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Source: LSEG Datastream and © Yardeni Research, Citigroup and Federal Reserve.
* In basis points.
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Source: LSEG Datastream and @ Yardeni Research, and Federal Reserve Bank of Atlanta, and Bureau of Labor Statistics.
* Production and nonsupervisory workers.
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Source: LSEG Datastream and ® Yardeni Research, and Bureau of Labor Statistics.
* Used to calculate airfares in the PCED inflation rate
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
* Used to calculate airfares in the PCED inflation rate
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
* Less Energy and Food.
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* Less energy & food prices. Dashed lines are YRI forecasts.
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* FOMC quarterly Summary of Economic Projections.
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Source: LSEG Datastream and © Yardeni Research.
* FOMC quarterly Summary of Economic Projections.
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Figure 16
-16 -16
CONGRESSIONAL BUDGET OFFICE (CBO):
1 FEDERAL BUDGET DEFICIT OR SURPLUS 1
(percent of GDP, fiscal years, inverted scale)
otal Deficit or Surplus, percent of GDP (2024 = -6.7)
-12 CBO Projections - -12
Recession
-10 4 - -10
-8 - - -8
-6 - -6
-4 - -4
-2 L -2
| I 0 I I I | I I [ I I I
0 R T T o g [ R o o S l I I """ R L R TR TN - 0
24 -2
4 4

1970 1980 1990
Source: LSEG Datastream and © Yardeni Research, and Congre

2000
essional Budget Office..

2010

2020

2030



Figure 17

300
CONSUMER CREDIT OUTSTANDING
(yearly change, billion dollars)
Nonrevolving* (Aug = 46.2) >>> | 250
= Revolving** (Aug = 69.7) <<<
120 3 Recession
100 - 200
80
60
- 150
40
20
0 100
20 L\J
-40
| 50
-60 J
-80 J
-100 § -0
-120 §
-140 §
- -50
-160 §
-180 §
-200 ; T T ; T T -100
1995 2000 2005 2010 2015 2020 2025
Source: LSEG Datastream and © Yardeni Research, and Federal Reserve.
* Nonrevolving credit includes auto and student loans. ** Credit cards.
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Source: LSEG Datastream and © Yardeni Research.
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* Federal funds effective rate minus CPI inflation rate.
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Source: LSEG Datastream and © Yardeni Research, Federal Reserve and Bureau of Labor Statistics.
* Federal funds effective rate minus CPI inflation rate.
** Federal funds rate minus 10-year breakeven inflation rate,
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