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Table 1.1 Fiscal Years
U.S. Economic Forecast Summary
Forecast 2026 to 2031

2024 2025 2026 2027 2028 2029 2030 2031
Real National Income Accounts (Billions of Chained 2017 Dollars)

Real Gross Domestic Product 23,060.8 23,596.1 24,133.4 24,597.9 25,096.4 25,591.9 26,113.3 26,618.2
 % Ch 3.2 2.3 2.3 1.9 2.0 2.0 2.0 1.9
 Real Consumption 15,832.2 16,319.5 16,689.2 16,995.9 17,331.6 17,693.6 18,076.0 18,441.8

 % Ch 2.7 3.1 2.3 1.8 2.0 2.1 2.2 2.0
 Real Nonresidential Fixed Investment 3,483.2 3,579.2 3,771.0 3,998.0 4,109.6 4,220.9 4,385.2 4,576.8

 % Ch 5.3 2.8 5.4 6.0 2.8 2.7 3.9 4.4
 Real Residential Fixed Investment 786.7 785.1 754.8 757.7 778.9 795.6 820.1 845.1

 % Ch 2.3 -0.2 -3.9 0.4 2.8 2.1 3.1 3.0
Real Personal Income 19,862.3 20,375.5 20,572.6 20,904.0 21,693.3 22,376.1 23,000.7 23,609.7

 % Ch 2.9 2.6 1.0 1.6 3.8 3.1 2.8 2.6
Real Per Capita Income ($/Person) 58,580 59,662 60,039 60,849 62,982 64,782 66,353 67,856

 % Ch 1.9 1.8 0.6 1.3 3.5 2.9 2.4 2.3
Price and Wage Indexes

PCE Price Index (2017=100) 122.1 125.2 129.1 132.9 135.8 138.8 141.7 144.6
 % Ch 2.9 2.5 3.1 3.0 2.2 2.2 2.1 2.0

U.S. Consumer Price Index (1982-84=1.0) 3.096 3.177 3.274 3.360 3.434 3.518 3.594 3.672
 % Ch 3.3 2.6 3.0 2.6 2.2 2.4 2.2 2.2

Employment Cost Index (Dec. 2005=1.0) 1.653 1.712 1.769 1.832 1.905 1.980 2.055 2.134
 % Ch 4.3 3.6 3.3 3.6 4.0 3.9 3.8 3.8

Current Dollar National Income (Billions of Dollars)
Gross Domestic Product 28,588.7 29,966.2 31,715.4 33,332.5 34,824.4 36,288.6 37,832.9 39,430.9

 % Ch 6.0 4.8 5.8 5.1 4.5 4.2 4.3 4.2
Personal Income 24,262.4 25,512.3 26,560.1 27,786.9 29,471.2 31,067.5 32,595.8 34,135.4

 % Ch 5.9 5.2 4.1 4.6 6.1 5.4 4.9 4.7
Employment (Millions)

U.S. Civilian Labor Force 167.7 169.5 170.6 170.3 171.0 171.5 172.1 172.5
 Total U.S. Employment 161.3 162.5 163.2 162.8 163.4 164.0 164.6 165.1

 Unemployment Rate (%) 3.81 4.15 4.36 4.38 4.45 4.42 4.34 4.31

Nonfarm Payroll Employment 156.95 158.18 158.60 159.08 159.30 159.62 160.18 160.74
 % Ch 1.6 0.8 0.3 0.3 0.1 0.2 0.4 0.3
 Manufacturing 12.85 12.70 12.60 12.60 12.36 12.02 11.88 11.86

 % Ch -0.2 -1.2 -0.8 0.0 -1.9 -2.8 -1.2 -0.1
 Durable Manufacturing 8.01 7.88 7.82 7.87 7.77 7.50 7.38 7.38

 % Ch 0.0 -1.6 -0.8 0.7 -1.3 -3.5 -1.5 0.0
 Nondurable Manufacturing 4.84 4.82 4.78 4.74 4.60 4.52 4.50 4.48

