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AT o JRIC B2 TN T 22 S S0 22T 425 Z{TAES BT, P2l
RIZk2 0L 9Tt YTt olo 2L, LIPS vr=sict. D210 B 21201 (inflation),

|
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Z8|0|M(shrinkflation), A& 7|&(emerging technologies), 1&A|Zkjob market)77IX],

a1 SEAIE AS0| M R7F B0 ot Aselfich 21 A= X Y2
boOl2iSt 2t £0A 0= SHEFEHIMEO0AE(SE)= 1228 10Y HL7 332l (Federal
Funds Rate)E 0.25%p Qlotot 3.50~3.75% &2 =2 AH5H (= 3f (JE-' 1 &=x). 0|H
= 2lok= 9Z1t 10201 0|0 M| |l S5 Qlot £X|=, 20254 S0 18 57 H -'v:-iK*'O*E
4.3% — 4.4%), Hx CHH| AL ASESHQIE|01M(2.9% — 3.0%), 9|§ Qo 7+ (39,205
HHOF E2| — 38,314 HHOt J2f) S T2 HAIZH O HIE SeEes naqst EJ-PE offAd =Y.
OZO O|H K XAHS Edf ZA|MOZ SIIAAE 20 2H TN QX2 KBS 7o
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FRED M = Contributions to percent change in real gross domestic product: Gross private domestic investment: Change in private inventories
=« Contributions to percent change in real gross domestic product: Personal consumption expenditures: Goods
+ + Contributions to percent change in real gross domestic product: Personal consumption expenditures
= 1+ Contributions to percent change in real gross domestic product: Imports of goods and services

30
20 % Contributions to percent change in real gross domestic product: Gross private domestic investment: Change in private inventories: Q2 2025 -3.44
| Contributions to percent change in real gross domestic product: Personal consumption expenditures: Goods: Q2 2025 0.47
0 bl Contributions to percent change in real gross domestic product: Personal consumption expenditures: Q2 2025 1.68
, ’ A N s .+ | Contributions to percent change in real gross domestic product: Imports of goods and services: Q22025 5.03
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0= 4252 ZHEAFBEA)R IVIAS - MAAZGNIPAUM HLIE “+Z(level)’ 2t “Ha}
(change)’2 20610 a[stCh RIZH MOXHH(Private inventories)2 0= W ZI7H7|Z0]
HOS5H X0 Mo £F2 o|0/5HH, ¥ME 2 XiXH(materials & supplies), 2 (work
in process), &tAE(finished goods), XHIKE &=(goods held for resale) 62 25 ZEfoit.
0] XHE= E= 7t4(current dollars)g 7|EL =2 AEE0] M1 FHX JIX|E LIEFHICS.

HHH AR 017F HOXHKReal private inventories)2 20174S 7|02 S7t HES S HAHst
M1 Hei(chained dollars) 7|EC= MEEH, X1 2FA H3IE H|w- 2AM6k= O EEECt
(Bureau of Economic Analysis, 2025). £5| GDP #4242 ZF HIHEE= St52 {119
2= KHA|7F OfL|2t ‘2IZF X1 2| 3K Change in private inventories) 2 S|
S7MES 7|2 gtst 2E9| IH EXKinventory investment) 7HE0IC oY S22 27|
GDPe| =7| HiEsds I/ ZPoh= FR Q010= AN ULt
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FRED -~/ —= Real private inventories: Retail trade
TS Private inventories: Retail trade
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Real private inventories: Manufacturing: Q2 2025 911.709
Private inventories: Manufacturing: Q2 2025 1,183.311
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T11/0E H|E(inventories—to-sales ratio)2 €Y X7t oY & I1EQ H 74 X|0f
HHSH=RIE 0= XNHE, £2 O] M1 2H(EE 6f)g AUNO2 LIEH-LIC O
AHe O] N2 AMet EAEAR(U.S. Census Bureau)0| 2Hsk= Manufacturing and
Trade Inventories and Sales(MTIS) AI2E 79O 2 MEL|H, XHIICHI} ISHS HA- AU
(trading day) X0|E ZHot=, S7K7t2) HsC2E= XMGHA| = X 7H(current
dollars) 71Z&0|Ct (US Census Bureau, 2025). MTISOIA Zok= Z0EU(total business
sales)2 SE(distributive trade) TOfHI} HIZHM| S5t (manufacturers’ shipments)=
ghitst 20IT}. 2026 8 EUIEA2 12X 9,509Y (= $1,950.9 billion)2 AU,
Ol 20253 7€ CHH| 0.2%(£0.1%) S7t, 20244 8€ CHH| 4.4%(+0.3%) &7t £=X|0|Ct,

