
Economics - North America

Economic Insights Global Markets Research
4 September 2026

US: August CPI Preview

We expect core CPI inflation remained essentially unchanged at 0.224% m-o-m in 
August after 0.215% in July.

•

Core goods inflation appears to have moderated slightly as apparel prices and 
prescription drug prices declined in the month, which was partly offset by higher 
appliance and vehicle prices. We think that the impact from semiconductor shortages 
on consumer electronics prices remained limited in August.

•

Supercore inflation likely accelerated moderately in August to 0.282% m-o-m from 
0.189% in July. Solid increases in the travel-related components likely outweighed 
softness in medical care service and vehicle insurance prices.

•

We expect inflation of the rent-related components remained elevated in August, 
partly due to positive payback from weakness six months ago.

•

Our forecast for CPI and PPI data points to 0.205% m-o-m core PCE inflation in 
August. We expect portfolios management and investment advice service prices rose 
only modestly and PPI’s domestic airline fares declined in August. 

•

We believe another 0.2% monthly core PCE inflation is consistent with our Fed call of 
no rate hike at the September FOMC meeting. It’s possible that policymakers would 
“mentally” revise down y-o-y core PCE inflation in anticipation of upcoming 
methodology changes.

•

Fig. 1: We expect core CPI inflation rose 0.224% m-o-m in August, essentially unchanged from 0.215% in July

Units Jun Jul

Actual Actual Nomura Consensus*

Consumer prices % m-o-m -0.42 0.07 0.356 0.4

Consumer prices % y-o-y 3.53 3.36 3.342 3.4

Core CPI % m-o-m -0.02 0.22 0.224 0.2

Core CPI % y-o-y 2.59 2.48 2.379 2.4

Consumer prices (NSA) index 333.952 333.918 334.804 334.957

Aug

Note: Consensus forecasts at time of publication. .
Source: BLS, Haver, Bloomberg, Nomura

 

Core CPI inflation likely remained essentially unchanged at 0.224% m-o-m in August, 
following a 0.215% advance in July. We judge that the underlying inflation trend has not 
changed materially in the month.

We think core goods inflation remained positive, but moderated in August. Vehicle prices 
and appliance prices likely increased, which was partly offset by lower apparel and 
prescription drug prices. Continued pass-through of higher semiconductor prices pushed 
up consumer electronics prices in the month, but at a slower pace than in July.

We expect supercore service inflation accelerated modestly in August, led by higher prices 
of volatile travel-related components, such as airline fares and lodging-away-from-home 
prices. This strength was likely offset by, persistent weakness in vehicle insurance prices 
and a moderation in healthcare service inflation. Despite the anticipated acceleration in 
aggregate supercore inflation, non-travel service inflation remained relatively stable.

Although there is uncertainty over how the BEA will change its methodology for certain 
PCE components, we believe that our forecast for CPI and PPI data is consistent with 
0.205% m-o-m core PCE inflation for August. Based on recent Fedspeak, if our forecast 
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materializes, the Fed will likely keep the policy rate unchanged at its September meeting.

Fig. 2: . We judge that the underlying inflation trend has not 
changed materially in the month.
Decomposition of m-o-m core CPI inflation

Note: For CPI components which are not available in October 2025, we assume no 
inflation on a not-seasonally adjusted basis for survey-based components, but seasonal 
adjustment is applied.
Source: BLS, Haver, Nomura

Fig. 3: Core goods inflation likely slowed, while core services 
inflation likely picked up
Details of August CPI forecast (m-o-m %, SA)

Nomura forecast Actual

August July

Headline 0.356 0.074

Food 0.1 0.1

Food at home -0.1 -0.1

Food away from home 0.3 0.3

Energy 2.3 -1.5

Gasoline 4.2 -2.9

Electricity 0.0 0.1

Core CPI 0.224 0.215

Core goods 0.111 0.198

Used vehicles 0.2 0.4

New vehicles 0.1 0.1

Apparel -0.3 0.1

Medical care commodities -0.5 -0.6

Core services 0.259 0.228

Regular rent 0.25 0.26

OER 0.24 0.26

Lodging away from home 1.6 -2.8

Medical care services 0.1 0.6

Transportation services 0.3 0.3

          Airline fares 3.6 2.2

          Auto insurance -0.6 -0.3

Super core CPI 0.282 0.189

Source: Nomura

 

Core goods inflation likely remained positive, but decelerated in August 
Our forecast for core goods inflation is 0.111% m-o-m in August, a slight moderation from 
0.198% in July (Fig. 4 ). Incoming information points to another modest increase in vehicle 
prices in the month. The Adobe Digital Price Index (DPI) suggests CPI prices for 
furnishings and supplies rose modestly, led by higher appliance prices (Fig. 5 ). 

