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(trillion 2012 dollars, saar, ratio scale)

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.1    -31.2     33.8      4.5 
 2021    6.3      6.7      0.0      2.0 
 2022    2.5      2.5      3.0      3.0 

Q4

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q3-2021 through Q4-2022.
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Figure 1.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED
Headline (4.3)
Core* (3.6)

* Excluding food and energy prices.
Note: Dotted line is the Fed’s official target set during January 2012.
Source: Bureau of Economic Analysis.
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Figure 2.
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US MANUFACTURING PURCHASING MANAGERS INDEX
(sa)

Sep

New Orders (66.7)
Production (59.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management.
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Figure 3.
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ISM MANUFACTURING SURVEY

Sep

Supplier Deliveries (73.4)
Backlog of Orders (64.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Figure 4.
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ISM MANUFACTURING SURVEY:
CUSTOMER INVENTORIES INDEX

Sep

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Figure 5.
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REGIONAL UNFILLED ORDERS OR DELIVERY TIMES
(sa)

New York (Oct=18.5)
Philadelphia (Oct=12.7)
Richmond (Oct=19.0)
Dallas (Oct=20.9)
Kansas City (Sep=30.0)
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* Regional Fed Survey.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.

Figure 6.
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Figure 7.

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-60

-30

0

30

60

90

120

150

-60

-30

0

30

60

90

120

150

DALLAS FED SURVEY*

Oct

Oct

Prices Paid (76.3)
Prices Received (49.8)
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KANSAS CITY FED
Sep
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Prices Received (40.0)
Prices Paid (80.0)
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NEW YORK FED
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Prices Received (43.5)
Prices Paid (78.7)
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PHILADELPHIA FED

Oct

Oct
Prices Received (51.1)
Prices Paid (70.3)
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RICHMOND FED

Oct
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Prices Received (9.4)
Prices Paid (13.0)

* Richmond prices are not diffusion indexes, but rather average annualized inflation rates.
   Note: Shaded areas are recessions according to the National Bureau of Economic Research.
   Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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CHINA OFFICIAL MANUFACTURING PURCHASING MANAGERS’ INDEX
& MAJOR COMPONENTS*

(sa)

Sep

China Official M-PMI
Composite (49.6)
New Orders (49.3)
Employment (49.0)
Output (49.5)

* An index above 50 indicates an increase in activity. An index below 50 indicates a decrease in activity.
Source: China Federation of Logistics & Purchasing and Haver Analytics.
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Figure 8.
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GERMANY: MANUFACTURING ORDERS & PRODUCTION
(2015=100)

Aug

Industrial Production
Including Construction

Manufacturing Orders

Source: Haver Analytics.
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Figure 9.
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HOUSING STARTS
(million units, saar)

Sep

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census.
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Figure 10.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
3.2

3.4

3.6

3.8

4.0

4.2

4.4

4.6

4.8

5.0

5.2

5.4

5.6

5.8

6.0

6.2

6.4

6.6

6.8

7.0

3.2

3.4

3.6

3.8

4.0

4.2

4.4

4.6

4.8

5.0

5.2

5.4

5.6

5.8

6.0

6.2

6.4

6.6

6.8

7.0

GERMANY: PASSENGER CAR PRODUCTION
(million units, 12-month sum)

Sep

Source: Verband der automobilindustrie.
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Figure 11.
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