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Baseline Scenario 



Economic Activity 

Source: BBVA Research & Haver Analytics 
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Economic Activity 

BBVA U.S. MAI & Real GDP Growth 

Economic indicators suggest a slight improvement at the start of 
3Q13. Pending any fiscal disturbances, 2H13 should be stronger. 

BBVA U.S. Monthly Activity Index 
4Q % Change 
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Monetary Policy 

Implied Pace for LSAP Taper 
$Bn, T=Jul2014 
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Fiscal Policy 









Fiscal Policy 
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