Fig. 4: We think that CPI core goods prices likely continued to 
increase but at a slower pace in August
Decomposition of core goods inflation

Source: BLS, Haver, Nomura

Fig. 5: Adobe DPI data point to an increase in CPI's household 
furnishings and supplies in August
Prices for household furnishings and supplies: CPI vs. Adobe DPI

Source: BLS, Adobe, Haver, Nomura

 

By contrast, the pace of increase in consumer electronic prices appears to have slowed in 
August as DPI’s computer and electronics prices softened. This suggests inflationary 
pressure from global shortages of semiconductors was limited (Fig. 6 ). Moreover, 
downward pressure from Trump Rx and expirations of patents likely kept prescription drug 
prices from rising (Fig. 7 ). In addition, we think that apparel prices declined modestly, 
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partly due to a headwind from seasonal adjustment. 

Fig. 6: Adobe DPI’s computer prices declined in August, 
suggesting a limited impact from higher semiconductor prices 
on consumer electronics prices
Computer prices:CPI vs. Adobe

Source: BLS, Adobe, Haver, Nomura

Fig. 7: Downward pressure from Trump Rx and expirations of 
patents likely kept prescription drug prices from rising

Source: BLS, Haver, Nomura

 

Volatile travel-related components likely pushed up supercore service inflation
We expect supercore CPI inflation accelerated to 0.282% m-o-m in August from 0.189% in 
July, led by a rebound in lodging-away-from-home prices, which had declined sharply in 
the prior two months (Fig. 8 ). This component tends to mean-revert, and wage growth in 
the leisure and hospitality industry points to a jump in August (Fig. 9  & 10 ). Airline fares, 
another volatile travel-related component, likely continued to increase at a solid pace of 
3.6% m-o-m in August, following a 2.2% advance. Seasonal adjustment is a strong 
tailwind for airfares this month (Fig. 11 ).

Fig. 8: Travel-related components likely led to a pickup in 
supercore CPI inflation
Decomposition of supercore CPI inflation

Source: BLS, Haver, Nomura

Fig. 9: Wage growth in leisure & hospitality suggest lodging-
away-from-home prices likely rebounded in August

Source: BLS, Haver, Nomura
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Fig. 10: CPI’s lodging-away-from home prices likely rebounded 
in August after having declined sharply in prior months

Source: STR, BLS, Haver, Nomura

Fig. 11: Airline fares likely continued to increase at a solid 
pace of 3.6% m-o-m

Source: BLS, Haver, Nomura

 

On the weak side, healthcare service inflation likely decelerated noticeably in August, after 
having rebounded in July (Fig. 12 ). This component has been volatile, but some strength 
in July appeared temporary, and seasonal adjustment was a headwind for August. 
Weakness in vehicle insurance prices appears to have persisted in August (Fig. 13 ). The 
combined ratio of a major insurance company, a share of loss costs and claims expenses 
as a percentage of premiums, remained low, suggesting there remains some room for 
further reductions in vehicle insurance premiums (Fig. 14 ). 

Considering the expected contribution from volatile travel-related components, the 
underlying trend of service price inflation appears to remain relatively benign in our view.

