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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
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Source: LSEG Datastream and ©® Yardeni Research.
* Nonfarm private payrolls times average weekly hours in private industry.
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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
* Divided by headline personal consumption expenditures deflator.
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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 6
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Source: LSEG Datastream and ©® Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research.



Figure 9

175
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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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
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Source: LSEG Datastream and © Yardeni Research, and Challenger, Gray & Christmas.
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Figure 14
80 74
I REGIONAL VS NATIONAL BUSINESS SURVEYS: BUSINESS CONDITIONS INDEXES E 72
70 1—""ISM National Manufacturing Purchasing Managers Index (Jul = 48.0) >>> E 70
—— Average Regional M-PMI of NY, Philly, KC, Dallas & Richmond Fed Districts (Jul = 0.7) <<<
60 Recession | 68
[ 66
50
[ 64
40 F 62
F 60
30
F 58
20 F 56
F 54
10 §
F 52
0 F 50
" »
-10 4
| 46
-20 F 44
F 42
-30 4
F 40
-40 ] | 38
| 36
-50 4
| 34
-60 T T T T T T T T T T T T 32

04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

Source: LSEG Datastream and © Yardeni Research. Institute for Supply Management (ISM) and Federal Reserve banks of New York, Philadelphia,
Kansas City, Dallas and Richmond.



Figure 15

ATLANTA FED GDPNOW ESTIMATE FOR Q3-2025
(quarterly percent change, saar, August 01)
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Source: LSEG Datastream and ® Yardeni Research.
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