APOLLO

Downside risks to nonfarm payrolls over the coming months

— University of Michigan, Expected change in unemployment during the next year, rhs =— Monthly change in nonfarm payroll [m.a. 3 months]
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Note: University of Michigan's expected change in unemployment during the next year August numbers are preliminary estimates. Sources: US Bureau of Labor Statistics (BLS), University of Michigan, Macrobond, Apollo Chief Economist



APOLLO

Upside risks to the unemployment rate over the coming months

— Unemployment rate, rhs =— NFIB: Single Most Important Problem, Poor Sales, |hs
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Sources: National Federation of Independent Business, US Bureau of Labor Statistics (BLS), Macrobond, Apollo Chief Economist
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