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Source: Federal Reserve Board http://www.dallasfed.org



ﬁp‘i‘% Nominal Personal Consumption
' Expenditures

1-month % change

1.5

1.0

0.5 -

|

y JI““J“JNI““I‘ JI‘J‘I M.I‘.ll|‘||h”|\llm\ _”.I,Ih|ul\‘lllhl‘ I (il SN

-05 -

-1.0

-1.5 -
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Hm Nov-30-release, Oct = 0.29 —3-year average
Source: Bureau of Economic Analysis http://www.dallasfed.org



) -
dm:  Real Personal Consumption

| Expenditures

1-month % change
1.0 -

0.5 -

_ H‘"'I' |_‘I\‘.\|.‘.‘\.|.\,,H,I\IJMAMMLl IR,

-1.0

-15 -
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

mm Nov-30-release, Oct = 0.05 —3-year average
Source: Bureau of Economic Analysis http://www.dallasfed.org



1| PR R T L.

) Personal Income

2007 2008 2009 2010 2011 2012
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—Confidence (Nov-29-release, Nov = 107.1)
—Sentiment (Nov-23-release, Nov = 93.8)

Consumer Sentiment: Survey of Consumers, Survey Research Center, U. of Michigan

Consumer Confidence: The Conference Board http://www.dallasfed.org
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——Housing Starts (Nov-17-release, Oct = 1323)
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Source: Bureau of the Census http://www.dallasfed.org
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o Recession Probability

Real-time Neftci probability calculated from 10-yr. — 1-yr. Treasury yield spread
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Crosses 70% threshold with a lead of between 5 and 18 months, and averaging 11 months.

*Indicator properties of the yield curve may be distorted during this period due to the zero bound on short-
term interest rates and Federal Reserve purchases of long-term Treasuries.

Source: Federal Reserve Board; calculations by FRB Dallas http://www.dallasfed.org



e Real Federal Funds Rate
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—End-of-Month Target Fed Funds Rate less SPF Expected Inflation
+ Target Fed Funds Rate (Dec-02) less SPF Expected Inflation (Nov-14)
—End-of-Month Target Fed Funds Rate less U. of Michigan Expected Inflation

+ Target Fed Funds Rate (Dec-02) less U. of Michigan Expected Inflation (Nov-23)

Sources: Target Fed Funds Rate: Federal Reserve Board; SPF Expected Inflation: FRB Philadelphia;
U. of Michigan Expected Inflation: Survey of Consumers, Survey Research Center, U. of Michigan
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