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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions. The short 12-month recovery from
July 1980 to July 1981 is excluded.
Source: Bureau of Economic Analysis.
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.

Source: Bureau of Economic Analysis.
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions. The short 12-month recovery from
July 1980 to July 1981 is excluded.
Source: Bureau of Economic Analysis.
Page4/July 2, 2019/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 5.

170 170
150 COMPONENTS OF May 150
130-]| COINCIDENT ECONOMIC INDICATORS L 130
. (ratio scale) -
110 — 110
90— — 90
i Payroll Employment i
7o (millions, sa) L 2o
50 T rrrrTrTrTrT T T T T or T or T ororor Ty ororr ey ororrr oy orrorrrrrruna 50
59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23
15.5 — 15.5
135 May 135
11.5 - 115
9.5—_ _—9.5
7.5 - 7.5
5.5 - 5.5
] Real Personal Income Less |
35 35
~Transfer Payments
_ (trillion 2012 dollars, saar) i
59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23
123 e
14003 May 1400
1200 — 1200
1000 — 1000
800 — 800
600 — — 600
400 — Manufacturing & Trade Sales — 400
(billion 2012 dollars)
200 +r-r-r-r-r-r-rrrrrrrrrr-rrrrr-r-rrreee--’-r-r-rrr-rrrrreee-e-+-+-rrrrr+-r+-r+-+-r+-r-r+r+r+-r+-+-r-r--- 20
59 61 63 65 67 69 71 73 75 77 79 81 83 8 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23
140 — 140
120 — 120
B May -
100 — 100
80— - 80
60 — 60
40— Industrial Production .0
2012=100, sa
yardeni.com
59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 OL 03 05 07 09 11 13 15 17 19 21 23
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, Census Bureau, and Federal Reserve Board.
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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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10-year US Treasury yield less federal funds rate.

Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas denote
monetary tightening periods.

Source: Federal Reserve Board.
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Source: Federal Reserve Board, Financial Accounts of the United States.
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Source: Federal Reserve Board, Flow of Funds Accounts.
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Source: Bank of AmericaMerrill Lynch and Federal Reserve Board.
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