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REAL GDP
(trillion 2012 dollars, saar, ratio scale)

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.1    -31.2     33.8      4.5 
 2021    6.3      6.7      2.3      6.9 
 2022    2.5      2.5      3.0      3.0 

Q4

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

* Red line is YRI forecast for Q3-2021 through Q4-2022.
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Figure 1.
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CONSUMER PRICE INDEX
(yearly percent change)

Jan

JanCPI

Core* (6.0)
Headline (7.5)

* Excluding food and energy prices.
Note: Dotted line is the Fed’s official 2% inflation target for the personal consumption expenditures deflator measure of inflation.
Source: Bureau of Labor Statistics.
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Figure 2.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Dec

Economic Indicators

Coincident
Leading

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 3.
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20 Months
2/20-10/21

67 Months
1/08-8/1332 Months

2/01-10/03

21 Months
8/90-5/92

25 Months
8/81-9/83

36 Months
11/73-11/76

19 Months
10/69-5/71

30 Months
5/71-11/73

57 Months
11/76-8/81

83 Months
9/83-8/90

105 Months
5/92-2/01

51 Months
10/03-1/08

78 Months
8/13-2/20

COINCIDENT ECONOMIC INDICATORS: RECOVERIES & EXPANSIONS
(2016=100, sa, ratio scale)

Dec

* 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 4.
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PERSONAL INCOME
(trillion dollars, saar, ratio scale)
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Personal Income
Total (21.0)
Less Government
Social Benefits
To Persons (17.1)

Real Personal Income
Total (17.7)
Less Government
Social Benefits
To Persons (14.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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PERSONAL SAVING
(trillion dollars, 12-month sum)
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Source: Bureau of Economic Analysis and Haver Analytics.
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Figure 6.
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Figure 7.
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CONSUMER SURVEYS
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Consumer Sentiment Index
(Q1-1966=100, nsa)

Consumer Confidence Index
(1985=100, sa)
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EXPECTATIONS

Consumer Sentiment Index
(Q1-1966=100, nsa)

Consumer Confidence Index
(1985=100, sa)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board and the University of Michigan Survey Research Center.
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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 the Census.

yardeni.com

Page 7 / February 15, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2015 2016 2017 2018 2019 2020 2021 2022
.0

.2

.4

.6

.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

2.8

3.0

3.2

3.4

3.6

3.8

.0

.2

.4

.6

.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

2.8

3.0

3.2

3.4

3.6

3.8

US TREASURY 10-YEAR & 2-YEAR YIELDS & FED FUNDS RATE
(percent, daily)

2/14

Interest Rates
10-Year Yield (1.98)
2-Year Yield (1.58)
Fed Funds
Target Rate (0.13)

Source: Federal Reserve Board.
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Figure 9.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 10.
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LEADING ECONOMIC INDICATORS:
INTEREST RATE SPREAD*

(basis points)

Dec

Latest (139.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* 10-year Treasury yield less federal funds rate.

Source: Federal Reserve Board.
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Figure 11.
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INTEREST RATE SPREAD vs MANUFACTURING PMI

Interest Rate Spread*
(basis points)
 (Dec=139.0)

M-PMI
(percent)
 (Jan=57.6)

 

 

* 10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board and Institute for Supply Management.

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
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Figure 12.
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US YIELD CURVE* & FINANCIAL CRISES
(basis points, weekly)

2/11

* 10-year US Treasury yield less federal funds rate.
Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas are
monetary tightening periods
Source: Federal Reserve Board.
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Figure 13.
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US TREASURY MARKETABLE SECURITIES
HELD BY FED BY MATURITIES

(trillion dollars, weekly)

2/9

US Treasuries Held by the Fed
Under 1 Year (1.1)
1-10 Years (3.2)
Over 10 Years (1.4)

Source: Federal Reserve Board, H.4.1 Table 2.
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Figure 14.
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(percent, daily)
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Germany (0.28)

Sweden (0.60)
Japan (0.21)

UK (1.51)
US (1.98)

France (0.75)

Source: Haver Analytics.
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Figure 15.
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STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)

2/11

US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 16.
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STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)
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US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 17.
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EUROPE: ECONOMIC SENTIMENT INDICATOR*
(long-term average=100, sa)

Jan

European Union (111.6)
Eurozone (112.7)

* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: European Commission.
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Figure 18.
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Composite Output (Jan=52.3)
Manufacturing (Jan=58.7)
Non-Manufacturing (Jan=51.1)

Source: Markit and Haver Analytics.
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Figure 19.
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