Fig. 12: Healthcare service inflation likely decelerated 
noticeably in August, after having rebounded in July

Source: BLS, Haver, Nomura

Fig. 13: Weakness in vehicle insurance prices appears to have 
persisted in August

Source: Allstate, BLS, Haver, Nomura

 

Nomura | Economic Insights 4 September 2026

4
This document is provided for the exclusive use of zhongzhenghao zhongzhenghao88@163.com.



Fig. 14: The combined ratio of a major insurance company, 
remained low, suggesting there remains some room for further 
reductions in vehicle insurance premiums

Source: Allstate, Haver, Nomura

 

 

We expect rent inflation stayed steady in August
Inflation of rent-related components likely remained relatively elevated in August. Our 
forecast for regular rent is 0.25% m-o-m following a 0.26% increase in July (Fig. 15 ). As 
CPI’s monthly rent changes are calculated based on the sixth root of six-month changes of 
the same sample, the softness of regular rent inflation in February this year suggests 
some positive payback in August (Fig. 16 ). Owners’ equivalent rent (OER) inflation likely 
decelerated slightly to 0.24% m-o-m in August from 0.26% in July. OER has been stickier 
than regular rent inflation, probably due to higher weights of single-family homes.

Fig. 15: Primary rent inflation likely remained stable in August
m-o-m regular rent inflation

Source: BLS, Haver, Nomura

Fig. 16: As rent changes are calculated based on the sixth root 
of 6m changes, the softness of regular rent inflation in 
February suggests some positive payback in August

Source: BLS, Haver, Nomura

 

Core PCE inflation forecast and its implications for monetary policy
Based on our forecast for CPI and PPI data, we expect core PCE inflation moderated to 
0.205% m-o-m in August (Fig. 17  & 18 ).
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Fig. 17: We expect core PCE inflation slowed to 0.205% m-o-m 
in August

Source: BLS, BEA, Haver, Nomura

Fig. 18: 3-month and 6-monthcore PCE inflation likely slowed 
in August

Source: BEA, Haver, Nomura

 

Along with the August reading, the BEA will introduce new methodologies for estimating 
three key components of the PCE price index: portfolio management and investment 
advice, legal services, and computer software and accessories. These adjustments will 
likely reduce y-o-y core PCE inflation by 0.2-0.3pp (Fig. 19 ).

As for August, among PCE-relvant PPI data, we think that airline fares dropped by 2.8% 
m-o-m on a non seasonally adjusted basis. Under the new methodology, the advance 
estimate for PCE’s portfolio management and investment advice prices will be derived 
from BLS’s Current Establishment Survey (CES) data for the financial industry as opposed 
to PPI data (Fig. 20 ). Although there is some uncertainty over how the BEA will use CES 
data, we assume PCE’s portfolio management and investment advice prices rose only 
modestly by 0.6% m-o-m in August.

Fig. 19: Y-o-y core PCE inflation will likely be revised lower due 
to methodology changes to certain PCE components

Source: BEA, Haver, Nomura

Fig. 20: AHE in the financial industry behaves differently from 
PPI's portfolio management and investment advice prices

Source: BLS, Haver, Nomura

 

If our forecast materializes, we think that a majority of FOMC participants will see three 
months of benign core PCE inflation (0.1-0.2% m-o-m) from June through August as 
progress toward the Fed’s 2% inflation goal, leading to no rate hikes at the upcoming 
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September FOMC meeting. Although Chair Warsh’s reaction function is unclear, recent 
Fedspeak such as comments from New York Fed President Williams and Governor Waller 
suggest another 0.2% monthly core PCE inflation would be sufficient for the Fed to remain 
in wait-and-see mode.

Fig. 21: Nomura's inflation forecasts (without the impact of upcoming methodology changes to PCE inflation)

