
0

20

40

60

80

100

120

140

160

1952 1962 1972 1982 1992 2002 2012
0

20

40

60

80

100

120

140

160

Household Liabilities over Disposable Personal Income 
Percent Percent 

Source: Federal Reserve Board, Bureau of Economic Analysis 
Note: Shading represents NBER recessions. 

1 



15.0

15.5

16.0

16.5

17.0

17.5

18.0

18.5

19.0

1980 1985 1990 1995 2000 2005 2010
15.0

15.5

16.0

16.5

17.0

17.5

18.0

18.5

19.0

Household Financial Obligation Ratio 
Ratio Ratio 

Source: Federal Reserve Board 2 Note: Shading represents NBER recessions. 



400

800

1200

1600

2000

2400

1999 2001 2003 2005 2007 2009 2011 2013
3000

4000

5000

6000

7000

8000

Housing Starts and Existing Home Sales 
Thousands of Units Thousands of Units 

Source: US Bureau of the Census, National Association of Realtors 

Housing Starts 
(Left Axis) 

Existing Home Sales 
(Right Axis) 

3 



80

100

120

140

160

180

200

220

1999 2001 2003 2005 2007 2009 2011 2013
80

100

120

140

160

180

200

220

CoreLogic National Home Price Index 
Index Index 

Includes Distressed 
Sales 

Excludes Distressed 
Sales 

Source: CoreLogic/Haver Analytics 4 Note: Shading represents NBER recessions. 



5

8

11

14

17

20

1951 1963 1975 1987 1999 2011
5

8

11

14

17

20

Corporate Profits as a Share of National Income 
Percent Percent 

Source: Bureau of Economic Analysis 5 Note: Shading represents NBER recessions. 



4

5

6

7

8

2000 2004 2008 2012 2016 2020
15

20

25

30

35

Natural Gas 
(Right Axis) 

Crude Oil 
(Left Axis) 

EIA Projections: U.S. Crude Oil and Natural Gas Production 
Millions of barrels per day Trillion cubic feet 

Source:  Energy Information Agency, US Department of Energy  6 



Corporate Credit Spreads 
Basis Points Index 

100

150

200

250

300

350

400

Jan-10 Apr-10 Jul-10 Oct-10 Jan-11 Apr-11 Jul-11 Oct-11 Jan-12 Apr-12 Jul-12 Oct-12 Jan-13
800

900

1000

1100

1200

1300

1400

1500

1600

S&P 500 
(Right Axis) 

Baa    
(Left Axis) 

Source: Board of Governors, Wall Street Journal 

Equity Prices and Corporate Credit Spreads 

7 



1003 

-5

-4

-3

-2

-1

0

1

2

3

4

5

2007 2009 2011 2013 2015
-5

-4

-3

-2

-1

0

1

2

3

4

5

Source: Congressional Budget Office  

Stance of Federal Fiscal Policy 
Percent 

8 

Percent 

Fiscal Drag Change in Federal Full 
Employment Budget 

Deficit  
(% of potential GDP) 

Note: Shading represents NBER recessions. 

Fiscal Stimulus 

Fiscal Years 



-2

-1

0

1

2

3

4

5

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013
-2

-1

0

1

2

3

4

5

Total and Core PCE Inflation 
12 Month % Change 12 Month % Change 

Source: Bureau of Economic Analysis 

Total PCE 

Core PCE 

Note: Shading represents NBER recessions. 9 



10

15

20

25

30

35

40

2000 2002 2004 2006 2008 2010 2012
56

58

60

62

64

66

68

Measures of the Employment Situation 

Source: Bureau of Labor Statistics 10 

Percent Percent 

Employment  to 
Population 

Ratio 
(Right Axis) 

Note: Shading represents NBER recessions. 

Aggregate Job 
Finding Rate 

(Left Axis) 



-200

-100

0

100

200

300

400

Jan-10 Jul-10 Jan-11 Jul-11 Jan-12 Jul-12 Jan-13
-200

-100

0

100

200

300

400
Thousands of Employees Thousands of Employees (3-month moving average)    

11 

Change in Nonfarm Payroll Employment 

Source: Bureau of Labor Statistics 



1.5

2.0

2.5

3.0

3.5

Jan-10 Jul-10 Jan-11 Jul-11 Jan-12 Jul-12 Jan-13
1.5

2.0

2.5

3.0

3.5

Inflation Expectations 
(four week moving average) 

 

(%)  (%) 

Source: Federal Reserve Board, FRBNY, Barclays 

FRB 

12 

FRBNY 

Barclays 



-5

0

5

10

15

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
-5

0

5

10

15

Credit Growth by Sector 
YoY Percent Change YoY Percent Change 

Source: Federal Reserve Board 

Non-financial, non-
corporate 

Note: Shading represents NBER recessions. 

Non-financial, 
corporate 

Household 

13 



1003 

0

20

40

60

80

100

120

2005 2007 2009 2011 2013 2015 2017 2019 2021 2023
0

20

40

60

80

100

120

Source: Congressional Budget Office, Federal Reserve Bank of New York. 

Federal Reserve Remittances to U.S. Treasury  
Billions $ Billions $ 

Actual 

Remittances Without 
Balance Sheet 

Expansion, All Else Equal 
(Dashed Line) 

CBO Current 
Law Baseline 

14 
Fiscal Years 


