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Figure 1.
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US YIELD CURVE & BUSINESS CYCLE
(basis points, weekly)

4/1

Treasury Yield Curve Spread
10-Year Minus
Federal Funds Rate (205)
10-Year Minus 2-Year (3)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 2.
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HIGH YIELD CORPORATE BOND SPREAD*
(daily)

4/1

Latest (348)

* US high-yield corporate bond yield less 10-year Treasury bond yield (basis points).
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 3.
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EXPECTATIONS

Mar

Mar
Expectations

Consumer Sentiment  (54.3)
Conference Board (76.6)
Average (65.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board and University of Michigan.
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Figure 4.
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PERSONAL INCOME
(trillion dollars, saar, ratio scale)

Feb
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Personal Income
Total (21.2)
Less Government
Social Benefits
To Persons (17.3)

Real Personal Income
Total (17.6)
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.

Figure 5.
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PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES
(trillion dollars, saar, ratio scale) Jan

Consumption
Total (16.6)
Goods (5.8)
Services (10.8)

Real Consumption
Total (13.9)
Goods (5.6)
Services (8.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 6.
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TOTAL UNEMPLOYED AS RATIO OF JOB OPENINGS vs UNEMPLOYMENT RATE

Feb

Mar

Total Unemployed
(as a ratio of job openings) (0.6)
Unemployment Rate (3.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 7.

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 25
0

5

10

15

20

25

30

35

40

45

50

55

60

65

70

75

0

5

10

15

20

25

30

35

40

45

50

55

60

65

70

75

CONSUMER CONFIDENCE SURVEY: JOBS AVAILABILITY
(percent saying so)

Mar

MarJobs Hard
To Get* (9.8)

Jobs Plentiful* (57.2)

* Every other month from 1967 through mid-1977, then monthly since July 1977. Seasonally adjusted.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 8.
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BUILDING PERMITS
(million units, saar)

Feb

Building Permits
Total (1.9)
Single-Family (1.2)
Multi-Family (0.7)

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

yardeni.com

Figure 9.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Conference Board.
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Figure 10.
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REAL NONDEFENSE CAPITAL GOODS ORDERS 
EXCLUDING AIRCRAFT & EQUIPMENT

(trllion dollars, saar)

Feb

Q4

Real Nondefense Capital Goods Orders
Excluding Aircraft
Real Private
Nonresidential Investment: Equipment

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Bureau of Economic Analysis.
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Figure 11.
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NONRESIDENTIAL FIXED INVESTMENT
ON EQUIPMENT IN REAL GDP vs PRODUCTIVITY*

(20-quarter percent change divided by 5)

Q4

Q4

Real Equipment Investment

Productivity 

 

* Nonfarm business.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 12.
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Figure 13.
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MEASURES OF CONSUMER PRICES
(yearly percent change)

Total
CPI (Feb=7.9)
PCED (Feb=6.4)

The Great Inflation
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Durable Goods
CPI (Feb=18.7)
PCED (Feb=11.4)

The Great Inflation
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Nondurable Goods
CPI (Feb=10.7)
PCED (Feb=8.6)

The Great Inflation
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The Great Inflation

Services
CPI (Feb=4.8)
PCED (Feb=4.6)
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Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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EXISTING SINGLE-FAMILY HOME PRICES
(24-month percent change)

Feb

Existing Home Prices

Average (22.0)
Median (33.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors.
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Figure 14.
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CONSUMER PRICES: RENT OF PRIMARY RESIDENCE
(yearly percent change)

Feb

Rent Of Primary
Residence

CPI (4.2)
PCED* (4.1)

* Personal consumption expenditures deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 15.
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