CPI NSA

m/m % y/y % m/m % y/y % qtrly, y/y % m/m % y/y % m/m % y/y % qtrly, y/y % Index

Jan-25 0.35 2.61 0.31 2.78 0.43 3.00 0.43 3.26 317.671

Feb-25 0.40 2.71 0.45 2.97 0.23 2.82 0.25 3.12 319.082

Mar-25 0.02 2.36 0.10 2.67 2.81 0.03 2.39 0.07 2.79 3.08 319.799

Apr-25 0.17 2.28 0.19 2.61 0.16 2.31 0.24 2.78 320.795

May-25 0.18 2.46 0.23 2.78 0.10 2.35 0.13 2.79 321.465

Jun-25 0.29 2.59 0.26 2.81 2.74 0.25 2.67 0.23 2.93 2.82 322.561

Jul-25 0.17 2.61 0.25 2.86 0.23 2.70 0.31 3.06 323.048

Aug-25 0.26 2.75 0.22 2.91 0.35 2.92 0.31 3.11 323.976

Sep-25 0.26 2.79 0.19 2.83 2.87 0.30 3.01 0.22 3.02 3.06 324.800

Oct-25 0.19 2.71 0.23 2.75 0.07 2.76 0.11 2.81 324.372

Nov-25 0.22 2.82 0.18 2.83 0.18 2.74 0.08 2.63 324.122

Dec-25 0.33 2.88 0.33 2.97 2.85 0.30 2.68 0.23 2.64 2.69 324.054

Jan-26 0.35 2.88 0.44 3.10 0.17 2.39 0.30 2.50 325.252

Feb-26 0.40 2.87 0.39 3.05 0.27 2.41 0.22 2.46 326.785

Mar-26 0.67 3.54 0.30 3.25 3.14 0.87 3.26 0.20 2.60 2.53 330.213

Apr-26 0.42 3.80 0.26 3.33 0.64 3.81 0.38 2.75  333.020

May-26 0.48 4.11 0.36 3.46 0.47 4.25 0.21 2.85 335.123

Jun-26 -0.09 3.72 0.15 3.34 3.38 -0.42 3.53 -0.02 2.59 2.71 333.952

Jul-26 0.16 3.70 0.25 3.34 0.07 3.36 0.22 2.48 333.918

Aug-26 0.280 3.719 0.205 3.324 0.356 3.342 0.224 2.379 334.804

Sep-26 0.30 3.76 0.20 3.34 3.34 0.39 3.41 0.22 2.38 2.41 335.881

Oct-26 0.16 3.73 0.22 3.33 0.12 3.49 0.22 2.49 335.708

Nov-26 0.21 3.71 0.21 3.36 0.22 3.46 0.22 2.63 335.348

Dec-26 0.23 3.61 0.21 3.24 3.31 0.26 3.39 0.22 2.62 2.58 335.024

Jan-27 0.18 3.44 0.25 3.04 0.14 3.37 0.27 2.59 336.205

Feb-27 0.14 3.17 0.20 2.84 0.09 3.20 0.20 2.57 337.254

Mar-27 0.19 2.67 0.20 2.75 2.88 0.18 2.53 0.20 2.57 2.57 338.567

Apr-27 0.12 2.37 0.20 2.69 0.07 1.94 0.19 2.38 339.473

May-27 0.14 2.02 0.20 2.52 0.10 1.54 0.19 2.36 340.285

Jun-27 0.15 2.27 0.20 2.57 2.59 0.12 2.11 0.19 2.58 2.44 340.999

Jul-27 0.17 2.28 0.19 2.52 0.15 2.20 0.19 2.55 341.248

Aug-27 0.19 2.19 0.19 2.50 0.18 2.03 0.18 2.50 341.590

Sep-27 0.21 2.09 0.19 2.48 2.50 0.22 1.87 0.18 2.47 2.50 342.154

Oct-27 0.14 2.08 0.19 2.45 0.11 1.86 0.18 2.43 341.946

Nov-27 0.21 2.08 0.18 2.43 0.22 1.88 0.18 2.38 341.641

Dec-27 0.24 2.08 0.18 2.40 2.43 0.27 1.91 0.18 2.34 2.38 341.418

Headline PCE Core PCE Headline CPI Core CPI

Note: Oct and Nov 2025 CPI refers to Nomura's estimate.
Source: BLS, Haver, Nomura
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viewed as identifying or suggesting all risks, direct or indirect, that may be associated with any investment decision. Nomura Group produces a 
number of different types of research product including, among others, fundamental analysis and quantitative analysis; recommendations 
contained in one type of research product may differ from recommendations contained in other types of research product, whether as a result of 
differing time horizons, methodologies or otherwise. The Nomura Group publishes research product in a number of different ways including the 
posting of product on the Nomura Group portals and/or distribution directly to clients. Different groups of clients may receive different products 
and services from the research department depending on their individual requirements.
Figures presented herein may refer to past performance or simulations based on past performance which are not reliable indicators of future or 
likely performance. Where the information contains an expectation, projection or indication of future performance and business prospects, such 
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forecasts may not be a reliable indicator of future or likely performance. Moreover, simulations are based on models and simplifying 
assumptions which may oversimplify and not reflect the future distribution of returns. Any figure, strategy or index created and published for 
illustrative purposes within this document is not intended for “use” as a “benchmark” as defined by the European Benchmark Regulation.
Certain securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, or income derived 
from, the investment.
With respect to Fixed Income Research: Recommendations fall into two categories: tactical, which typically last up to three months; or strategic, 
which typically last from 6-12 months. However, trade recommendations may be reviewed at any time as circumstances change. ‘Stop loss’ 
