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—— CONSUMER EXPECTATIONS" (LS)
—— REAL CONSUMER SPENDING (RS)

Consumer spending has

slowied as sentiment
remains low...

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

* STANDARDIZED AVERAGE OF THE CONFERENCE BOARD AND UNIVERSITY OF MICHIGAN
CONSUMER EXPECTATIONS COMPONENTS.

SOURCES: CONFERENCE BOARD, UNIVERSITY OF MICHIGAN, BEA.
NOTE: TOP PANEL SERIES SHOWN SMOOTHED AS A 3-MONTH MOVING AVERAGE. REAL CONSUMER
SPENDING SHOWN TRUNCATED FOR PRESENTATION PURPOSES. SHADED AREAS REPRESENT
NBER-DESIGNATED RECESSIONS.
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CORE PCE INFLATION:
—— SERVICES

..but core inflation
remains sticky due to
tariffs

SRR : BCA » 2025/09
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