Final September 2017 Economic Forecast

CONTACT: Bret Bertolin, Senior Economist
PHONE: 360-534-1566

We have updated the preliminary September economic forecast, which was
released on August 31, 2017. The final September economic forecast reflects a
more recent national forecast and newly released state employment data. This
updated economic forecast will form the basis of the September 2017 revenue
forecast scheduled for release on September 20, 2017.

The following tables compare the final September economic forecast with the

preliminary September forecast as well as with the forecast adopted in June
2017.
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U.S. Forecast Comparison

2017Q2 2017Q3

Real GDP (Billions of 2009 Dollars)

September Forecast, Final 17,030 17,139
Percent Change 3.0% 2.6%
September Forecast, Preliminary 17,011 17,127
Percent Change 2.6% 2.8%

Real Consumption (Billions of 2009 Dollars)

September Forecast, Final 11,854 11,919
Percent Change 3.3% 2.2%
September Forecast, Preliminary 11,840 11,905
Percent Change 2.8% 2.2%

Implicit Price Deflator, PCE (2009=1.00)

September Forecast, Final 1.123 1.128
Percent Change 0.3% 1.9%
September Forecast, Preliminary 1.123 1.127
Percent Change 0.3% 1.5%

Real Personal Income (Billions of 2009 Dollars)

September Forecast, Final 14,575 14,604
Percent Change 2.7% 0.8%
September Forecast, Preliminary 14,573 14,649
Percent Change 2.7% 2.1%

Nonfarm Payroll Employment (Millions)

September Forecast, Final 146.2 146.8
Percent Change 1.3% 1.6%
September Forecast, Preliminary 146.2 146.8
Percent Change 1.4% 1.5%

Unemployment Rate (Percent of Labor Force)

September Forecast, Final 4.4 4.3
September Forecast, Preliminary 4.4 4.3

30 Year Fixed Mortgage Rate (Percent, average)

September Forecast, Final 4.0 3.9
September Forecast, Preliminary 4.0 4.0

3 Month T-Bill Rate (Percent, average)

September Forecast, Final 0.9
September Forecast, Preliminary 0.9
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U.S. Forecast Comparison

2017Q2 2017Q3

Real GDP (Billions of 2009 Dollars)

September Forecast 17,030 17,139
Percent Change 3.0% 2.6%
June Forecast 16,983 17,083
Percent Change 2.9% 2.4%

Real Consumption (Billions of 2009 Dollars)

September Forecast 11,854 11,919
Percent Change 3.3% 2.2%
June Forecast 11,769 11,841
Percent Change 2.8% 2.5%

Implicit Price Deflator, PCE (2009=1.00)

September Forecast 1.123 1.128
Percent Change 0.3% 1.9%
June Forecast 1.124 1.128
Percent Change 0.8% 1.4%

Real Personal Income (Billions of 2009 Dollars)

September Forecast 14,575 14,604
Percent Change 2.7% 0.8%
June Forecast 14,648 14,764
Percent Change 2.4% 3.2%

Nonfarm Payroll Employment (Millions)

September Forecast 146.2 146.8
Percent Change 1.3% 1.6%
June Forecast 146.1 146.5
Percent Change 1.2% 1.0%

Unemployment Rate (Percent of Labor Force)

September Forecast 4.4 4.3
June Forecast 4.4 4.3
30 Year Fixed Mortgage Rate (Percent, average)

September Forecast 4.0 3.9
June Forecast 4.1 4.3

3 Month T-Bill Rate (Percent, average)

September Forecast 0.9
June Forecast 0.9
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Washington Forecast Comparison

2017Q2 2017Q3

Real Personal Income (Billions of 2009 Dollars)

September Forecast, Final 365.3 366.2
Percent Change 3.2% 1.0%
September Forecast, Preliminary 365.3 367.4
Percent Change 3.2% 2.3%
Personal Income (Billions of Dollars)
September Forecast, Final 410.1 413.0
Percent Change 3.5% 2.9%
September Forecast, Preliminary 410.1 414.0
Percent Change 3.5% 3.8%
Nonfarm Payroll Employment (Thousands)
September Forecast, Final 3327 3345
Percent Change 2.7% 2.2%
September Forecast, Preliminary 3327 3349
Percent Change 2.7% 2.7%

Unemployment Rate (Percent of Labor Force)

September Forecast, Final 4.6 4.5

September Forecast, Preliminary 4.6 4.5

Manufacturing Employment (Thousands)

September Forecast, Final 284.5 284.0
Percent Change -2.0% -0.8%

September Forecast, Preliminary 284.5 284.1

Percent Change -2.0% -0.6%

Construction Employment (Thousands)

September Forecast, Final 200.9 201.4
Percent Change 6.6% 0.9%

September Forecast, Preliminary 200.9 201.3
Percent Change 6.5% 0.7%

Housing Permits (Thousands)

September Forecast, Final 43.9 43.6
Percent Change 33.8% -2.9%

September Forecast, Preliminary 43.9 43.6

Percent Change 33.8% -2.9%
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Washington Forecast Comparison

2017Q2 2017Q3

Real Personal Income (Billions of 2009 Dollars)

September Forecast 365.3 366.2
Percent Change 3.2% 1.0%
June Forecast 360.0 362.2
Percent Change 2.1% 2.5%
Personal Income (Billions of Dollars)
September Forecast 410.1 413.0
Percent Change 3.5% 2.9%
June Forecast 404.5 408.4
Percent Change 3.0% 3.9%
Nonfarm Payroll Employment (Thousands)
September Forecast 3327 3345
Percent Change 2.7% 2.2%
June Forecast 3311 3326
Percent Change 2.0% 1.9%
Unemployment Rate (Percent of Labor Force)
September Forecast 4.6 4.5
June Forecast 4.5 4.5
Manufacturing Employment (Thousands)
September Forecast 284.5 284.0
Percent Change -2.0% -0.8%
June Forecast 283.5 282.2
Percent Change -2.3% -1.9%
Construction Employment (Thousands)
September Forecast 200.9 201.4
Percent Change 6.6% 0.9%
June Forecast 198.5 200.8
Percent Change 6.4% 4.7%
Housing Permits (Thousands)
September Forecast 43.9 43.6
Percent Change 33.8% -2.9%
June Forecast 45.3 43.8

Percent Change 52.1% -12.9%
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3.3%

351.2
3.4%

389.0
4.5%

388.8
4.5%

3242
3.1%

3242
3.1%

5.4
5.4

289.9
-0.7%

289.8
-0.7%

186.5
7.6%

186.4
7.6%

44.1
9.2%

44.1
9.2%

2017

365.4
4.1%

361.3
2.9%

411.6
5.8%

407.0
4.7%

3335
2.9%

3318
2.4%

4.6
4.6

284.5
-1.8%

283.0
-2.3%

201.0
7.8%

199.6
7.1%

43.0
-2.4%
43.3
-1.9%

2018

375.9
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4.5%

427.6
5.1%

3405
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1.6%

3427
1.5%

4.4
4.3

290.7
1.5%

289.0
1.8%

208.3
0.9%

210.7
1.6%

41.9
-3.4%
41.9
-1.9%

2020

403.5
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5.0%

496.6
4.8%

3547
1.1%

3510
1.1%

4.3
4.3

298.5
1.2%

295.8
1.0%

209.6
0.1%

211.2
-0.1%

42.0
-0.2%
41.7
-0.9%




