W / US Real GDP Change: Actual vs, Expectations for Q3:2020
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Rate Records
Inflation-adjusted yields on the 10-year
Treasury have hit new all-time lows
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FREQ“ - Unemployment Rate
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Conversion Rate into Permanent Layoffs

Percent of nonpermanent nonemployed workers
who become permanent layoff the following month
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Note: Seasonatly-adjusted by author with additive factors,
Nonempéo ed workers include misclassified emplioyed workets.
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| DA e, Conference Board Consumer Confidence Index August 2020

Recessions Highlighted in Gray, Real GDP Shown Below
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All Employees, Total Nonfarm/Civilian Labor Force Level *
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Paying up
S&P traded at the most expensive levels since 2000

M S&P 500 Index - Price Earnings Ratio (P/E)
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September 2020
. .. . Data through August
—&—National Activity Index (CFNAI) =——Three-Month Moving Average
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The dots show the monthly index itself, whichis | i ; | ’
quite noisy. The 3-month moving average gives i ! |
us a bettersense of the trends.
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