SHH, S 1% (total business inventories)2 MZYA Mt RH(T AR KIS TS
fO|Ct 2025 8% & M2 2% 6,637 E2(($2,663.7 billion)Z2 A E|AULCE

2t 7% XAl 7|(total business)2| M1/0HE H|&(inventories—to-sales ratio)2 1.372,
MA S 1.41 thH] 0.04 ROFXI 20|10, 20251 7€ CHH| 79| H=0| QOH (+0.1%)
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Ma7Fof Al ReE 7l 2=/ [RHs T £=8 Ut U MUE S=0| 230k Z3AH,

A 22y B2 S 0Fe s MUS A HEZ 2okl USS AAfeH.

I MY 228 IH0/TiiE(2024~2025H)

FRED @ == Total Business: Inventories to Sales Ratio
= Retailers: Inventories to Sales Ratio
+ @  Manufacturers: Inventories to Sales Ratio
=4+ Merchant Wholesalers: Inventories to Sales Ratio
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% & L AT YRR Oy
1.55 L T 0

Total Business: Inventories to Sales Ratio: Q22025 1.38
Retailers: Inventories to Sales Ratio: Apr 2025 1.29
Manufacturers: Inventories to Sales Ratio: Apr 2025 1.58
Merchant Wholesalers: Inventories to Sales Ratio: Apr 2025 1.30
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Source: U.S. Census Bureau via FRED®

Shaded areas indicate U.S. recessions. fred.stlouisfed.org
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=h= 22d0] 20E+ET1E EO0l= A0| 2270] OfH2t M1Vt BEsliX|= 2oz
HIE 4= QUTH=E FOIT}. AZ/AE AT HE ZI0]X] Y=0E 2025 3~4=27|2F 20264
=/10l= M1 RX(stockout)0| HHsl 7|2HIE S7HE 4= UA=Hl 2 Lt &)L T
HEIOZ 0|01 & QUCt AAECZE ALIZ|Q7t ZEIC 4270 255 MIE MR S-S
=240 S2|H, HVMO2= £ S7PF GDP AFH0IM gt 2010= AZeh o~ QICt ditl=

x|
oA M2 AEL 627t 2530 JE0IM 71 HUKEME 2Y)E 2FotAl Zotd, DR

rol
H

Ost = 712 BMO| M NS0 HEH0| D 4 QUTt S5] MM ZR0IM 1/04E HIS0|
SOIR[= S22, YMBLC Of A|PHQ 2 0| 9|2 RS & U= /XM 23
HEO2 XA 4 QODR WCt MAJSH Bl LRSI

TEA, A2 s, 38 ¢4=E2 25 2712 20 22 o U= QOI0|X|2H AXZ Lokt
QRET QU=X"= AH|RF ©A(Consumer Price Index, CPI)2} MARKRE-E0H SAH|(Producer

Price Index, PPZ &7H| EI0F O H&i5| S8 &+ USULE £5| 2025H0= HYHE [ORe=
ZAPE LAl SHEUZ| 0] 108 AKME7IKIHCPNE SAMCE UHT[X| QIUC WA,
HIH(2025-12-15) 71& Z CPl= 20253 98 Xtz 0|CHUS Breau of Labor Statistics,
2025). M CPIAHINZEZHKS)E 7tAE AM=ZE XISote 7t4 HetE E0EL 2025
92 AXNE7HK s HE S8 UiH| 3.0% 4531, AF/0UXIE MLlgt 22 CPIT 3.0%
HEMCH (US Bureau of Labor Statistics, 2025). Ol= 2717+ WU |ED=, AEE0|
3%CHOIIA 2014 AHXZt Mzoh= 714 250| XS5 /JUSS 2nfgict (®1: 11E8 CPI=
20251 12¢ 18Y & 0fF)

O 2 PPIMAMAE X = 711Q] Bl HA(RIS +=2)0IM LELEE 7t HelE H
M, B35 CPIO| 2N 27t/RE ©A Y=g Ittt 20263 98 2T 42 PPl M
SE OH| 2.7% &5, HE40| 2 =2 § Z20jH "AZ-0UHX|-2F MHIA M2 K|
2.9% H52=2 HAEUCH (US Bureau of Labor Statistics, 2025). &, Mt 27t ==
TS| THAIX] 22U (50| 2&-H1 S YR MH|A &50] RE= F17h), 71Y2 7+ TUHAHIK
7t Qlehet OFXl S (0] ZA) ALO[0Af Bt 2= FZX0|Ct (US Bureau of Labor
Statistics, 2025).
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01 AIE =2 FEo Hl

