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US Real GDP Change: Actual vs. Expectations for Q4:2019
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Business Conditions
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Aruoba-Diebold-Scotti Business Conditions Index (37171960 - 12/14/2019)
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Note: We construct the ADS Index using the latest data available as of December 19, 2019. This includes (1) initial jobless claims through the week ending December 14, 2019,

(2) payroll employment through November 2019, (3) industrial production
through September 2019, and (6) real GDP through the third quarter of 201

and maximum values of the index over its entire history.

through November 2019, (4) real personal income through October 2019, (5) real manufacturing and trade sales
9. Gray shading indicates NBER-designated recessions. The limits used on the y axis reflect the minimum
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BARER \ves Chicago Fed National Activity Index —
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; Red dots show CFNAI- | "Whenthe CFNAI-MA3 value maves below -0.70 followinga period of
§ at recesslon starts || economicexpansion, there is an increasing likelihood that a recession
z || has begun. Conversely, when the CFNAI-MA3 value moves above -0.70
| following a period of economic contraction, there s an Increasing
1 g likelihood thata recession has ended.” (from the Chicago Fed Release)
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