 % Ch -0.5 -0.5 -0.8 -1.0 -2.9 -1.6 -0.6 -0.3
 Construction 8.11 8.26 8.29 8.37 8.48 8.61 8.78 8.94

 % Ch 2.7 1.8 0.3 1.1 1.3 1.5 2.0 1.8
 Service-Providing 135.36 136.60 137.11 137.48 137.81 138.34 138.87 139.30

 % Ch 1.7 0.9 0.4 0.3 0.2 0.4 0.4 0.3
Miscellaneous Indicators

Oil-WTI ($ per barrel) 79.9 70.8 72.3 74.6 68.3 66.1 64.7 63.3
Personal Saving/Disposable Income (%) 5.7 5.0 3.7 3.6 5.3 6.5 7.1 7.5
Auto Sales (Millions) 3.0 2.9 2.6 2.8 2.8 2.8 2.9 2.9

 % Ch 1.6 -3.6 -11.4 6.0 1.6 1.6 1.6 0.3
Housing Starts (Millions) 1.401 1.370 1.359 1.362 1.332 1.319 1.317 1.311

 % Ch -1.4 -2.2 -0.8 0.2 -2.2 -1.0 -0.1 -0.5
Federal Budget Surplus (Billions) -1,768.1 -1,925.9 -1,779.1 -1,928.0 -2,017.3 -2,108.2 -2,159.8 -2,197.4
Net Exports (Billions) -817.6 -1,010.3 -807.6 -1,001.7 -1,012.2 -944.9 -868.6 -795.7

3-Month Treasury Bill Rate (%) 5.26 4.46 3.76 3.66 3.06 2.86 2.81 2.78
10-Year Treasury Note Yield (%) 4.30 4.26 4.24 4.34 3.95 3.92 3.98 4.00
Bond Index of 20 G.O. Munis. (%) 3.75 4.29 5.23 4.68 4.42 4.36 4.43 4.44
30-Year Fixed Mortgage Rate (%) 7.03 6.68 6.33 6.32 5.89 5.76 5.69 5.62
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Table 2.1
Washington Economic Forecast Summary
Forecast 2026 to 2031

2024 2025 2026 2027 2028 2029 2030 2031
Real Income (Billions of Chained 2017 Dollars)

Real Personal Income 539.481 555.282 562.160 573.051 595.976 616.804 636.208 654.830
    % Ch 4.1 2.9 1.2 1.9 4.0 3.5 3.1 2.9
    Real Wage and Salary Disb. 286.137 294.982 298.719 302.271 312.407 323.446 334.847 345.762
        % Ch 5.0 3.1 1.3 1.2 3.4 3.5 3.5 3.3
    Real Nonwage Income 253.345 260.300 263.441 270.781 283.569 293.359 301.361 309.068
        % Ch 3.1 2.7 1.2 2.8 4.7 3.5 2.7 2.6
Real Per Capita Income ($/Person) 68,427 69,713 70,067 71,187 73,787 76,014 77,922 79,676
    % Ch 3.1 1.9 0.5 1.6 3.7 3.0 2.5 2.3

Price and Wage Indexes
U.S. Implicit Price Deflator, PCE (2012=1.0) 1.221 1.252 1.291 1.329 1.358 1.388 1.417 1.446
    % Ch 2.9 2.5 3.1 3.0 2.2 2.2 2.1 2.0
Seattle Cons. Price Index (1982-84=1.0) 3.483 3.575 3.703 3.819 3.908 4.007 4.098 4.191
    % Ch 4.5 2.7 3.6 3.1 2.3 2.5 2.3 2.3
Average Nonfarm Annual Wage 94,422 99,180 103,580 107,350 112,750 118,502 124,089 129,702
    % Ch 7.3 5.0 4.4 3.6 5.0 5.1 4.7 4.5
Avg. Hourly Earnings-Mfg. ($/Hour) 31.06 33.79 36.47 38.18 39.66 41.15 42.66 44.24
    % Ch 5.2 8.8 7.9 4.7 3.9 3.8 3.7 3.7

