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Figure 1 | The Unemployment Rate and Inflation
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Note: In January 2012 the FOMC formally adopted a 2 percent target for total PCE inflation .
Source: Bureau of Labor Statistics, Bureau of Economic Analysis/ Haver Analytics.
Federal Reserve Bank of Boston | bostonfed.org 2



Figure 2 | Real GDP and Longer-Run Trend Growth
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Real GDP ===+ 1.9% Trend Growth ===+ 2.4% Trend Growth NBER-dated recession
Note: 1.9% trend growth based on median estimate of FOMC participants in the March 2019 Summary of Economic Projections
Source: Bureau of Economic Analysis / Haver Analytics, Author's Calculations.
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Figure 3 | Nonfarm Payroll Employment and Longer-Run Trend Growth
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= Nonfarm Payroll Employment ===: 90,000 Jobs Per Month ===: 130,000 Jobs Per Month NBER-dated recession
Note: 90,000 jobs per month trend based on average monthly nonfarm payroll growth over the2007-2018 period.
Source: Bureau of Labor Statistics / Haver Analytics, Author's Calculations.
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Figure 4 | Real Output per Hour: Nonfinancial Corporate Sector
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Note: The 1.2 percent trend growth estimate is based on average real output per hour growth over the2006-2019 period.
Source: Bureau of Labor Statistics / Haver Analytics, Author's Calculations.

Federal Reserve Bank of Boston | bostonfed.org 5



Figure 5 | Business Formation and Quits Rate

A: Business Applications B: Quits Rate
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Source: Census Bureau, Bureau of Labor Statistics/ Haver Analytics.
Federal Reserve Bank of Boston | bostonfed.org 6



Figure 6 | PCE Inflation

A: PCE Inflation B: Core PCE and Supply-Driven Inflation
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Note: Supply-driven inflation based on Leiva-Ledn, Sheremirov, Tang, and Zakrajsek (2025)
Source: Bureau of Economic Analysis / Haver Analytics.
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Figure 7 | Al-Related Technology Mentions in Corporate Earnings Calls

A: Al Mentions, Total B: Al Mentions, by Industry
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Notes: "Al Mentions" refers to the number of sentences in an earnings call transcript that contain'Artificial Intelligence " or related terms, relative to the total number of
sentences in the transcript (represented as a percent). This ratio is aggregated from individual company earnings calls to the industry level using salesveighted means.
Source: NL Analytics, Author's Calculations.
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Figure 8 | Mentions of Al in Earnings Calls and Productivity Growth by Industry
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Notes: "Al Mentions" refers to the number of sentences in an earnings call transcript that contain "Artificial Intelligence” or related terms, relative to the total number of
sentences in the transcript(represented as a percent). This ratio is aggregated from individual company earnings calls to the industry level using salesveighted means.
Industry-level productivity is calculated as real gross output relative to aggregate hours worked in that industry .
Blue line shows line of"best fit" between the change in productivity growth and average Al mentions with a slope of 0.21. That is, a 1 percentage point increase
in Al mentions implies a0.21 percentage point higher change in real output per hour
Source: NL Analytics, Author's Calculations.
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Figure 9 | Policy Uncertainty

A: Economic Policy Uncertainty Index B: Trade Policy Uncertainty Index
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Note: Last data point is March 2025.
Source: PolicyUncertainty.com / Haver Analytics.
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Figure 10 | Direct Tariff Exposure and February Change in PCE Inflation
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Note: Line shows the "best fit" between direct import exposure and the change in the monthly inflation across catagorieswith a slope of0.13. That is, a 1 percentage
point higher direct import exposure implies a 0.13 percentage point higher change in inflation .
Marker sizes represent category's share of PCE.
Source: Bureau of Economic Analysis, Author's Calculations.
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Figure 11 | Inflation Expectations
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Source: Federal Reserve Bank of Philadelphia, Federal Reserve Board of Governors University of Michigan / Haver Analytics.
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