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Note: Horizontal black lines are previous years' closing price index.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Standard & Poor’s.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Blue shaded areas are correction declines of 10% to |ess than 20%.
Yellow areas are bull markets.
Source: Chicago Board Options Exchange.
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Source: S& P Global and Ingtitute for Supply Management.

Figure 4.
40 80
US REGIONAL BUSINESS SURVEYS L 5
| — 70
20 — 65

— 60

] AA‘/’ ‘ \
o] A@ i » “ Atm P *l‘ _Zz
{| ” | W W‘ = \Jan B

o

-20 — 35
— 30
1 National M-PMI (47.4) e
—
-407 NY, Philly, & KC [~ 20
Fed Surveys [ 15
i Composite Average (-10.0)
—
— 10
yardeni.com
JC NN PRV PAVS POy v VO RO PSSR PRV DAV PRY P PPN BN S SRV PRV P PP PPy B By v D Do B
200120022003 2004 " 2005 2006 " 2007 2008 " 2009" 2010° 201120127 20132014 2015" 2016 201720182019 2020 20212022 " 2023" 2024
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Manangement and Federal Reserve Banks of New Y ork, Philadelphia, and Kansas City.
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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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business and Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board and Bureau of Labor Statistics.
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* Divided by CPI Goods.
Source: Bureau of the Census and Bureau of Economic Analysis.
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Source: Bureau of the Census.
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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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