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Figure 1: Real GDP
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Figure 2: Federal Funds Rate

Note: Percent as a compounded annual rate of change. The grey shaded bar indicates a period of business recession
as defined by the National Bureau of Economic Research: February 2020 to April 2020.

Source: U.S. Bureau of Economic Analysis
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Figure 3: Labor Force Participation Rate

Note: Averages of daily figures. The grey shaded bar indicates a period of business recession as defined by the
National Bureau of Economic Research: February 2020 to April 2020.

Source: Board of Governors of the Federal Reserve System
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Figure 4: Business-sector productivity

Note: The labor force participation rate is defined as the number of people in the labor force as a percentage of the
civilian noninstitutional population. It is the percentage of the population that is either working or actively looking for
work. The gray shaded bar indicates a period of business recession as defined by the National Bureau of Economic
Research: February 2020 to April 2020.

Source: U.S. Bureau of Labor Statistics

83.0 62.5
83.1 62.6
83.3 62.6
83.4 62.6
83.4 62.6
83.4 62.6
83.5 62.8
83.5 62.7
83.4 62.7
83.4 62.8
83.2 62.5
83.3 62.5
83.5 62.6
83.4 62.7
83.5 62.7
83.6 62.6
83.7 62.6
83.9 62.7
83.9 62.7
83.8 62.7
83.5 62.5
83.5 62.5
83.4 62.5
83.5 62.6
83.5 62.4

2017 average = 100

84.572 84.572
84.359 84.88988
84.945 85.20896
85.068 85.52924
85.633 85.85073
85.577 86.17342
85.333 86.49732
85.789 86.82244
86.091 87.14879

86.44 87.47636
87.178 87.80516
87.753 88.1352
87.235 88.46648
88.209 88.799

2/1/2023
3/1/2023
4/1/2023
5/1/2023
6/1/2023
7/1/2023
8/1/2023
9/1/2023
10/1/2023
11/1/2023
12/1/2023
1/1/2024
2/1/2024
3/1/2024
4/1/2024
5/1/2024
6/1/2024
7/1/2024
8/1/2024
9/1/2024
10/1/2024
11/1/2024
12/1/2024
1/1/2025
2/1/2025

3/1/2005
6/1/2005
9/1/2005
12/1/2005
3/1/2006
6/1/2006
9/1/2006
12/1/2006
3/1/2007
6/1/2007
9/1/2007
12/1/2007
3/1/2008
6/1/2008

Age 25 - 54 Age 16 +

Productivity Productivity, assuming pre-pandemic growth rate

Date

Date



88.359 89.13277
87.966 89.4678
89.012 89.80409
90.991 90.14164
92.553 90.48046
93.773 90.82055
93.806 91.16192
94.098 91.50458
94.822 91.84852
95.027 92.19376
94.363 92.54029
94.349 92.88812
94.115 93.23727
94.648 93.58772

95.03 93.9395
95.485 94.29259
95.183 94.64701
94.868 95.00277
95.559 95.35986
95.461 95.71829
96.107 96.07807
96.952 96.43921
96.157 96.8017
96.739 97.16555
97.392 97.53077
97.006 97.89736
97.587 98.26534
98.132 98.63469

98.39 99.00543
97.794 99.37757
98.204 99.75111
98.196 100.12605
98.564 100.50239

99.4 100.88016
99.478 101.25934
99.478 101.63995

100.286 102.02199
100.995 102.40546
101.436 102.79038
101.542 103.17674
101.718 103.56456
101.608 103.95383
102.403 104.34457
103.045 104.73677

104.12 105.13045
105.068 105.52561

104.55 105.92225
109.483 106.32039
111.475 106.72002
110.48 107.12116

9/1/2008
12/1/2008
3/1/2009
6/1/2009
9/1/2009
12/1/2009
3/1/2010
6/1/2010
9/1/2010
12/1/2010
3/1/2011
6/1/2011
9/1/2011
12/1/2011
3/1/2012
6/1/2012
9/1/2012
12/1/2012
3/1/2013
6/1/2013
9/1/2013
12/1/2013
3/1/2014
6/1/2014
9/1/2014
12/1/2014
3/1/2015
6/1/2015
9/1/2015
12/1/2015
3/1/2016
6/1/2016
9/1/2016
12/1/2016
3/1/2017
6/1/2017
9/1/2017
12/1/2017
3/1/2018
6/1/2018
9/1/2018
12/1/2018
3/1/2019
6/1/2019
9/1/2019
12/1/2019
3/1/2020
6/1/2020
9/1/2020
12/1/2020

Productivity Productivity, assuming pre-pandemic growth rateDate



Figure 5: 12-month PCE and core PCE inflation

Note: The data are output per hour in the business sector. The blue line plots output per hour, assuming a constant
growth rate equal to its average from 2007:Q4 to 2019:Q4. The grey shaded bars indicate periods of business
recession as defined by the National Bureau of Economic Research: December 2007 to June 2009 and February
2020 to April 2020.

Source: U.S. Bureau of Labor Statistics via Haver Analytics
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Figure 6: Components of core PCE inflation

Note: Percent change is from 1 year earlier. Personal consumption expenditures (PCE) inflation is the change in the
personal consumption expenditures price index and core PCE inflation is the change in PCE price index excluding
food and energy. The gray shaded bar indicates a period of business recession as defined by the National Bureau of
Economic Research: February 2020 to April 2020.

