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PROBABILITY OF DECLINE IN REAL GDP
SURVEY OF PROFESSIONAL FORECASTERS

(in the next quarter ahead, percent)

Q1

Latest (47.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Bank of Philadelphia and Haver Analytics.
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Figure 1.
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PROBABILITY OF DECLINE IN REAL GDP
SURVEY OF PROFESSIONAL FORECASTERS

(within the next 4-quarters, percent) Q4

Latest (43.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Bank of Philadelphia and Haver Analytics.
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Figure 2.
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MISERY INDEX*
(percent)

Oct

Latest (11.4)

* Unemployment rate plus yearly percent change in consumer price index.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 3.
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MISERY INDEX* & STOCK MARKET CYCLE
(percent)

Oct

Latest (11.4)

* Unemployment rate plus yearly percent change in consumer price index.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 4.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Oct

9 10 16 9 18 12 22 2

Economic Indicators

Coincident
Leading

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of leading indicators to peak of business cycle.
Source: The Conference Board.
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Figure 5.
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US TREASURY YIELD CURVE SPREAD: 10-YEAR MINUS-2-YEAR
(basis points, weekly)

12/2

Latest (-74)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 6.
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National

1980
Silver
Bubble
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Drysdale
& Mexico

1984
Continental

Illinois

1987
Black

Monday

1990
S&L
Crisis

1994
Mexican

Peso

1997
Pacific

Rim

1998
Russia
& LTCM

2000
Tech

Bubble

2001
9/11

Attacks 2007
Subprime
Meltdown

2008
Lehman 
& AIG

2020
Covid

US YIELD CURVE* & FINANCIAL CRISES
(basis points, weekly)

11/25

* 10-year US Treasury yield less federal funds rate.
Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas are
monetary tightening periods
Source: Federal Reserve Board.
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Figure 7.
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ALL COMMERCIAL BANKS*: ALLOWANCE FOR LOAN & LEASE LOSSES
(billion dollars, sa)

11/23

11/23

11/23

Allowance for Losses
All Commercial Banks (167.4)
Large Domestic Banks (103.7)
Small Domestic Banks (64.1)
Provision for Loan & Lease Loses Minus
Net Charge-Offs** (262.7)

* Includes domestically chartered commercial banks and foreign-related ones.
** Cumulative change since 1984. All FDIC-insured financial institutions.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Federal Deposit Insurance Corporation, Quarterly Banking Profile.
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Figure 8.
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ALL COMMERCIAL BANKS*
(trillion dollars, sa, ratio scale)

11/23

All Commercial Banks
Deposits (17.7)
Loans & Leases (11.9)
Securities (5.5)

* Includes domestically chartered commercial banks and foreign-related ones.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 9.
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M2 & TOTAL DEPOSITS
(trillion dollars, ratio scale)

Oct

11/23

M2 (21.4)
All Commercial Banks:
Total Deposits (17.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.
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Figure 10.
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M2 & DEPOSITS
(trillion dollars, sa, ratio scale)

Oct
11/23

M2 (21.4)
All Commercial Banks:
Total Deposits (17.7)
Demand Deposits (5.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.
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Figure 11.
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M2 vs PERSONAL SAVING
(trillion dollars)

Oct

M2 (yearly change) (0.3)
Personal Saving
(12-month sum) (0.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Haver Analytics.
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Figure 12.
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LABOR FORCE & EMPLOYMENT MEASURES
(millions, sa)

Nov

Labor Force (164.5)
Household Employment (158.5)
Payroll Employment (153.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 13.
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REAL AVERAGE HOURLY EARNINGS
PRODUCTION & NONSUPERVISORY WORKERS*

(2012 dollars per hour, ratio scale)

1.2% Growth Path From Dec 1994

* Average hourly earnings deflated by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Figure 14.
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PERSONAL CONSUMPTION EXPENDITURES ON GOODS & SERVICES IN REAL GDP 
(billions of 2012 dollars, saar, ratio scale)

Q3

Q3

Consumer Spending

Goods (5.6)
Services (8.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 15.
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MORTGAGE APPLICATIONS

11/25

New Purchase Index
(sa)

Source: Mortgage Bankers of America.
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Figure 16.
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Source: Federal Reserve Board.

Figure 17.
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US INDUSTRIAL PRODUCTION OF HIGH TECH EQUIPMENT
(2017=100)

Oct

Industrial Production of
High Tech Equipment

Total*
Communications Equipment
Computer & Peripheral
Semiconductors &
Other Electronic
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* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 18.
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