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7 Personal consumption expenditures price index ex-food
/7 Fed's 2% inflation goal
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Earnings and Productivity
Productivity gains help balance wage increases in last two quarters

Productivity output per hour, change from

Real average hourly earnings :
previous quarter
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| . I I -
5018 5023 2018 2023

Source: US Bureau of Labor Statistics
Note: Data is seasonally adjusted; productivity for non-farm business sector is annualized.
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US Corporate Profits (:USCPUQ) - 3.281T USD For Q3 2023

Source: YCharts
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Source: BMO Capital Markets Investment Strategy Group, FactSet.
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Final Hike 3 months return 6 months 12 months 18 months 24 months 30 months

Dec-18
Jun-06
May-00
Feb-95
Feb-89
Aug-84
Avg. Return +6.9
Median Return +7.

Source: Bloomberg data
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