O E20{QH 1z, 20| BN ofsf, S A 25 522 H|80| d&8 4= 1!, OECD=
S8d X92Krelocalisation)2 2 ZHA HIES 4 23 (resilience)O|
2 7§40| 20| =Lt XESHT (OECD, 2025). IMF GA| 2la0Z(reshoring)t ZI=ANH
(friend-shoring) 22 /&l E:Kderisking) AlLI2I27t 22U &8 XofZ QIst YX0I HIZS
Zefeh 4= QUOH OlAFSHInternational Monetary Fund, 2024). [M2EtA AHIXEF = idle
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7t LI 2L S0 HSotl, =R Aels 2ot = Us S8 A0l &+ AU
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AHIXE7KIS(CP)= S-S XS MHIAS HESHH, 7147t YAHOZ iifok= 0
CHol AM= Klget 7142 MUty HelE HOF= tE X|HLL L8 AHXEZIK|eE AE-
HEXIME 714 HS40| 2 E52 ZelolE=, O7| 401 o2t 28/H7| SE0| 23U
A0 SH7IMo= K&E7|Z=(underlying) 2IE01M4"S Mg e 27t HQsiCt. O
0|RZ 0|7 =ESA=(BLS)2 AME HUXIE HMlst 23 AHIXE7HKIS(CPI less food
and energy)= &1 HM33IH, Ol HEE0| 2 259 g &0 7|x S7IE 7Isdlde
=H0IM gl Z8E0

I £ AH|XIE7IX|4 (Federal Reserve Bank of Cleveland, 2025)

SN E2INT\STIEA)

Click/drag to zoom

— Median CPI — 16% Trimmed-Mean CPI — CPI — Core CPI
10

i L L L L L L L L L
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

EX: 0|2 =587, S2|SUE AYFH|2, sloH ofdz[gA

Nz 0|2 =a&X=, 225U AUFHI2Y, 51j0jH fE2|=A (FAMYU: 2025.12.03.)

0|2 2 Z2|22HE HUZEH|28(Cleveland Fed)2 =& EAZO| AHIXIZTK|4: MR
St= X12E 2ol UL AHXE7HKE: (Median CPI)E MESICE SULL AHKE7 K=
AMXE7 K 7 =50 S B7/EES 2 d=RH =2 =] Bt F, K&
BOBHM HEA(EY) 0l sidoh= =2 it §45Es 1 29 &¢t

IBAPE IS 2R =
CPIZ MEGH= SAOICE O[ZZ HABIE UAIH 52 (outlien)?l FEHS HCfHOE
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HHOF 71X 271 SEE [ U™NMOZ LAGIHE= 2X0| E8FstCHFederal Reserve Bank
of Cleveland, 2025).

20254 98 /|EL= S2SUE A2 SUY AHKE/IKIeS HE S8 UH| 458=
3.5%2Z HABICE. Ol ®F0| X7|XHOR2 2HZ oH= 2%2t HWotH 0.5%p ‘"' 70|

OfL|2} 1.5%p =2 40|t E5t 20254 5& 0|F0|T= &7t CPl= iF|= 3.5~3.6% F20i|A]
SIS U0, 7|71 535t oft FAH=E MERIC HY|= ELHIR6 &X). MAXE7t
Kl==(PPl) 22 L MAKTE RO MAkE(Rie J MH|A)S Hiistl 2= 7140
Az B0l M2t ofEA Hot=X|, 1 BrA HatE ottt PPIO| Zelkl= 7t42 B
HZnt 22 MH|AO| AR E|X A H2l(first commercial transaction) A2 7124 HIH

(US Bureau of Labor Statistics, 2023).
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o

o g

0

tC|

0] =5SA=BLY)N ME2H 2025E 98 %5+ (final demand) PPl= AZZY 7|02
0.3% AS3CE Ol £E42 RMsKfinal demand goods) P40| 0.9% AMSSE 50| ZHO
2549 MH|A(final demand services) Xl B150| QAACH (US Bureau of Labor
Statistics, 2025). =8t 28 HM(unadjusted) 7|22 20253 9L7HX| =2 1270 SOt

B4Q JHAL 2.7% MEICE 22 717H2024F 9¥~2025E 98) MEXOZ= £E4Q
IS 71240] 3.3% AL, £E2Q MH|A 71240] 2.5% AlL5t 7102 RIHSHCT.