levels for trades are also provided; which, if hit, closes the trade recommendation automatically. Prices and yields shown in recommendations 
are taken at the time of submission for publication and are based on either indicative Bloomberg, LSEG or Nomura prices and yields at that 
time. The prices and yields shown are not necessarily those at which the trade recommendation can be implemented.
The securities described herein may not have been registered under the US Securities Act of 1933 (the ‘1933 Act’), and, in such case, may not 
be offered or sold in the US or to US persons unless they have been registered under the 1933 Act, or except in compliance with an exemption 
from the registration requirements of the 1933 Act. Unless governing law permits otherwise, any transaction should be executed via a Nomura 
entity in your home jurisdiction.
This document has been approved for distribution in the UK as investment research by NIplc. NIplc is authorised by the Prudential Regulation 
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. NIplc is a member of the London Stock 
Exchange. This document does not constitute a personal recommendation within the meaning of applicable regulations in the UK, or take into 
account the particular investment objectives, financial situations, or needs of individual investors. This document is intended only for investors 
who are 'eligible counterparties' or 'professional clients' for the purposes of applicable regulations in the UK, and may not, therefore, be 
redistributed to persons who are 'retail clients' for such purposes.
This document has been approved for distribution in the European Economic Area as investment research by Nomura Financial Products 
Europe GmbH (“NFPE”). NFPE is a company organized as a limited liability company under German law registered in the Commercial Register 
of the Court of Frankfurt/Main under HRB 110223. NFPE is authorized and regulated by the German Federal Financial Supervisory Authority 
(BaFin).
This document has been approved by NIHK, which is regulated by the Hong Kong Securities and Futures Commission, for distribution in Hong 
Kong by NIHK. This document is intended only for investors who are 'professional investors' for the purposes of applicable regulations in Hong 
Kong and may not, therefore, be redistributed to persons who are not 'professional investors' for such purposes.
This document has been approved for distribution in Australia by NAL, which is authorized and regulated in Australia by the ASIC.
This document has also been approved for distribution in Malaysia by NSM.
In Singapore, this document has been distributed by NSL, an exempt financial adviser as defined under the Financial Advisers Act (Chapter 
110), among other things, and regulated by the Monetary Authority of Singapore. NSL may distribute this document produced by its foreign 
affiliates pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. This document is intended for accredited, 
expert or institutional investors as defined by the Securities and Futures Act (Chapter 289). Where the recipient of this document is not an 
accredited, expert or institutional investor, NSL accepts legal responsibility for the contents of this document in respect of such recipient only to 
the extent required by law. Recipients of this document in Singapore should contact NSL in respect of matters arising from, or in connection 
with, this document. THIS DOCUMENT IS INTENDED FOR GENERAL CIRCULATION. IT DOES NOT TAKE INTO ACCOUNT THE SPECIFIC 
INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS OF ANY PARTICULAR PERSON. RECIPIENTS SHOULD 
TAKE INTO ACCOUNT THEIR SPECIFIC INVESTMENT OBJECTIVES, FINANCIAL SITUATION OR PARTICULAR NEEDS BEFORE 
MAKING A COMMITMENT TO PURCHASE ANY SECURITIES, INCLUDING SEEKING ADVICE FROM AN INDEPENDENT FINANCIAL 
ADVISER REGARDING THE SUITABILITY OF THE INVESTMENT, UNDER A SEPARATE ENGAGEMENT, AS THE RECIPIENT DEEMS FIT.
Unless prohibited by the provisions of Regulation S of the 1933 Act, this material is distributed in the US, by NSI, a US-registered broker-dealer, 
which accepts responsibility for its contents in accordance with the provisions of Rule 15a-6, under the US Securities Exchange Act of 1934. 
The entity that prepared this document permits its separately operated affiliates within the Nomura Group to make copies of such documents 
