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PRIVATE PAYROLLS, MONTHLY CHANGE

Source: Bureau of Labor Statistics.  Data from January 2007 – March 2020



PRIVATE PAYROLLS, MONTHLY CHANGE

Source: Bureau of Labor Statistics.  Data from January 2007 – March 2024



EXCESS SAVINGS

Source: Bureau of Economic Analysis, Federal Reserve Bank of San Francisco, First Trust Advisors, Data from January 2017 – February 2024



CUMULATIVE EXCESS SAVINGS

Source: Bureau of Economic Analysis, Federal Reserve Bank of San Francisco, First Trust Advisors, Data from January 2020 – February 2024



Source: Federal Reserve Board. Liabilities of Households & Non-Profits, quarterly data shown for Q1 2000 – Q4 2023 (latest data available).



Source: Federal Reserve Board. Liabilities and Assets of Households & Non-Profits, quarterly data shown for Q1 1970 – Q4 2023 (latest data available). 



Source: Federal Reserve Board, quarterly data shown for Q1 1980 – Q3 2023 (latest data available).



Source: : New York Fed Consumer Credit Panel/Equifax, First Trust Advisors, Data as of Q4 2023



Source: FHFA.gov, First Trust Advisors, Data as of Q4 2023



Source: : Zillow.com



M2 MONEY SUPPLY VS. ADJUSTED MONETARY BASE

Source: Federal Reserve Board. Data from January 1995 through February 2024 (latest data available).



COMMERCIAL BANKS CASH ASSETS AS A SHARE OF TOTAL ASSETS

Source: Federal Reserve Board. Data from January 1985 through March 2024 (latest data available).



M2 MONEY SUPPLY VS. ADJUSTED MONETARY BASE

Source: Federal Reserve Board. Data from January 1995 through February 2024 (latest data available).



GOVERNMENT SPENDING VS. GOVERNMENT REVENUES

Source: U.S. Treasury. Data from January 1980 through February 2024



M2 MONEY SUPPLY

Source: Federal Reserve Board. Data from January 1995 through February 2024



THE FED VS. REALITY
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“Regarding inflation, participants generally viewed the risks 
as having become more balanced than they were earlier in 
the year, though most still viewed the risks as being 
weighted to the downside.”

- Fed Minutes December 2020

“The staff’s near-term outlook for inflation was revised up 
markedly, but the staff continued to expect the rise in 
inflation this year to be transitory.”

- Fed Minutes June 2021

“The staff’s near-term outlook for inflation was revised up 
further in response to incoming data, but the staff continued 
to expect that this year’s rise in inflation would prove to be 
transitory.”

- Fed Minutes September 2021

“The 12-month changes in total and core PCE prices were 
expected to transitorily move above 2 percent in coming 
months, as the low inflation readings from the spring of last 
year dropped out of the calculation window.”

- Fed Minutes March 2021

“As elevated inflation had persisted for longer than they had 
previously anticipated, members agreed that it was 
appropriate to remove the reference to “transitory” factors 
affecting inflation in the post meeting statement.”

- Fed Minutes December 2021

PCE INFLATION PROJECTIONS FROM THE FOMC

FOMC Meeting Economic Projections

Source: Federalreserve.gov, First Trust Advisors 

year-end projected percent change Q4/Q4



PERMANENT PRICE INCREASES

Source: Bureau of Labor Statistics.  Data from January 2015 – March 2024



MARKET IMPLIED PROBABILITIES FOR FEDERAL FUNDS

Source: CME Group, First Trust Advisors. Probabilities implied by 30-Day Fed Funds futures pricing data. Estimates as of 5/16/2024 Orange highlighted cell represents projected Federal Funds Rate at that meeting date.

There is no guarantee that past trends will continue, or projections will be realized.

The information presented is not intended to constitute an investment recommendation for, or advice to, any specific person. By providing this information, First Trust is not undertaking to give advice in any fiduciary capacity within the meaning of ERISA, the Internal Revenue Code or any other regulatory 

framework. Financial professionals are responsible for evaluating investment risks independently and for exercising independent judgment in determining whether investments are appropriate for their clients.

Federal Funds Range (bps)

FOMC

Meeting Dates
350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550

Implied Meeting 

Outcome

6/12/2024 0.0% 0.0% 0.0% 0.0% 8.4% 91.6% Stay

7/31/2024 0.0% 0.0% 0.0% 0.0% 0.0% 2.4% 32.5% 65.1% Stay

9/18/2024 0.0% 0.0% 0.0% 0.0% 1.4% 19.8% 51.4% 27.4% Cut

11/7/2024 0.0% 0.0% 0.0% 0.6% 8.7% 32.3% 41.9% 16.6% Stay

12/18/2024 0.0% 0.0% 0.3% 5.5% 23.1% 38.2% 26.4% 6.4% Cut





U.S. REAL GDP PER CAPITA 1850-2022

Source: Louis Johnston and Samuel H. Williamson, "What Was the U.S. GDP Then?" MeasuringWorth, 2022





THREE ON THURSDAY



MONDAY MORNING OUTLOOK

Any Questions? 

Feel free to reach out to me:

Email: selass@ftadvisors.com

Twitter: @striderelass

Linkedin: Strider Elass
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