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U.S. economy: 
mood or metrics?

Chaos to order
Basic humanity would 
suggest that chaos can’t be 
good for fiscal growth. 
Except that for over a 
century—following a pattern 
of human behavior—  
uncertainty, tragedy and 
worry has spurred focus, 
innovation and prosperity.

Post WWII annual U.S. 
growth—far above the 
1.7 percent average in 
the following 4 decades

U.S. annualized 
GDP post 9/11

69%

of Americans say the 
country is heading in 
the wrong direction 

+6.5%

last year’s 
inflation—2023 is 

expected to reach 3.2 
percent for the year

As 2023 draws to a close, inflation 
risks remains—specifically housing, 
services and energy. It’s these data 
points keeping misery real. Does 
this signal recession ahead?   

expansion begins
• Lost jobs return
• Consumer spending, 

economic output 
pick up

• Markets rebound

expansion matures
• Wages accelerate
• Profit margins peak
• Strong employment, 

consumer spending, 
economic output

• Inflation sits at a 
comfortable rate

• Market gains

expansion ages
• Job growth slows
• Inflation             

accelerates
• Spending slows
• Inventories build, 

production slows
• Profits decline
• Markets become 

more volatile recession
• Economic output 

shrinks
• Jobs are lost
• Consumer 

spending falls
• Profits decline

Economic cycles
Since 1960 the 
average recession   
has lasted 11 months 
compared to 71 
months for the 
average expansion
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What are the odds?
Despite slowing growth, Federal Reserve staff 
are no longer forecasting a recession due to 

certain economic indicators. Others beg to differ. 
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Despite slowing growth, Federal Reserve staff 
are no longer forecasting a recession due to 

certain economic indicators. Others beg to differ. 
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