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Source: Bloomberg, Goldman Sachs Global Investment Research.

US GDP Continues to Grow Strongly



3Global Investment Research

NONCONFIDENTIAL // FRSONLY

Source: Haver Analytics, Goldman Sachs Global Investment Research.

Demand Boost #1: Rising Real Income
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Source: Bloomberg, Goldman Sachs Global Investment Research.

Demand Boost #2: Easier Financial Conditions
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Source: Haver Analytics, Goldman Sachs Global Investment Research.

Supply Boost #1: Decent Productivity Growth
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Source: Haver Analytics, Goldman Sachs Global Investment Research.

Supply Boost #2: Very Strong Labor Supply Growth
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Source: Haver Analytics, Goldman Sachs Global Investment Research.

Labor Market Tightness Has Fallen to 2019 Levels
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Source: Goldman Sachs Global Investment Research.
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Wage Growth Continues to Trend Down
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Source: Haver Analytics, Goldman Sachs Global Investment Research.
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Expectations Are Consistent with 2% Inflation
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Source: Haver Analytics, Goldman Sachs Global Investment Research.

Flexible Inflation Has Normalized, Sticky Inflation Is 
Lagging
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Source: Haver Analytics, Goldman Sachs Global Investment Research.

Rent and OER Inflation Are Set to Fall Further
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Source: Haver Analytics, Goldman Sachs Global Investment Research.

Despite the 2024Q1 Hiccup, We Still Expect PCE 
Inflation to Return to 2% in 2025
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Note: April realized value is GS tracking estimate based on details in April CPI and PPI reports.
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Source: Haver Analytics, Goldman Sachs Global Investment Research.

Cuts Are Coming Across Most DMs 
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