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The U.S. Economy:

Recent Developments and the Outlook
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maximum employment, stable prices



GDP growth to continue to exceed trend rate

Summary of Outlook
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Above trend growth continues
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Above trend growth continues
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Decline in labor force participation
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Decline in labor force participation
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Slower labor force growth
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Above trend growth continues
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incomes
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Businesses facing shortages
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More businesses increasing compensation . . .
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. . . and more plan to
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Wage growth increasing
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Wage and benefit growth increasing
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confidence
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Consumers remain confident
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financial conditions



Financial conditions remain accommodative 
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Yield curve still upward sloping
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Stock prices remain high; volatility average
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House prices increasing



Unemployment to stay below natural rate
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Job growth remains strong
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Job growth remains strong
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Inflation to stay close to 2%
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Inflation to stay close to 2%
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Growth to continue to exceed trend rate

Will stay beyond maximum employment

Inflation to stay close to 2% 

Conclusion
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FRBSF Outlook: 

FedViews

Monetary policy:  

FOMC Minutes

FOMC Press Conferences

Chair’s Congressional testimony

Chair the Fed

To learn more . . .
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