AHIAPE fefoks 714 oS YE2 A/ G/ R0 SAO LT A

i HE0 FuE= A M st Q1| HHES H=E/E E0Eeld, Ol

ARIO] XLEN S07t9F AH|AH 71400 2 == FE0[ U 07]01 oi2oiN +eE= Jd=F2

2 UE 23|, 211 JENZ et £/ /P GRITHA, s 71 Al AL
|

oAt
Agst ¢Eg Ootl QUCE EFh A9 22440 AHXHA J|ES MA MY
(front-loading) 0|% &g Aot HY MIE Afl(destocking)oh= TS Fol b=,
O] IPS0ilA] st M HRH|g, A B, AN 248H 28 52 ¢, T ANYATt
7HA0) SA| M7KSHK| 411 Sl = FTHO| UCE SEAIRE 028t 7t &4 M A0
TUIHRIHN, 2= A1 45 20102 HE0tR1 Th NRF2| 4 0|2 0|AE(Chief
AH

Economist) Ot3 OiEA(Mark Mathews) “EAM7} AH|XL 712 BHS2lE 71|, AN
HME2 FEEMO SSHAEE U0l 7t4 21dE z|tiet AX[ot JHCF = FA|= Sget bt

QICHNational Retail Federation, 2025).
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01 AE =2 HE9| Hs}

I = MAX}E 7124X[4:(2023-2025)

FRED @ = Producer Price Index by Industry: Total Manufacturing Industries
25715
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Source: U.S. Bureau of Labor Statistics via FRED®

Shaded areas indicate U.S. recessions. fred.stlouisfed.org

Sep 2025: 174.773 Index Dec 2006=100, Monthly I | B | W) ey et

Updated: Nov 25, 2025 9:50 AM CST Not Seasonally Adjusted 2025-09-01 l Download &
Next Release Date: Dec 11, 2025

FRED @ = Producer Price Index by Industry: ion and
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Source: U.S. Bureau of Labor Statistics via FRED®
Shaded areas indicate U.S. recessions.
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AR 10 E0E B F+4 1IE 271 S/folRd, 0|2 =0 =2 A2 =22
QE {HH HYUET B/IOIAL 0|2 H=0], 0[AER 2% Olot= ERUL. 0] AfL
& QIBXISAN2 == Q15 MA| UXIZ|7}

OFEER] 7] H2e= M2/tE2 240l AUt

0|22 118&(employment-population ratio)2 2025 8& 59.6%MHA 9& 59.7%=
AEZ MSMOHU.S. Bureau of Labor Statistics, 2025). 7tAZA} 7|22 2 HH 980=
IEERRI(ZF 35A[7H 0|2 FYKRE 7 AASH UIH, ZEIRU(F 3bAIZt O1) FYA = S713Y
CHARZY 712 2E1 19 34480 H —19{ 35150t &; IIEEIR] 29030t & — 2,8467 ).
U2 GF 7|FOZ 2ATISH A4S 2026 98 DI HIsY E& " A /E2
e hH] 9OME(+0.2%) =22t $36.672 TAEIUCH (U.S. Bureau of Labor Statistics,
2025). Lot 7t &S Lorst E(real) Y3 SE2 XE UM M2t THE & U2,
ESATC 2E U= A=liMe SE | 4 B AE A50] 28 = A% HE0=
LIEFGCE. MM, AUSEL 88 43%0AM 9 44%2 AZ MSSILE HIHZ 9R0= HIAMES
OVt 252 UAMCHBE 19 3222t H — 9& 19 2978t F). ORI EN)2t HEGHME,
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Changes in Monthly Consumer Spending, September 2025
Consumer Spending Increased $65.1 Billion

B Goods W Services
Gasoline and other energy goods KW
Housing and utilities I 15.4
Health care I 12.6
Financial services and insurance I 12
Food services and accommodations I S
Transportation services I 7
Other services IS .3
Other nondurable goods I 33
Final expenditures of nonprofit institutions N )5
Furnishings and durable household equipment B 06
Food and beverages 0.0 I
Recreation services 0.7 B
Other durable goods -1.9 .
Clothing and footwear -3.8 .

Recreational goods and vehicles  -6.3 (I
Motor vehicles and parts 7.4 I

Billions of dollars
U.S. Bureau of Economic Analysis Seasonally adjusted annual rates

Xt&: US, Bureau of Economic Analysis (MY 2025, 12. 03)
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powered by Affinity Solutions
M/M, seasonally adjusted
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— Total retail sales =— Core retail sales
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K2 Affinity Solutions, Consumer Purchase Insight, NRF, CNBC (ZAL: 2025. 12. 03)
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