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PROBABILITY OF DECLINE IN REAL GDP
SURVEY OF PROFESSIONAL FORECASTERS

(in the next quarter ahead, percent)

Q3

Latest (45.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Bank of Philadelphia and Haver Analytics.
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Figure 1.
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PROBABILITY OF DECLINE IN REAL GDP
SURVEY OF PROFESSIONAL FORECASTERS

(within the next 4-quarters, percent)

Q2

Latest (31.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Bank of Philadelphia and Haver Analytics.
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Figure 2.
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INDEX OF LEADING ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

May

9 10 16 9 18 12 22 2

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of leading indicators to first month of recession.
Source: Bureau of Economic Analysis.
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Figure 3.
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COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale) May

11 14 17 7 15 8 15 18 2

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak to trough of coincident indicators.
Source: Bureau of Economic Analysis.
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Figure 4.
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JOBS WORKER GAP
(millions)

Jun
May

Jobs Demand & Supply

Demand: Employed + Job Openings (170.5)
Supply: Labor Force (167.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 5.

80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
-20

-10

0

10

20

1

2

3

4

5

6

7

8

9

10

AVERAGE HOURLY EARNINGS* & JOBS WORKER GAP
(yearly percent change)

Jun

May
Average Hourly Earnings
(yearly percent change)

Jobs Worker Gap**
(millions) 

 

* Production & nonsupervisory workers.
** Demand minus Supply

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 6.
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EMPLOYMENT COST INDEX PRIVATE WAGES & SALARIES & JOBS WORKER GAP

Q1

May

Employment Cost Index Wages & Salaries
(yearly percent change) (

Jobs Worker Gap*
(millions) 
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* Demand minus Supply
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 7.
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EMPLOYMENT COST INDEX PRIVATE WAGES & SALARIES vs
AVERAGE HOURLY EARNINGS PRODUCTION & NONSUPERVISORY WORKERS

(yearly percent change)

Q1
Jun

Employment Cost Index Wages & Salaries (5.1)

Average Hourly Earnings
Production & Nonsupervisory Workers (4.7)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 8.
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