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2024 Economic Review

1. Federal Reserve pivoted to rate cuts

2. Inflation slowed but prices are up

3. Labor market growth remained strong

4. International uncertainty and elections added to market volatility
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Source: Board of Governors of the Federal Reserve System
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In Aug Markets Expected Aggressive Rate Cuts
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Source: Federal Reserve Bank of Atlanta

Markets Now Expect Few Additional Rate Cuts
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4.2% Dec 2025
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Source: Wall Street Journal

Treasury Yield Curve Switch Back To Upward-Sloping
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Source: CNBC

Large Swings in 10-Year Treasury Yields
April
4.7%

Sept
3.6%

Jan
3.9%

Source: Mortgage News Daily

30-Year Mortgage Rates Around 7% 
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Source: Federal Reserve Bank of St Louis

Federal Reserve Shrinking Its Balance Sheet

Feb 2020
$4.1 T

April 2022
$8.9 T

April 2022
$7.4 T

Feb 2020
$4.1 T

April 2022
$8.9 T

Dec 2024
$6.9 T
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Nonfarm Payroll Change: Thousands of Employees

Nov 2024
227,000

U.S. Job Growth Accelerated in November

Source: U.S. Bureau of Labor Statistics
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U.S. Unemployment Rate Increased in November

Source: U.S. Bureau of Labor Statistics
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Labor Force Participation Dropped in November

Source: U.S. Bureau of Labor Statistics

Nov 2024
62.5%
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Wage Growth Unchanged in November

Source: U.S. Bureau of Labor Statistics

Nov 2024
4.0%

2007– 2024 Average: 3.1%

Inflation Increased in November

Source: U.S. Bureau of Labor Statistics
Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY
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US CPI Mountain CPI

Mountain
1.7%
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2.7%
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Source: Federal Reserve Bank of St Louis

Consumer Prices Up 22% Since 2020

Source: Federal Reserve Bank of St Louis

Inflation vs Wage Growth
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Source: Federal Reserve Bank of St Louis

Wage Increases Haven’t Kept Up With Price Increases

Core Inflation Unchanged in November

Ye
ar

-O
ve

r-
Y

ea
r 

C
ha

ng
e

 in
 P

ric
es

0%

2%

4%

6%

8%

10%

12%

F
e

b 
2

01
9

M
a

y 
2

0
19

A
u

g 
2

01
9

N
o

v 
20

19

F
e

b 
2

02
0

M
a

y 
2

0
20

A
u

g 
2

02
0

N
o

v 
20

20

F
e

b 
2

02
1

M
a

y 
2

0
21

A
u

g 
2

02
1

N
o

v 
20

21

F
e

b 
2

02
2

M
a

y 
2

0
22

A
u

g 
2

02
2

N
o

v 
20

22

F
e

b 
2

02
3

M
a

y 
2

0
23

A
u

g 
2

02
3

N
o

v 
20

23

F
e

b 
2

02
4

M
a

y 
2

0
24

A
u

g 
2

02
4

N
o

v 
20

24
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Source: U.S. Bureau of Labor Statistics
Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY

19

20



12/30/2024

11

Food Price Inflation Increased in November
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Source: U.S. Bureau of Labor Statistics
Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY

Meat, Poultry, Fish, and Eggs Prices Jumped in Nov
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Source: U.S. Bureau of Labor Statistics
Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY
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Motor Fuel Prices Lower Than One Year Ago
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Source: U.S. Bureau of Labor Statistics
Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY

Housing Inflation Slowed in November
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Source: U.S. Bureau of Labor Statistics
Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY
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Services Price Inflation Slowing But Too High
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Source: U.S. Bureau of Labor Statistics
Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY

Source: Federal Reserve Bank of St Louis

Lessons Learned from the 1970s
Several Failed Attempts to Bring Down Inflation
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Source: Federal Reserve Bank of St Louis

Personal Saving Rate Lower than Before COVID

Feb 2020
7.5%

April 2020
32%

Sep 2024
4.6%

Source: Federal Reserve Bank of St Louis

Credit Card Delinquency Rate Moderated in 3rd Quarter
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Source: Bloomberg

Retail Spending by Income

Spending on National Debt 
Is Now Larger than Defense, Medicare, and Medicaid

Source: Committee for a Responsible Federal Budget
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Social Security is Approaching Insolvency

Source: Committee for a Responsible Federal Budget

Ratio of Social Security Trust Fund Reserves to Benefits

2025 Economic Outlook

1. Federal Reserve rate cuts will continue, but at slower pace

2. Inflation will continue to slow but some areas will remain “sticky”

3. Labor market growth will slow and unemployment will increase

4. Increased focus on trade, taxes, debt, and deregulation

5. Consumers remain resilient, but lower income groups stressed
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Zions Bank, A Division of Zions Bancorporation, N.A. Member FDIC.  

Content is offered for informational purposes only and should not be construed as tax, legal, financial or business advice. Please 
contact a professional about your specific needs and advice. Content may contain trademarks or trade names owned by parties 

who are not affiliated with Zions Bancorporation, N.A. Use of such marks does not imply any sponsorship by or affiliation with third 
parties, and Zions Bancorporation, N.A. does not claim any ownership of or make representations about products and services 

offered under or associated with such marks.

Robert Spendlove
Senior Economist

Robert.Spendlove@zionsbank.com

801-560-5394
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