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Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas are
monetary tightening periods.
Source: Federal Reserve Board.
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Source: Federal Reserve Board.
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Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas are
monetary tightening periods.
Source: Federal Reserve Board.
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Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas are
monetary tightening periods.
Source: Haver Analytics.
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Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Source: Zillow, ApartmentList, and Bureau of Labor Statistics.
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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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20 20
REAL GDP & COINCIDENT ECONOMIC INDICATORS
(yearly percent change)
10— — 10
) A M Mw\ w |
— CEI (1.8)
—— Real GDP (1.0)
-10 —-10
yardeni.com

-20 -20

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Conference Board.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: The Wall Street Journal.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: The Wall Street Journal.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: Haver Analytics and Standard & Poor’s.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: Haver Analytics and Standard & Poor’s.
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