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U.S. Economic Forecast

Forecast prepared by the Consumer Electronics Association’s Economic Analysis Group.  Contact 

CEA’s Economist, Shawn DuBravac at sdubravac@CE.org with any comments or questions.
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Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 2008 2009 2010 2011
Real Gross Domestic Product (a) -6.4 -1.0 2.5 1.7 3.1 4.1 3.5 3.3 3.9 4.4 3.2 3.3 0.4 -2.7 2.7 3.7

     Personal Consumption 0.6 -1.2 2.5 1.9 2.8 2.9 2.3 2.1 2.9 3.1 2.1 2.6 -0.2 -0.7 2.3 2.6

     Fixed Investment -39.0 -13.5 -5.1 -3.2 3.7 10.6 11.7 10.7 11.1 12.8 12.3 11.3 -5.1 -19.3 2.7 11.6

        Residential Investment -38.2 -29.3 11.1 28.2 33.2 30.4 20.5 11.3 12.0 16.8 18.1 18.7 -22.9 -21.3 21.0 16.0

     Net Exports -54.6 -40.6 18.5 19.1 9.2 15.5 20.6 8.0 -6.0 -5.9 -7.8 -14.2 -23.7 -26.7 10.3 0.0

     Government -2.6 5.6 1.3 3.0 1.9 2.7 -0.4 0.9 0.3 0.7 -1.6 -2.1 3.1 1.8 2.0 0.2

Contribution to Real GDP

     Personal Consumption 0.4 -0.9 1.7 1.3 2.0 2.0 1.6 1.5 2.0 2.2 1.5 1.8 -1.3 0.7 1.7 1.8

     Fixed Investment -6.7 -1.8 -0.7 -0.4 0.4 1.2 1.4 1.3 1.4 1.6 1.6 1.5 -1.6 -2.4 1.1 1.5

        Residential Investment -1.4 -0.9 0.3 0.7 0.8 0.8 0.6 0.4 0.4 0.5 0.6 0.6 -0.8 -0.4 0.6 0.5

     Inventory Change -2.3 -0.8 1.6 0.6 0.5 0.7 1.2 0.6 0.3 0.3 0.3 0.1 -0.4 -0.3 0.7 0.3

     Net Exports 2.6 1.5 -0.5 -0.5 -0.2 -0.4 -0.6 -0.2 0.2 0.2 0.2 0.4 0.7 0.8 -0.4 0.3

     Government -0.5 1.1 0.3 0.6 0.4 0.5 -0.1 0.2 0.1 0.1 -0.3 -0.4 0.6 0.3 0.2 -0.1

Unemployment Rate 8.1 9.2 9.5 10.1 10.3 9.8 9.8 9.7 9.5 9.3 9.1 8.8 5.8 9.2 9.9 9.2

Employment (a) -6.8 -5.2 -2.0 -1.6 -0.2 4.1 1.7 2.3 2.7 2.9 3.0 2.4 -1.4 -4.7 0.2 2.7

Productivity (b) 0.1 5.5 4.3 3.5 3.5 -0.7 2.3 1.3 1.6 1.7 1.1 1.5 1.9 2.1 2.6 1.5

Personal Income (a) -8.0 0.3 2.1 3.0 2.5 5.1 3.9 3.6 4.5 4.1 3.4 3.0 2.9 -1.6 3.1 4.0

Real Disposable Income (a) 1.1 3.2 -3.9 1.3 4.6 4.7 -0.1 2.8 6.4 3.6 0.5 3.1 0.5 0.6 2.1 3.3

Dollar Exchange Rate(d) 111.1 107.1 104.1 103.2 104.0 103.7 102.8 102.1 102.1 101.9 101.5 101.1 99.8 106.4 103.2 101.6

Import Price index (a) -28.3 4.3 12.4 1.4 0.8 0.3 0.8 0.8 0.5 0.3 0.6 0.7 10.7 -11.2 2.4 0.6

Corporate Profits Before tax (e) -19.0 -9.1 -10.4 20.8 17.0 8.7 12.0 9.8 10.7 14.1 10.7 10.0 -11.8 -5.9 11.7 11.4

Corporate Profits After tax (e) -19.7 -10.0 -15.2 13.3 14.6 7.4 13.5 10.2 10.8 14.2 10.8 10.6 -2.0 -9.1 11.3 11.6

Consumer Sentiment 58.3 68.2 72.1 74.0 75.5 76.9 78.1 79.1 80.1 80.8 81.5 82.1 63.8 68.1 77.4 81.1

Inflation Indicators (a)

     Consumer Price Index -2.4 1.3 2.2 2.0 1.6 1.5 1.6 1.2 0.8 0.8 0.4 -0.4 3.8 -0.6 1.7 0.9

     Core Consumer Price Index 1.5 2.4 0.1 0.0 1.4 1.3 1.6 1.1 0.7 0.8 0.4 -0.4 2.3 1.4 1.0 0.8

     PCE Price index -1.5 1.3 2.9 1.8 -1.0 0.1 1.7 0.6 0.3 0.4 0.3 -0.3 3.3 0.2 0.8 0.5

     Producer Price Index -6.4 1.3 6.7 -0.6 -1.9 -0.7 0.9 -0.3 -0.5 -0.4 -0.5 -1.1 6.4 -2.8 0.3 -0.3

     Employment Cost Index -8.3 -5.1 0.6 1.0 2.9 6.4 3.1 3.6 4.3 4.0 2.8 2.7 2.3 -3.0 2.5 3.8

Housing Indicators (f)

     Housing Starts 528 541 663 778 875 969 997 1,025 1,087 1,174 1,235 1,323 900 627 967 1,205

Commodity Prices

     Crude Oil 43.0 59.5 68.3 73.8 75.9 77.7 79.0 79.9 80.7 81.1 81.6 82.0 99.6 61.1 78.2 81.4

     Copper 1.56 2.12 2.61 2.75 2.76 2.75 2.75 2.74 2.74 2.74 2.74 2.74 3.17 2.26 2.75 2.74

Interest Rate Yields (g)

     Federal Funds Rate 0.18 0.18 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.25 1.93 0.19 0.20 0.21

     3-mon Treasury Bill 0.21 0.17 0.17 0.20 0.22 0.24 0.26 0.28 0.29 0.31 0.34 0.48 1.37 0.19 0.25 0.36

     10-year Treasury Note 2.74 3.31 3.67 3.86 3.90 3.95 4.08 4.17 4.36 4.48 4.53 4.57 3.67 3.39 4.03 4.49

(a) Annualized percent change from previous quarter (e) Year-over-year percentage change

(b) Nonfarm payroll, annualized percent change from previous quarter (f) Thousands of units, average of monthly seasonally adjusted annual f igure

(g) Quarterly average

(d) 36 Country trade-w eighted exchange rate

Source: CEA Economic Analysis

(c) Output per hour, private nonfarm business, annualized percent change 

from previous quarter
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