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GDP, GDI, & NATIONAL INCOME
(trillion dollars, saar, ratio scale)

Q1Q2

Q1

Gross Domestic Income* (25.2)
Gross Domestic Product (24.9)

National Income (21.3)

* GDI is Gross Domestic Income, which equals National Income plus Consumption of Fixed Capital
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 1.

-1000

-500

0

500

-1000

-500

0

500

GDP LESS GDI: STATISTICAL DISCREPANCY*
(billion dollars, saar)
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(divided by GDP)

Source: Bureau of Economic Analysis.
* GDI is Gross Domestic Income, which equals National Income plus Consumption of Fixed Capital.
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Figure 2.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Jun

9 10 16 9 18 12 22 2

Economic Indicators

Coincident
Leading

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of leading indicators to peak of business cycle.
Source: The Conference Board.
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Figure 3.
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LABOR FORCE & EMPLOYMENT MEASURES
(millions, sa)

Jul

Labor Force (164.0)
Household Employment (158.3)
Payroll Employment (152.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 4.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

Jul

Jun

Jun

Jun
Private Wages & Salaries

in Personal Income
YRI Earned Income Proxy*

Real Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Real private wages and salaries deflated by headline PCED. Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 5.
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MANUFACTURING: INDEX OF AGGREGATE WEEKLY HOURS & PRODUCTION

Jul

Jun

Manufacturing
Industrial Production*
Aggregate Weekly Hours**

* 2017=100. ** 2002=100.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Board.
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Figure 6.
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S&P 500 AS A LEADING INDICATOR
(ratio scale)

Jul
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Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of S&P 500 price index to peak of business cycle.
Source: Bureau of Labor Statistics.
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Figure 7.
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INITIAL UNEMPLOYMENT CLAIMS*
(thousands, sa)

8/6

Weekly (262)

* Capped from February 2020 to February 2021.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 8.
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CONSUMER SENTIMENT INDEX
(Q1-1966=100)

Aug

Consumer Sentiment Index
Total (55.1)
Current Conditions (55.5)
Expectations (54.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: University of Michigan Survey Research Center

yardeni.com

Figure 9.
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8/12

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

8/12

Treasury Yield Curve Spread
10-Year Minus
Federal Funds Rate (201)
10-Year Minus 2-Year (-43)

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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8/9

COMMODITY PRICES
(1967=100, weekly)

CRB Price Indexes
All Commodities
Raw Industrials Spot

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 11.
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COPPER HIGH GRADE CASH PRICE
(dollars per pound, daily)

8/12

200-day moving average.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Wall Street Journal.
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Figure 12.
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M2 & DEPOSITS
(trillion dollars, sa, ratio scale)

Jun
8/3

M2 (21.7)
All Commercial Banks:
Total Deposits (18.0)
Demand Deposits (4.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.
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Figure 13.
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ALL COMMERCIAL BANKS*
(trillion dollars, sa, ratio scale)

8/3

All Commercial Banks
Deposits (18.0)
Loans & Leases (11.5)
Securities (5.8)

* Includes domestically chartered commercial banks and foreign-related ones.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 14.

Page 9 / August 15, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



http://blog.yardeni.com

http://blog.yardeni.com

requests@yardeni.com

Copyright (c) Yardeni Research, Inc. 2022. All rights reserved. The information
contained herein has been obtained from sources believed to be reliable, but is not
necessarily complete and its accuracy cannot be guaranteed. No representation or
warranty, express or implied, is made as to the fairness, accuracy, completeness, or
correctness of the information and opinions contained herein. The views and the other
information provided are subject to change without notice. All reports and podcasts posted on
www.yardeni.com, blog.yardeni.com, and YRI’s Apps are issued
without regard to the specific investment objectives, financial situation, or particular needs
of any specific recipient and are not to be construed as a solicitation or an offer to buy or sell
any securities or related financial instruments. Past performance is not necessarily a guide
to future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company’s stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.

The text, images, and other materials contained or displayed on any Yardeni Research, Inc.
product, service, report, email or website are proprietary to Yardeni Research, Inc. and
constitute valuable intellectual property. No material from any part of www.yardeni.com, 
blog.yardeni.com, and YRI’s Apps may be downloaded, transmitted,
broadcast, transferred, assigned, reproduced or in any other way used or otherwise
disseminated in any form to any person or entity, without the explicit written consent of
Yardeni Research, Inc. All unauthorized reproduction or other use of material from Yardeni
Research, Inc. shall be deemed willful infringement(s) of this copyright and other proprietary
and intellectual property rights, including but not limited to, rights of privacy. Yardeni
Research, Inc. expressly reserves all rights in connection with its intellectual property,
including without limitation the right to block the transfer of its products and services and/or
to track usage thereof, through electronic tracking technology, and all other lawful means,
now known or hereafter devised. Yardeni Research, Inc. reserves the right, without further
notice, to pursue to the fullest extent allowed by the law any and all criminal and civil
remedies for the violation of its rights.

The recipient should check any email and any attachments for the presence of viruses.
Yardeni Research, Inc. accepts no liability for any damage caused by any virus transmitted
by this company’s emails, website, blog and Apps. Additional information available on
request.


