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M-PMI & LEADING ECONOMIC INDICATORS
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LEI
(yearly percent change) (-7.8)

M-PMI (46.0)

 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Institute for Supply Management.
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Figure 1.
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US YIELD CURVE* & FINANCIAL CRISES
(basis points, weekly)

7/21

* 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 2.
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ALL COMMERCIAL BANKS*
(trillion dollars, sa, ratio scale)

7/19

All Commercial Banks
Deposits (17.3)
Loans & Leases (12.1)

Borrowing By All Banks (2.3)
Securities (5.2)

* 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 3.
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 COMMERCIAL BANKS: LOANS & LEASES
(trillion dollars, sa)

7/19

All Banks*
Commercial & Industrial Loans (2.8)
Residential Real Estate (2.5)
Commercial Real Estate (2.9)
Consumer Loans (1.9)

* 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 4.
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Figure 5.
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SENIOR LOAN OFFICER OPINION SURVEY: BANKS TIGHTENING STANDARDS
(net percentage of domestic respondents)

Q2

C&I Loans to Large Firms (46.0)
C&I Loans to Small Firms (46.7)
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SENIOR LOAN OFFICER OPINION SURVEY:
INCREASING SPREADS OF LOAN RATES OVER BANKS COST OF FUNDS

(net percentage of domestic respondents)

Q2

C&I Loans to Large Firms (62.3)
C&I Loans to Small Firms (58.3)
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SENIOR LOAN OFFICER OPINION SURVEY: STRONGER DEMAND
(net percentage of domestic respondents)

Q2

C&I Loans to Large Firms (-55.6)
C&I Loans to Small Firms (-53.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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M2 MONETARY AGGREGATE
(yearly percent change)

Jun
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.

Figure 6.
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TOTAL DEPOSITS PLUS TOTAL MONEY MARKET MUTUAL FUNDS
(trillion dollars, sa, ratio scale)

7/19

All Commercial Banks:
Total Deposits +
Money Market Mutual Funds (22.8)

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 7.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP
 MANUFACTURING STRUCTURES

(billion 2012 dollars, saar)
Q2

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 8.
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NEW ORDERS: CONSTRUCTION EQUIPMENT
(billion dollars, saar)

May
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census.

Figure 9.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP:
IT EQUIPMENT, SOFTWARE, and R&D

(billion 2012 dollars, saar)

Q2

Research & Development (546.4)

Software (693.9)
Information Processing Equipment (537.2)

Source: US Department of Commerce, Bureau of Economic Analysis.
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Figure 10.
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Source: Census Bureau.
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Figure 11.
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GOVERNMENT SPENDING IN REAL GDP
(trillions of 2012 dollars, saar, ratio scale) Q2

Government Spending
Total (3.5)

Federal (1.4)
State & Local (2.1)

Source: Bureau of Economic Analysis.
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Figure 12.
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US FEDERAL GOVERNMENT BUDGET BALANCE
(trillion dollars, 12-month sum)

Jun

Latest (-2.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 13.
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US FEDERAL GOVERNMENT OUTLAYS: NET INTEREST PAID
(billion dollars, 12-month sum)

Jun

Latest (615.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 14.
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PERSONAL SAVING
(trillion dollars, 12-month sum)

Jun

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Haver Analytics.
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Figure 15.
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INITIAL UNEMPLOYMENT CLAIMS & UNEMPLOYMENT RATE

7/22

Jun

Initial Unemployment Claims*
thousands, sa, four-week moving average)

Unemployment Rate
(percent)

 

 

* Capped from February 2020 to February 2021.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 16.
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CONSUMER CONFIDENCE SURVEY: UNEMPLOYMENT RATE & JOBS AVAILABILITY

Jul

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

Jobs Hard To Get
(percent saying so)

Unemployment
Rate
(percent) 

 

* Every other month from 1967 through mid-1977, then monthly since July 1977. Seasonally adjusted.

Source: The Conference Board and Bureau of Labor Statistics.
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Figure 17.
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JOB OPENINGS & JOBS PLENTIFUL

Jobs Plentiful*
(percent) (Jul=46.9) 

Job Openings** 
(millions) (May=9.8) 

Source: The Conference Board and Bureau of Labor Statistics.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Consumer Confidence Index survey.
** JOLTS.
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Figure 18.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

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

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

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Real private wages and salaries deflated by headline PCED. 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 19.
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REAL AVERAGE HOURLY EARNINGS
PRODUCTION & NONSUPERVISORY WORKERS*

(2012 dollars per hour, ratio scale)

1.2% Growth Path From Dec 1994

* Average hourly earnings deflated by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Figure 20.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME & RETAIL SALES

(trillion dollars, saar, ratio scale)

JunPrivate 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 21.
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