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ALL COMMERCIAL BANKS*: ALLOWANCE FOR LOAN & LEASE LOSSES
(billion dollars, sa)

1/4

Allowance for Losses
All Commercial Banks (173.7)
Large Domestic Banks (109.4)
Small Domestic Banks (64.4)
Provision for Loan & Lease Loses Minus
Net Charge-Offs** (262.7)

* Includes domestically chartered commercial banks and foreign-related ones.
** Cumulative change since 1984. All FDIC-insured financial institutions.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Federal Deposit Insurance Corporation, Quarterly Banking Profile.
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Figure 1.
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COMMERCIAL & INDUSTRIAL LOANS
& REVOLVING CONSUMER CREDIT

(trillion dollars, nsa)

1/4

C&I Loans (2.8)
Revolving Consumer Credit (1.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 2.
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CONSUMER CONFIDENCE INDEX
(1985=100, sa)

Dec

Consumer Confidence Index
Total Index (108.3)
Current Conditions (147.2)
Expectations (82.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 3.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
30

40

50

60

70

80

90

100

110

120

130

30

40

50

60

70

80

90

100

110

120

130

CONSUMER SENTIMENT INDEX
(Q1-1966=100)

Jan

Consumer Sentiment Index
Total Index (64.6)
Current Conditions (68.6)
Expectations (62.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: University of Michigan Survey Research Center
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Figure 4.
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PROBABILITY OF DECLINE IN REAL GDP
SURVEY OF PROFESSIONAL FORECASTERS

(in the next quarter ahead, percent)

Q1

Latest (47.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Bank of Philadelphia and Haver Analytics.
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Figure 5.
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PROBABILITY OF DECLINE IN REAL GDP
SURVEY OF PROFESSIONAL FORECASTERS

(within the next 4-quarters, percent) Q4

Latest (43.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Bank of Philadelphia and Haver Analytics.
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Figure 6.
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S&P 500 ANNUAL PERCENT CHANGES: 1928-2022*

Source: Standard & Poor’s and Haver Analytics.
* Annual percent changes based on year-end values except 1928, which uses Jan 3, 1928 for year-end 1927.
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Figure 7.

1951 1956 1961 1966 1971 1976 1981 1986 1991 1996 2001 2006 2011 2016 2021 2026
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7520

1954
3M +15.2
6M +19.7
12M +33.2

1958
3M +6.8
6M +11.8
12M +11.1

1962
3M +13.8
6M +19.2
12M +24.8

1966
3M +8.7
6M +17.2
12M +12.9

1970
3M +14.7
6M +22.6
12M +12.7

1974
3M +5.1
6M +19.9
12M +18.7

1978
3M +3.5
6M +5.5
12M +6.4

1982
3M +4.2
6M +17.9
12M +19.9

1986
3M +13.6
6M +17.5
12M +1.1

1990
3M +14.9
6M +22.0
12M +25.1

1994
3M +3.3
6M +12.5
12M +27.1

1998
3M +14.5
6M +21.9
12M +22.0

2002
3M -7.8
6M +1.2

12M +14.9

2006
3M +4.9
6M +9.2
12M +6.7

2010
3M +9.3
6M +14.0
12M +3.7

2014
3M +1.5
6M +5.1
12M +4.5

2018
3M -0.9
6M +6.4

12M +11.7

S&P 500 AFTER MID-TERM ELECTIONS: 1951-now*
(percent changes 3/6/12 months from day of elections) 1/13

* S&P 500 percent change from election day closing price during 12-month span following election day in green shaded area. Prior to 1969,
markets were closed on election day, therefore used latest prior closing price for those dates.
Source: Haver Analytics, Standard & Poor’s, YRI calculations.
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Figure 8.
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CONSUMER PRICES
(yearly percent change)

Dec

Consumer Goods
CPI (4.8)
PCED* (6.0)

* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 9.
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CONSUMER PRICES
(yearly percent change)

Dec
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Consumer Durable Goods
CPI (-0.1)
PCED* (2.7)

* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 10.
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CONSUMER PRICES
(yearly percent change)

Dec

Consumer Nondurable Goods
CPI (7.3)
PCED* (8.1)

* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.

yardeni.com

Figure 11.
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CONSUMER PRICE INDEX
(yearly percent change)

Dec

CPI Goods
Total (4.8)
Ex Food & Energy (2.1)

Source: Bureau of Labor Statistics.
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Figure 12.
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PERSONAL CONSUMPTION EXPENDTIURES DEFLATOR:
CORE SERVICES EX HOUSING

(yearly percent change)

Nov

Latest  (4.3)

Source: Bureau of Economic Analysis.
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Figure 13.
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CONSUMER PRICES SERVICES EX HOUSING
(yearly percent change)

Nov

Services Ex Housing
PCED Core Services Ex Housing (4.3)
CPI Core Services Less Shelter* (6.3)

* Excludes food at home and away from home, energy services, rent of primary residence, owners’ equivalent rent, and lodging away from home.
Source: Bureau of Economic Analysis, Bureau of Labor Statistics, and Haver Analytics.
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Figure 14.
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CONSUMER PRICES
(yearly percent change)
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 Medical Care Services
CPI (4.1)
PCED* (2.7)

* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 15.
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CPI: SERVICES
(yearly percent change)

Dec
Major CPI Services

Education & Communication (2.4)
Medical Care Services (4.1)
Other Personal Services (5.5)
Recreation (5.7)
Rent of Shelter (7.6)
Transportation (14.6)

Source: Bureau of Labor Statistics.
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Figure 16.
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PERSONAL CONSUMPTION EXPENDTIURES DEFLATOR: CORE SERVICES EX HOUSING
(yearly percent change)
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PCED: Core Services Ex Housing (4.3)
AHE: Production & Nonsupervisory Workers (5.0)

Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 17.
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RENT
(yearly percent change)

Rent
Zillow Index (Nov=8.4)
CPI Primary Residence (Dec=8.3)
ApartmentList (National) (Dec=3.9)

Source: Zillow, ApartmentList, and Bureau of Labor Statistics.
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Figure 18.
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