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The expansion is one of the longest on record. 

Source: Haver Analytics 
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Favorable consumer fundamentals are supportive of growth. 

Source: Haver  Analytics 
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Exports are on the watch list, business spending is soft, residential 
and government outlays are not a drag. 

Source: Haver  Analytics 
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The housing sector is stable and the outlook is positive. 

Source: Haver  Analytics 
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The labor market is largely a bright spot, pockets of concern remain. 

Source: Haver  Analytics 
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Mixed readings on inflation and inflation expectations. 

$20

$30

$40

$50

$60

$70

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

May-15 Aug-15 Nov-15 Feb-16

Outlook for Inflation vs. Oil Prices 

Inflation Expectations
(left)

Price of Crude Oil
(right)

Source: Haver  Analytics 

0.0

0.5

1.0

1.5

2.0

2.5

3.0

2011 2012 2013 2014 2015 2016

Pe
rc

en
t c

ha
ng

e,
 y

oy
 

Personal Consumption Expenditure  
Price Index 

All Items Core



9  northerntrust.com  |  © 2016 Northern Trust 

-4.0

-2.0

0.0

2.0

4.0

6.0

8.0

2007 2009 2011 2013 2015

Indexes of Financial Conditions  

Cleveland Fed
Kansas City Fed
St. Louis Fed
Chicago Fed

1600

1700

1800

1900

2000

2100

2200

May-15 Jul-15 Sep-15 Nov-15 Jan-16

S&P 500 

Source: Haver  Analytics 

The Fed is watching financial conditions… 
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… which are complicating matters. 
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Eurozone 
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There are no easy economics solutions for the members of the eurozone. 

Source: Haver Analytics 
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What economic variables to track in the eurozone? 

Source; Haver Analytics 
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China 
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The Chinese  economic challenges present a risk to the global economy. 

Source: Haver Analytics, Goldman Sachs 
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Central Banks 



17  northerntrust.com  |  © 2016 Northern Trust 

Central banks are minding the store. 

Source: Haver Analytics 
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