Folf £20] 322 14 BtY. BIHE ¢S B& MBI~
=]

12 wstgR Mg HRE AZSYOLAMAMR: Y ACPI Jlu), AYLZEo]

AT,

QA (civil negligence), £=4t(real estate), 7|E

— %
ALURAZ IR, SARLASPIT QII2t WA IHR| = M| 7H2|Q] #ielEsS 0] 329 14 ghIs|

o —
oot US tiY. BEA7I HAH2 & HIS2 LREA] Q0 Z2 HIS 4 &

r
£

#3S: o BEA ZEZ 2|2 2| 2|40} PPI ZEZ 2|2 2te|9] MiFH| H2tAle= 0.9982, o A0

— — - I_

PP| 7|BF0|2}= BEAS| A QD) Qlx| M| &2 7|0 & §haf 29 AL

T
=
>JI
\_o

| 2/t 2/2|= 0.01%p

2) 4821t

W3} 2026E 78 29 PCE= 3.34%01A 3.15%= ofeF =Y. 20269 BT AFHA 240l -
0.12%p M 713 &= & 2ZEQ0P7t St 240 71 3A 71, 2026@ 78 7|& AZEQ[02

ook

AMFEA 210] = -0.14%p. ZEE2|Q 22|t HE MU[A = 242H-0.07%p, +0.02%p. 3 AT EQ|0f

4= 20254 79 70.301M 2026 72 8522 255l 21.2% AL ES 7|28HOL}L A7 HAloz =

MESE0| 8.6%Z Aot ZEE2|Q 2|= 2026 7€ AS5E(yoy)0| 318l 20.8%0A £ 16.5% =2
A

LIO}R!l H2 2|&20| 18.5% 51 1120| 4.7% S0 7tH A4EE0| 13% QH0|7| 2

Yk HEYA HER2 2712 2 SES HHRA| &8, 2021 18 RE 202649 7&7HA| 2@ PCE &4
MEES A LA 22.9%, 8 LA 23.0% 2 At 21, 27t 5571(2021~20224), £3H2023d
0|%) =¢ A= =Y. A 7| 2021 S7H4EE2 -0.10%p HOFA| 12, 2022 FE] 2024 A=
+0.05%p0llA +0.13%p7tA| &&. 20259 2= &Y, 2026'F (125 E 77H2])2 (0.13)%p ot
20219 12856 2026'3 7€712| &8 210|2] W2 +0.01%p0l =2
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ZtZ: Bureau of Economic Analysis, StSIERIS2 2| M 2| Mg 2Zt2Z: Bureau of Economic Analysis, StsHE2ISd 2| M 2| AIE
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[Compliance Notice]

7| 2lst GAF D 24H0f| BHSH0] BHEE| = A2 2 M 20| FAt0)| 20 2 54 L BIZE SFLICH 0] 220 +5E WES
LI YEESAZ2RE L2 A0|2(Q, YAl 1 H2HYolLt &y S 2ae 4 YU T2tM 0] IR E OfHE 0=
Mo

2 B Ao st YO ABE 4 glgUTh

® Mscl

The MSCI sourced information is the exclusive property of MSCI Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCl intellectual property may not
be reproduced, redisseminated or used to create any financial products, including any indices. This information is provided on an "as is" basis. The user assumes the entire risk of any use
made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality,
accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of
its affiliates or any third party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI and the MSCI indexes are services
marks of MSCl and its affiliates.

® GICS

The Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI Inc. and Standard & Poor's. GICS is a service mark of MSCI and S&P and has
been licensed for use by [Licensee].



