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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale) Nov

9 10 16 9 18 12 22 2

Economic Indicators
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Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above timeline reflect number of months from
peak of leading indicators to peak of business cycle.
Source: The Conference Board.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above timeline reflect number of months from
peak of leading indicators to peak of business cycle.
Source: Bureau of Labor Statistics.
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Figure 2.
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INTEREST SPREAD AS A LEADING INDICATOR
(basis points, nsa)

Nov

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board.
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Figure 3.
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US TREASURY YIELD CURVE SPREAD: 10-YEAR MINUS-2-YEAR
(basis points, weekly)

12/30

Latest (-49)

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: Haver Analytics.
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Figure 4.
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CHINA PURCHASING MANAGERS INDEXES

China Official PMIs
Manufacturing (Dec=47.0)
Nonmanufacturing (Dec=41.6)
Services (Dec=39.4)
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Source: China Federation Logistics & Purchasing and Haver Analytics.
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S&P GOLDMAN SACHS COMMODITY INDEX
(daily)

12/30Energy*

* Nearby futures price.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Haver Analytics.
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Figure 6.
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M2 & DEPOSITS
(trillion dollars, sa, ratio scale)

Nov
12/21

M2 (21.4)
All Commercial Banks:
Total Deposits (17.8)
Demand Deposits (5.2)

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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M2 vs PERSONAL SAVING
(trillion dollars)
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M2 (yearly change) (0.0)
Personal Saving
(12-month sum) (0.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Haver Analytics.
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Figure 8.
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(as a percent of M2)
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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 9.

62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
.4

.6

.8

1.0

.4

.6

.8

1.0

M2 AS A RATIO OF NOMINAL GDP

Q3

Latest (0.8)

Source: Federal Reserve Board.

yardeni.com

Figure 10.
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Figure 11.
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MEASURES OF CONSUMER PRICES
(yearly percent change)

Total
CPI (Nov=7.1)
PCED (Nov=5.5)

The Great Inflation
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Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 12.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
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Core PCED*
3-month percent change, saar (3.6)

yearly percent change (4.7)
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Source: Bureau of Economic Analysis.
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REAL AVERAGE HOURLY EARNINGS
PRODUCTION & NONSUPERVISORY WORKERS*

(2012 dollars per hour, ratio scale)

1.2% Growth Path From Dec 1994

* Average hourly earnings deflated by personal consumption expenditures deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Figure 13.
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PERSONAL CONSUMPTION EXPENDITURES ON GOODS & SERVICES IN REAL GDP 
(billions of 2012 dollars, saar, ratio scale)

Q3

Q3

Consumer Spending (quarterly)

Goods (5.6)
Services (8.8)

Services (Nov=8.9)
Goods (Nov=5.6)

Consumer Spending (monthly)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 14.
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Multi-Family (0.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 15.
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US REGIONAL BUSINESS SURVEYS: CAPITAL SPENDING

Dec

Regional Capital Spending
Current* (6.6)
Future** (14.1)

* Average for the following Fed districts: Dallas, Kansas City, and Richmond.
** Average for the following Fed districts: Dallas, Kansas City, Richmond, New York, and Philadelphia.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Kansas City, New York, Philadelphia, Richmond, and Dallas.
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US FEDERAL GOVERNMENT OUTLAYS
(trillion dollars, saar, ratio scale) Q3

Q3

Federal Government Outlays
Total* (6.3)
On Goods & Services in GDP (1.6)
On Income Redistribution** (4.6)

* Using 12-month sum at end of quarter.
** Total outlays less spending on goods & services.

Source: US Treasury Department and Bureau of Economic Analysis.
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Figure 17.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 18.
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