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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve and Chicago Board of Trade.
* 6-month and12-month futures FFR minus FFR all divided by 25.
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve Summary of Economic Projections.
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5.0 5.0
FOMC LONGER RUN MEDIAN PROJECTIONS
a5 (percent, quarterly) 5
" [—— Federal Funds Rate Forecast (Q2-2024 = 2.8) )
== PCED Inflation Forecast (Q2-2024 = 2.0)
- Real Federal Funds Rate Forecast (Q2-2024 = 0.8)
4.0 1 Recession 4.0
3.5 | 3.5
3.0 - 3.0
2.5 ~_— 2.5
2.0 2.0
1.5 1.5
1.0 { 1.0
0.5 ~ - 0.5
0.0 T ; T T T ; 0.0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: LSEG Datastream and @ Yardeni Research, and Federal Reserve Summary of Economic Projections.



Figure 5
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve Summary of Economic Projections.
* Year of posted quarter.
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Source: LSEG Datastream and ® Yardeni Research, and Federal Reserve.
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Source: LSEG Datastream and @ Yardeni Research.
Figure 8
EMPLOYMENT BY SELECTED INDUSTRY
(thousands, monthly change, sa, August)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.



Figure 9

AVERAGE HOURLY EARNINGS: SELECTED INDUSTRIES
(monthly percent change, Aug 2024)
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Figure 10

AGGREGATE WEEKLY HOURS: TOTAL PRIVATE INDUSTRIES
46 (billion hours, sa, ratio scale)
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Source: LSEG Datastream and © Yardeni Research.

* Production and nonsupervisory workers.
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Figure 11

AGGREGATE WEEKLY HOURS VS COINCIDENT ECONOMIC INDICATORS & REAL GDP
(yearly percent change)
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Source: LSEG Datastream and © Yardeni Research.
Figure 12
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Source: LSEG Datastream and ® Yardeni Research.
* Nonfarm payrolls times average weekly hours times average hourly earnings in total private industries times 52.
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Figure 13
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research, Federal Reserve Board, and Bureau of Labor Statistics.
*2017 =100. ** 2002 = 100.



Figure 15
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Source: LSEG Datastream and ©® Yardeni Research.
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