Source: U.S. Bureau of Economic Analysis
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Figure 7: Inflation Expectations

Note: Percent change is from 1 year earlier. Core goods inflation is the change in the personal consumption
expenditures (PCE) index excluding energy and food. Core services inflation is the change in the PCE price index
excluding energy services. The gray shaded bar indicates a period of business recession as defined by the National
Bureau of Economic Research: February 2020 to April 2020.

Source: U.S. Bureau of Economic Analysis
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Figure 8: Inflation compensation

This graph shows two lines. On the y-axis is percent from -2 to 6 and on the x-axis are the years
from 2010 to 2025. The first line is blue, solid, and labelled "1 year." It begins around 1 percent
and from 2010 to 2014 it jumps around between 0.5 and 3 percent. In early 2015, it dives to
about -0.5 before climbing back towards 2, where it stays between 1 and 2 percent until 2020. In
2020, it dives to almost -2 percent before reaching a peak around 6 percent in 2022, then it
moderates between 1.5 and 3 percent from 2023-2025. The other line is orange, thicker, and
labelled "5 year, 5 year forward." It begins around 3 percent and slowly trends towards 2, which
it reaches around 2014. It hovers near 2 percent until 2020, when it dips to about 1.r percent,
then climbs back up to be around 2.3 percent from 2021-2025.

Note: The gray shaded bar indicates a period of business recession as defined by the National Bureau of Economic
Research: February 2020 to April 2020.

Source: University of Michigan Survey of Consumers
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Note: Zero-coupon swap-based inflation compensation from Bloomberg (2021-present), Barclays (pre-2021). The gray
shaded bar indicates a period of business recession as defined by the National Bureau of Economic Research:
February 2020 to April 2020.

Source: Barclays Bank; Bloomberg

Figure 9: Wages and Salaries for Private Industry Workers
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Figure 10: Civilian unemployment rate

Note: Percent change is from 1 year earlier. Data from the employment cost index. The gray shaded bars indicate
periods of business recession as defined by the National Bureau of Economic Research: December 2007 to June
2009 and February 2020 to April 2020.

Source: U.S. Bureau of Labor Statistics
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Figure 11: Available jobs vs available workers

Note: The gray shaded bars indicate periods of business recession as defined by the National Bureau of Economic
Research: December 2007 to June 2009 and February 2020 to April 2020.

Source: U.S. Bureau of Labor Statistics
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Figure 12: Part time for economic reasons

Note: Available jobs are employment plus job openings as of the end of the previous month. Available workers are the
labor force. The gray shaded bars indicate periods of business recession as defined by the National Bureau of
Economic Research: December 2007 to June 2009 and February 2020 to April 2020.

Source: U.S. Bureau of Labor Statistics via Haver Analytics; Federal Reserve Board Staff calculations
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Figure 13: JOLTS quits rate

Note: Refers to those who worked 1 to 34 hours during the reference week for an economic reason such as slack
work or unfavorable business conditions, inability to find full-time work, or seasonal declines in demand. The gray
shaded bar indicates a period of business recession as defined by the National Bureau of Economic Research:
February 2020 to April 2020.

Source: U.S. Bureau of Labor Statistics
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Figure 14: Trade policy uncertainty (TPU)

Note: The data are seasonally adjusted quarterly averages. JOLTS is the Job Openings and Labor Turnover Survey.
The gray shaded bar indicates a period of business recession as defined by the National Bureau of Economic
Research: February 2020 to April 2020.

Source: U.S. Bureau of Labor Statistics
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Figure 15: Price Indices from Manufacturing survey

Note: Like many news-based uncertainty indicators, this measure of trade policy uncertainty (TPU) may also capture
news about future changes in tariffs, regardless of whether they happen or not. The gray shaded bar indicates a
period of business recession as defined by the National Bureau of Economic Research: February 2020 to April 2020.

Source: Board of Governors of the Federal Reserve System
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Figure 16: Activity Indices from Manufacturing survey

Note: The gray shaded bar indicates a period of business recession as defined by the National Bureau of Economic
Research: February 2020 to April 2020.

Source: Federal Reserve Bank of Philadelphia Manufacturing Business Outlook Survey
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Note: The gray shaded bar indicates a period of business recession as defined by the National Bureau of Economic
Research: February 2020 to April 2020.

Source: Federal Reserve Bank of Philadelphia Manufacturing Business Outlook Survey
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Figure 17: Measure of financial conditions

Contributions to GDP growth over the next year in percentage points
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Last Update: April 03, 2025

U.S. Economic Outlook and Monetary Policy
For more information, please visit https://www.federalreserve.gov/

Note: The FCI-G Index is pictured here and stands for Financial Conditions Impulse on Growth Index. The FCI-G
Index aggregates changes in seven financial variables—the federal funds rate, the 10-year Treasury yield, the 30-year
fixed mortgage rate, the triple-B corporate bond yield, the Dow Jones total stock market index, the Zillow house price
index, and the nominal broad dollar index—to gauge broad financial conditions and assess how these conditions are
related to future economic growth. Data points above 0 are labeled "Headwinds to GDP growth" and data points below
0 are labeled "Tailwinds to GDP growth". The gray shaded bar indicates a period of business recession as defined by
the National Bureau of Economic Research: February 2020 to April 2020.

Source: Board of Governors of the Federal Reserve System
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