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Figure 1
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FEDERAL FUNDS RATE CHANGES EXPECTED OVER NEXT 12 MONTHS
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve and Chicago Board of Trade.
*12-month futures FFR minus FFR all divided by 25.
Figure 2
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IMPLIED FEDERAL FUNDS RATE BASED ON 30-DAY FUTURES
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Source: LSEG Datastream and © Yardeni Research.
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CONSUMER PRICE INDEX: 1965 TO 1985
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Source: LSEG Datastream and ©® Yardeni Research.
Figure 4
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Source: LSEG Datastream and © Yardeni Research, Intercontinental Exchange - Ice Futures Limited.
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Figure 5
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LABOR SUPPLY & DEMAND IN THE UNITED STATES
(million, sa, monthly)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
* Job openings pushed ahead by one month.
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JOB OPENINGS PER UNEMPLOYED WORKER
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Source: LSEG Datastream and © Yardeni Research, and US Department of Labor.
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CIVILIAN LABOR FORCE WITH & WITHOUT FOREIGN BORN
(million, sa, monthly)
165 1 Labor Force (Sep = 168.7) - 165
—— Labor Force Less Foreign-Born (Sep = 135.9)
Recession
160 - 160
155 - 155
150 - 150
145 - 145
140 - 140
135 - 135
130 4 - 130
125 T T ; T T ; T T T 125
2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
Figure 8
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CIVILIAN NONINSTITUTIONAL POPULATION*
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
* Civilian noninstitutional population 16 years and older.
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AVERAGE WEEKLY HOURS: TOTAL PRIVATE INDUSTRIES
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Source: LSEG Datastream and © Yardeni Research.

Figure 10
AGGREGATE WEEKLY HOURS: TOTAL PRIVATE INDUSTRIES
4.6 (billion hours, sa, ratio scale) 4.6
|— Aggregate Weekly Hours* (Sep = 4.6)
Recession
4.4 - 4.4
4.2 L 4.2
4.0 L 4.0
3.8 L 3.8
3.6 r . . y . : : : : 3.6
2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: LSEG Datastream and ©® Yardeni Research.
* Nonfarm private payrolls times average weekly hours in private industry.



Figure 11
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YRI EARNED INCOME PROXY* VS PRIVATE WAGES & SALARIES IN PERSONAL INCOME
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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.
Figure 12
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EARNED INCOME PROXY VS WAGES & SALARIES
VS RETAIL SALES VS PERSONAL CONSUMPTION OF GOODS [ 10
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Source: LSEG Datastream and © Yardeni Research, Bureau of Economic Analysis, Bureau of Labor Statistics, and Census Bureau.
* In personal income. ** Nonfarm payroll employment times average weekly hours times average hourly earnings times 52 in private industry.
*** Total retail sales excluding building materials and food services.




Figure 13
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Source: LSEG Datastream and ©® Yardeni Research, and Institute for Supply Management (ISM).

Figure 14
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CITIGROUP ECONOMIC SURPRISE INDEX: UNITED STATES
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Source: LSEG Datastream and © Yardeni Research, and Citigroup Inc.
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US TREASURY 2-YEAR & 10-YEAR YIELDS
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Source: LSEG Datastream and ©® Yardeni Research.
Figure 16
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Source: LSEG Datastream and ©® Yardeni Research.
* S&P 500 index divided by forward consensus expected revenues or forward earnings per share for S&P 500.
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