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* 10-year US Treasury yield less federal funds rate.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
Figure 2.

120 120
110 | LEADING INDICATORS Apr [ 110
4| (2016=100, saratio scale) s
100 — 100
90 — 90
80 — 80
70 — 70
60 — 60
50 — 50
40 — 40
0 yardeni.com 0
62 64 66 68 70 72 74 76 78 80 82 84 86 8 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24

Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of leading indicatorsto first month of recession.
Source: Bureau of Economic Analysis.
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Figure 3.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
of expansion.
Source: Bureau of Economic Analysis.
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* Red horizontal lines span cyclical peaks through subsequent cyclical recoveries. Green horizontal lines are expansion periods following recoveries.

Source: Conference Board, Haver Analytics, and YRI calculations.
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Figure 6.
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*CRB raw industrials spot price index divided by initial unemployment claims, four-week moving average.

Note: Shaded areas denote recessions according to the National Bureau of Economic Research. . i
Source: Economic Cycle Research Institute (ECRI), Foundation of International Business & Economic Research (FIBER), Commodity Research Bureau,
and US Department of Labor.
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Figure 7.

16 120
LEADING ECONOMIC INDICATORS & PAYROLL EMPLOYMENT
Payroll Employment: Apr
1.5 Truck Transportation — 110
(millions)

] e—— -
1.4 — 100
1.3 — 90
1.2 — 80

Leading Economic Indicators
1.1 (2016:100) - 70
——
yardeni.com
9 91 92 93 94 95 96 97 98 99 00 Ol 02 03 04 05 06 O7 08 09 10 11 12 13 14 15 16 17 18 19 20
Source: Bureau of Labor Statistics and the Conference Board.
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Source: Bureau of Labor Statistics and the Conference Board.
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Figure 9.
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Source: Federal Reserve Board.
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Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 11.
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Source: Federal Reserve Board, Financial Accounts of the United States.
Figure 12.
500 500
CORPORATE & FOREIGN BONDS OUTSTANDING: NONFINANCIAL BORROWING
] (yearly change, billion dollars) i
400 - 400
300 - 300
. E -
3
2005 — 200
T
3
{g i
4
100 — Q - 100
0 \J 0
'100 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T '100
70 72 74 76 78 8 82 84 8 8 90 92 94 9% 98 00 02 04 06 08 10 12 14 16 18 20 22
Source: Federal Reserve Board, Financial Accounts of the United States.
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