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US Treasury Notes + Bonds
Held by the Public

Total* (14.0)
Total ex Fed (10.3)
Fed** (3.8)

* Including held by the Fed.
** Treasury securities with maturities of 1-10 years plus over 10 years.

Source: FN3 Source: Federal Reserve Board, H.4.1 Table 2.
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NASDAQ: 2020-PRESENT VS 1998-2000
(daily, indexed to zero on 10-08-1998 and 3-23 2020)
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Source: Wall Street Journal.

yardeni.com
-25

0

25

50

75

100

125

150

175

200

225

250

275

300

1998-2001

Figure 3.
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Source: Bureau of the Census and National Association of Realtors.
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Figure 4.
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REAL GDP
(trillion 2012 dollars, saar, ratio scale) Q4

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.0    -31.4     33.4      4.1 
 2021    7.0      9.0      4.0      3.0 
 2022    2.5      2.5      2.5      2.5 

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q1-2021 through Q4-2022.
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Figure 5.
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COINCIDENT ECONOMIC INDICATORS: RECOVERIES & EXPANSIONS
(2016=100, sa, ratio scale)

Jan

* 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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Personal Income
Wages & Salaries (9.7)
Government Social Benefits (5.7)
Personal Saving (3.9)

Source: Bureau of Economic Analysis.
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Consumption
Total (14.8)
Goods (5.1)
Services (9.7)

Source: Bureau of Economic Analysis.
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Figure 8.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

yardeni.com

Figure 9.
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(yearly percent change)
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Ratio ECI & Productivity (0.1)
Core PCED Deflator (1.5)
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Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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AGE WAVE & INFLATION
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Inflation Trend**

Age Wave*

 

 

Source: Bureau of Labor Statistics.
** Five-year moving average of yearly percent change in CPI.
* Percent of labor force 16-34 years old.
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Figure 11.
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JanTen-Year Treasury Yield**

Age Wave*

 

 

Source: US Department of Labor, Bureau of Labor Statistics and Board of Governors of the Federal Reserve System.
** Five-year moving average of ten-year government bond yield.
* Percent of labor force 16-34 years old.
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Figure 12.
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PRICES PAID & RECEIVED BY REGIONAL MANUFACTURERS

FebRegional Surveys*

Prices Received (23.7)
Prices Paid (56.5)

* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 13.
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PRICES PAID* MINUS PRICES RECEIVED**
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Feb

Spread (32.8)

* Average of prices paid Dallas, Kansas City, New York, Philly, and Richmond. Richmond prices are not diffusion indexes, but rather average annualized
inflation rates. They are mulitplied by 10 in this chart for easier comparisons to other regional diffusion indexes.

** Average of prices received Dallas, Kansas City, New York, Philly, and Richmond.
Source: Survey of business conditions conducted regionally by Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, Richmond.
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Figure 14.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

Jan

PCED
Headline (1.5)
Core* (1.5)

* Excluding food and energy prices.
Note: Dotted line is the Fed’s official target set during January 2012.
Source: Bureau of Economic Analysis.
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Figure 15.
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JanPCED*
Consumer Durable Goods (1.4)

* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis.
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Figure 16.
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PCED*
Consuer Nondurable Goods (0.0)

* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis.
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Figure 17.
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PCED*
Services (1.9)

* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis.
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Figure 18.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)
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PCED*
Rent of Shelter** (2.1)

* Personal consumption expenditures deflator.
** Rent of shelter includes tenant-occupied nonfarm housing, imputed rental of owner-occupied nonfarm housing, rental value of farm dwellings,

and group housing.
Source: Bureau of Economic Analysis.
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Figure 19.
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 PCED*
Medical Care Services** (3.4)

* Personal consumption expenditures deflator.
** Includes hospitals and physicians’ fees.

Source: Bureau of Economic Analysis.
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Figure 20.
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