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US REAL GDP
(trillion dollars, saar, ratio scale)

Q4
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Latest (20.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers in red (black) are months of recessions
(expansions).
Source: Bureau of Economic Analysis.
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Figure 1.
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COINCIDENT INDICATORS
(2016=100, sa, ratio scale) Feb

11 14 17 7 15 8 15 18 3

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak to trough of coincident indicators.
Source: Bureau of Economic Analysis.
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Figure 2.
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3/23
S&P 500 FORWARD EARNINGS PER SHARE*

(ratio scale)

Dec

Forward Earnings Per Share (227.6)
Operating** (4Q sum) (222.1)

** From S&P until Q4-1993, then from I/B/E/S data by Refinitiv.

* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.
Monthly thru 1994, weekly after.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: I/B/E/S data by Refinitiv.
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Figure 3.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 1987-2000*
(ratio scale)

-33.5%
   (101)

-10.2%
   (28)

-19.9%
   (87)

-8.9%
   (61)

-9.6%
   (52)

-10.8%
  (20)

-19.3%
  (45)

-12.1%
  (91)

-49.1%
  (929)

* Ratio scale. Corrections are declines of 10% or more (in blues shades). Bear markets are declines of 20% or more (in red shades). Number of days
in parentheses.

200-day moving average.

Source: Standard & Poor’s Corporation.

yardeni.com

Figure 4.
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HOME MORTGAGE BORROWING
(billion dollars, 4-quarter sum)

Q4

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 5.
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COMMERCIAL MORTGAGE BORROWING
(billion dollars, 4-quarter sum) Q4

Total

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 6.
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PRIVATE RESIDENTIAL INVESTMENT: STRUCTURES & HOUSING STARTS
(saar)

Q4

Feb

Private Residential
Investment: Single-Family
(billion 2012 dollars) (207)

Single-Family Housing Starts
(thousand units) (830) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.
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Figure 7.
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PRIVATE RESIDENTIAL INVESTMENT: STRUCTURES & HOUSING STARTS
(saar)

Feb

Private Residential
Investment: Multi-Family
(billion 2012 dollars) (58.4)

Multi-Family Housing Starts
(thousand units) (620.0) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.
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Figure 8.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP:
COMMERICAL & HEALTH CARE STRUCTURES

(billion 2012 dollars, saar, ratio scale)

Q4

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 9.
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S&P 500 STOCK PRICE INDEX
(ratio scale, daily)

3/31

-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (32)

-9.6%
  (21)

-5.2%
  (32)

-25.4%
  (282)

S&P 500 (4109.3)
50-dma (4023.0)
200-dma (3941.4)

Note: Corrections are declines of 10% or more, but less than 20%, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20%
or more (in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 10.
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 COMMERCIAL BANKS: LOANS & LEASES
(trillion dollars, sa)

3/22

Commercial Real Estate Loans

Small Banks (2.0)
Large Banks (0.8)
All Banks* (2.9)

* 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 11.
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COMMERCIAL BANKS*: LOANS & LEASES

3/22

Small Banks
(as a percent of total banks*)

Commercial & Industrial Loans (28.1)
Residential Real Estate (38.0)
Commercial Real Estate (67.5)
Consumer Loans (23.6)

* 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 12.
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WORKING-AGE POPULATION*, LABOR FORCE, & NOT IN LABOR FORCE**:
65 YEARS & OLDER

(millions, nsa)

Feb

Senior Citizens
Civilian Noninstitutional Population (57.6)
Labor Force (11.0)
Not in Labor Force (46.6)

Source: Bureau of Labor Statistics.

* Civilian noninstitutional population.
** Working-age population data is not seasonally adjusted.
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Figure 13.
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DISPOSABLE PERSONAL INCOME
(trillion dollars, saar, ratio scale) Feb

Disposable Income
Nominal (19.7)
Real* (15.6)

* Using Personal Consumption Expenditures Deflator.
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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REAL PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES
(trillion dollars, saar, ratio scale)

Feb

Consumption
Total (14.4)
Goods (5.6)
Services (8.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 15.
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HOUSEHOLD REAL ESTATE
(trillion dollars)

Feb

Jan
Real Estate Held by Households

Case Shiller National Home Price Index

Median Existing Single-Family Home Price
(thousand dollars, 12-month average) 

 

 

Source: Federal Reserve Board Financial Accounts of the United States and National Association of Realtors.
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Figure 16.
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HOUSEHOLD REAL ESTATE VALUE & HOME MORTGAGES
(trillion dollars, nsa, ratio scale)

Q4

Household Real Estate* (43.5)

Home Mortgages (12.5)
Owners’ Equity** (31.0)

* Total market value of real estate held by households. All types of owner-occupied housing including farm houses and mobile homes, as well as second
homes that are not rented, vacant homes for sale, and vacant land.

** Value of household real estate minus home mortgages.
Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 17.
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HOUSEHOLD REAL ESTATE VALUE & HOME MORTGAGES*
(divided by Disposable Personal Income)

Q4Divided by DPI
Household Real Estate* (2.27)
Owners’ Equity** (1.62)
Home Mortgages (0.65)

* Total market value of real estate held by households. All types of owner-occupied housing including farm houses and mobile homes, as well as second
homes that are not rented, vacant homes for sale, and vacant land.

** Value of household real estate minus home mortgages.
Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 18.
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