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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, Census Bureau, and Federal Reserve Board.
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COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale) Mar
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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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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

Apr

Mar

Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 3.
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PRIVATE WAGES & SALARIES IN PERSONAL INCOME AS PERCENT OF
 PERSONAL INCOME LESS TRANSFER PAYMENTS

(percent)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 4.
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MANUFACTURING & TRADE SALES
(trillion dollars, saar, ratio scale)

Mar
Feb

Business Sales
Nominal (21.5)
Real (18.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 5.
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REAL MANUFACTURING & TRADE SALES
(trillion dollars, saar, ratio scale)

Feb
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Real Business Sales
Manufacturing (5.1)
Wholesale Sales (6.9)
Retail Sales (6.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 6.

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5
8.0
8.5
9.0
9.5
10.0
10.5
11.0
11.5

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5
8.0
8.5
9.0
9.5

10.0
10.5
11.0
11.5

YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME & RETAIL SALES

(trillion dollars, saar, ratio scale)

Apr

Mar

Mar

Mar

Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

Retail Sales
Total
Ex Motor Vehicles & Parts Dealers

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics, Census Bureau, and Bureau of Economic Analysis.
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Figure 7.
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Manufacturing
Industrial Production*
Aggregate Weekly Hours**

* 2017=100.
** 2002=100.

Source: Bureau of Labor Statistics and Federal Reserve Board.
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Figure 8.
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REAL GDP & COINCIDENT ECONOMIC INDICATORS
(yearly percent change)

Mar

CEI (1.8)
Real GDP (1.6)

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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Figure 9.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale) Mar
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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 10.
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REAL GDP & LEADING ECONOMIC INDICATORS
(yearly percent change)

Mar

LEI (-7.8)
Real GDP (1.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and the Conference Board.
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Figure 11.
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REAL GDP & LEADING ECONOMIC INDICATORS
(yearly percent change)

Mar

LEI (-7.8)
Real GDP: Goods (2.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and the Conference Board.
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Figure 12.
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