available to their clients.
This document has not been approved for distribution to persons other than ‘Authorised Persons’, ‘Exempt Persons’ or ‘Institutions’ (as defined 
by the Capital Markets Authority) in the Kingdom of Saudi Arabia (‘Saudi Arabia’) or a ’Market Counterparty’ or a 'Professional Client' (as defined 
by the Dubai Financial Services Authority) in the United Arab Emirates (‘UAE’) or a ‘Market Counterparty’ or a ‘Business Customer’ (as defined 
by the Qatar Financial Centre Regulatory Authority) in the State of Qatar (‘Qatar’) by Nomura Saudi Arabia, NIplc or any other member of the 
Nomura Group, as the case may be. Neither this document nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, 
by any person other than those authorised to do so into Saudi Arabia or in the UAE or in Qatar or to any person other than ‘Authorised Persons’, 
‘Exempt Persons’ or ‘Institutions’ located in Saudi Arabia or a ’Market Counterparty’ or a 'Professional Client' in the UAE or a ‘Market 
Counterparty’ or a ‘Business Customer’ in Qatar. Any failure to comply with these restrictions may constitute a violation of the laws of the UAE 
or Saudi Arabia or Qatar.
For report with reference of TAIWAN public companies or authored by Taiwan based research analyst:
THIS DOCUMENT IS SOLELY FOR REFERENCE ONLY. You should independently evaluate the investment risks and are solely responsible 
for your investment decisions. NO PORTION OF THE REPORT MAY BE REPRODUCED OR QUOTED BY THE PRESS OR ANY OTHER 
PERSON WITHOUT WRITTEN AUTHORIZATION FROM NOMURA GROUP. Pursuant to Operational Regulations Governing Securities Firms 
Recommending Trades in Securities to Customers and/or other applicable laws or regulations in Taiwan, you are prohibited to provide the 
reports to others (including but not limited to related parties, affiliated companies and any other third parties) or engage in any activities in 
connection with the reports which may involve conflicts of interests. INFORMATION ON SECURITIES / INSTRUMENTS NOT EXECUTABLE 
BY NOMURA INTERNATIONAL (HONG KONG) LTD., TAIPEI BRANCH IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT BE 
CONSTRUED AS A RECOMMENDATION OR A SOLICITATION TO TRADE IN SUCH SECURITIES / INSTRUMENTS.
This material may not be distributed in Indonesia or passed on within the territory of the Republic of Indonesia or to persons who are Indonesian 
citizens (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public offering under the 
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laws of the Republic of Indonesia. The securities mentioned in this document may not be offered or sold in Indonesia or to persons who are 
citizens of Indonesia (wherever they are domiciled or located) or entities of or residents in Indonesia in a manner which constitutes a public 
offering under the laws of the Republic of Indonesia.
An individual name printed next to NOI on the front page of a research report indicates that this document is a translation of a research report 
issued by NOI in the PRC. In all other cases, this document is prepared by Nomura Group or its subsidiary or affiliate (collectively, “Offshore 
Issuers”) that is not licensed in the PRC to provide securities research.  This research report is not approved or intended to be circulated in the 
PRC. The A-share related analysis (if any) is not produced for any persons located or incorporated in the PRC. The recipients should not rely on 
any information contained in this research report in making investment decisions and Offshore Issuers take no responsibility in this regard.
NO PART OF THIS MATERIAL MAY BE (I) COPIED, PHOTOCOPIED, REPRODUCED OR DUPLICATED IN ANY FORM, BY ANY MEANS; 
OR (II) REDISSEMINATED, REPUBLISHED OR REDISTRIBUTED WITHOUT THE PRIOR WRITTEN CONSENT OF A MEMBER OF THE 
NOMURA GROUP. If this document has been distributed by electronic transmission, such as e-mail, then such transmission cannot be 
guaranteed to be secure or error-free as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain 
viruses. The sender therefore does not accept liability (in negligence or otherwise, and in whole or in part) for any errors or omissions in the 
contents of this document, which may arise as a result of electronic transmission. If verification is required, please request a hard-copy version.
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