Current Dollar Income (Billions of Dollars)
Personal Income 658.975 695.233 725.721 761.738 809.658 856.389 901.616 946.771
    % Ch 7.1 5.5 4.4 5.0 6.3 5.8 5.3 5.0
Disposable Personal Income 589.714 615.196 636.246 669.389 710.497 752.345 791.345 829.104
    % Ch 8.8 4.3 3.4 5.2 6.1 5.9 5.2 4.8
Per Capita Income ($/Person) 83,581 87,281 90,451 94,626 100,242 105,539 110,428 115,196
    % Ch 6.2 4.4 3.6 4.6 5.9 5.3 4.6 4.3

Employment (Thousands)
Washington Civilian Labor Force 4,038.1 4,043.5 4,060.9 4,059.3 4,083.5 4,107.7 4,137.9 4,166.3
    Total Washington Employment 3,857.2 3,863.5 3,859.9 3,852.8 3,876.5 3,905.0 3,942.6 3,973.2
        Unemployment Rate (%) 4.48 4.45 4.95 5.09 5.07 4.93 4.72 4.64

Nonfarm Payroll Employment 3,601.5 3,630.4 3,629.0 3,648.3 3,669.9 3,695.6 3,730.1 3,760.4
    % Ch 0.8 0.8 0.0 0.5 0.6 0.7 0.9 0.8
    Manufacturing 275.9 272.2 271.2 276.1 275.6 274.8 274.8 275.1
        % Ch 1.4 -1.3 -0.4 1.8 -0.2 -0.3 0.0 0.1
        Durable Manufacturing 190.4 187.7 188.2 194.0 194.3 193.7 193.4 193.4
            % Ch 2.9 -1.4 0.2 3.1 0.1 -0.3 -0.1 0.0
            Aerospace 80.8 79.7 80.9 85.8 86.5 87.0 87.4 87.5
                % Ch 8.7 -1.3 1.5 6.0 0.8 0.6 0.5 0.1
        Nondurable Manufacturing 85.6 84.5 83.0 82.1 81.3 81.1 81.4 81.7
            % Ch -1.8 -1.2 -1.7 -1.1 -1.0 -0.2 0.3 0.4
    Construction 224.2 220.3 215.2 215.0 217.6 221.0 225.2 227.6
        % Ch -3.7 -1.8 -2.3 -0.1 1.2 1.6 1.9 1.1
    Service-Providing 3,096.0 3,132.8 3,137.6 3,152.3 3,171.9 3,194.9 3,225.3 3,252.6
            % Ch 1.1 1.2 0.2 0.5 0.6 0.7 0.9 0.8
        Software Publishers 83.2 82.5 80.0 81.1 81.6 81.9 82.1 82.3
            % Ch -4.8 -0.8 -3.0 1.3 0.7 0.4 0.2 0.2
        Mgmt. of Companies and Enterprises 101.4 101.6 101.2 102.0 103.0 103.9 104.8 105.8
            % Ch -2.0 0.2 -0.4 0.8 0.9 0.9 0.9 0.9

Housing Indicators (Thousands)
Housing Units Authorized by Bldg. Permit 35.803 36.373 39.470 37.539 36.913 38.338 39.893 41.022
    % Ch -11.5 1.6 8.5 -4.9 -1.7 3.9 4.1 2.8
    Single-Family 19.390 18.515 17.470 18.318 19.308 20.380 21.387 22.000
        % Ch 15.5 -4.5 -5.6 4.8 5.4 5.6 4.9 2.9
    Multi-Family 16.413 17.858 22.000 19.221 17.605 17.957 18.506 19.022
        % Ch -30.6 8.8 23.2 -12.6 -8.4 2.0 3.1 2.8
30-Year Fixed Mortgage Rate (%) 7.03 6.68 6.33 6.32 5.89 5.76 5.69 5.62
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