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COMPONENTS OF LEADING ECONOMIC INDICATORS

Feb

Interest Rate Spread*
(basis points, nsa) (-82.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* 10-year Treasury bond less federal funds rate.

Source: The Conference Board.
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Figure 1.
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US YIELD CURVE & BUSINESS CYCLE
(basis points, weekly)

3/17

Treasury Yield Curve Spread
10-Year Minus
Federal Funds Rate (-104)
10-Year Minus 2-Year (-49)

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

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 timeline reflect number of months from
peak of leading indicators to peak of business cycle.
Source: The Conference Board.

yardeni.com

Figure 3.
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US YIELD CURVE* & FINANCIAL CRISES
(basis points, weekly)
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* 10-year US Treasury yield less federal funds rate.
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: Federal Reserve Board.
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Figure 4.
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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: Federal Reserve Board.
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Figure 5.
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US TREASURY YIELDS: 2-YEAR & 10-YEAR
(percent, weekly)
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Treasury Yields
2-Year (4.02)
10-Year (3.53)

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: Federal Reserve Board.
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Figure 6.
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Interest Rates
2-Year Yield (3.92)
10-Year Yield (3.47)

Source: Federal Reserve Board.
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Figure 7.
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COMPONENTS OF LEADING ECONOMIC INDICATORS

Feb

Interest Rate Spread*
(basis points, nsa) (-82.0)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
* 10-year Treasury bond less federal funds rate.

Source: The Conference Board.
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Figure 8.
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INSURED & UNINSURED DEPOSITS AT ALL FDIC INSTITUTIONS
(trillion dollars)

Q2

Q2

Deposits*

Insured (7.4)
Uninsured (10.5)

* Deposit accounts with more than $250,000 are not insured, while those equal to $250,000 or less are insured by the FDIC.
Source: Federal Deposit Insurance Corporation.
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Figure 9.
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ALL COMMERCIAL BANKS: TOTAL DEPOSITS
(trillion dollars, sa, ratio scale)

3/8

Deposits
Total Banks* (17.6)
Large Domestic Banks (10.7)
Small Domestic Banks (5.5)

* 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 10.
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ALL COMMERCIAL BANKS*: LOANS & DEPOSITS
(weekly) 3/8

Small Banks
(as a percent of total banks*)

Loan & Leases (37.6)
Deposits (31.3)

* Includes domestically chartered commercial banks and foreign-related ones.
Source: Federal Reserve Board.
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Figure 11.
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ALL COMMERCIAL BANKS*: LOANS & LEASES

3/8

Small Banks
(as a percent of total banks*)

Commercial & Industrial Loans (28.1)
Residential Real Estate (37.5)
Commercial Real Estate (67.2)
Consumer Loans (28.1)

* Includes domestically chartered commercial banks and foreign-related ones.
Source: Federal Reserve Board.
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Figure 12.
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NFIB: PERCENT BORROWING AT LEAST ONCE A QUARTER

Feb

12-ma (26.7)
Monthly data* (30.0)

* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: National Federation of Small Business.
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Figure 13.
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NFIB SMALL BUSINESS SURVEY: REPORTING THAT CREDIT WAS HARDER TO GET
THAN LAST TIME*

(net percent)

Feb

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

12-ma (4.9)
Monthly data* (5.0)

* First month of every quarter from 1974 to 1986, then monthly.

Source: National Federation of Independent Business.
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Figure 14.
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MORTGAGE APPLICATIONS: NEW PURCHASES INDEX
(sa)

3/10

Latest (165.6)

Source: Mortgage Bankers of America.
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Figure 15.
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Spread (366)

Source: The Wall Street Journal and Federal Reserve Board.

yardeni.com

Figure 16.
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CONSUMER REVOLVING CREDIT*

Jan

as a percent of total PCE (7.6)
as a percent of total PCE
excluding new autos & owner’s occupied rent) (6.7)

* Break-adjusted level series are calculated by Haver Analytics using the level data and the break-adjusted percent changes reported by the FRB.
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 17.
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CONSUMER CREDIT OUTSTANDING
(as a percent of DPI)

Jan

Consumer Credit
Total (24.5)
Nonrevolving* (18.3)
Revolving** (6.2)

* Nonrevolving credit includes auto and student loans.
** Credit cards.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 18.
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