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M2 MONETARY AGGREGATE
(trillion dollars, ratio scale) Jul
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Latest (20.9)

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

Figure 1.
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M2 MONETARY AGGREGATE
(yearly percent change)

Jul

Latest (-3.7)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Haver Analytics.
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Figure 2.
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REAL M2 MONETARY AGGREGATE*
(trillion dollars, ratio scale)

Jul
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Latest (68.4)

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

Figure 3.
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REAL M2 MONETARY AGGREGATE*
(yearly percent change)

Jul

Latest (-6.7)

* Deflated by CPI.
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 4.
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M2 & GDP
(yearly percent change)

Jul

Q2

M2* (-3.7)
Nominal GDP (6.1)

* Using three-month moving average.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 5.
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REAL M2 & REAL GDP
(yearly percent change)

Jul

Q2
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Real M2* (-6.7)
Real GDP (2.5)

* Deflated by CPI.
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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M2 VELOCITY:
NOMINAL GDP DIVIDED BY M2

Q2

Latest (1.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Federal Reserve Board.
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Figure 7.
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PERSONAL SAVING & M2
(trillion dollars, 12-month basis)

Jul

Personal Saving* (0.8)
M2** (-0.8)

* 12-month sum.
** 12-month change.

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 8.
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M2 & TOTAL DEPOSITS
(trillion dollars, ratio scale)

Jul

9/13

M2 (20.9)
All Commercial Banks:
Total Deposits (17.3)

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 9.
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TOTAL DEPOSITS PLUS TOTAL MONEY MARKET MUTUAL FUNDS
(trillion dollars, sa, ratio scale)

9/13

All Commercial Banks:
Total Deposits +
Money Market Mutual Funds (22.9)

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 10.
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US HOUSEHOLDS*: NET WORTH
(trillion dollars, ratio scale)

Q2

Net Worth (154.3)

* Sector includes domestic hedge funds, private equity funds, and personal trusts.
Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 11.
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US HOUSEHOLDS*: NET WORTH
(as a ratio of disposable personal income)

Q2

* Sector includes domestic hedge funds, private equity funds, and personal trusts.
Source: Federal Reserve Board Financial Accounts of the United States and Bureau of Economic Analysis.
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Figure 12.
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REAL DISPOSABLE PERSONAL INCOME & PERSONAL CONSUMPTION EXPENDITURES
(billion dollars, saar)

Jul

Real Disposable Income (15.7)

Real Personal Consumption (14.5)

Source: US Department of Commerce, Bureau of Economic Analysis.
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Figure 13.
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LEADING ECONOMIC INDICATOR:
INTEREST SPREAD AS A LEADING INDICATOR

(basis points, nsa)

Interest Rate Spread
In LEI (Aug=-116.0)
In Source (Aug=-116.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board and Federal Reserve Board.
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Figure 14.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Aug

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.
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Figure 15.
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COINCIDENT ECONOMIC INDICATORS & REAL GDP
(yearly percent change)

Aug

CEI (1.4)
Real GDP (2.5)

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 16.
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US TREASURY YIELD CURVE SPREAD: 10-YEAR MINUS-2-YEAR
(basis points, daily)

9/22

Latest (-66)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 17.
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ALL COMMERCIAL BANKS: LOANS & LEASES
(yearly percent change, weekly)

9/13

All Bank Loans* (4.4)

* 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 18.
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ALL COMMERCIAL BANK LOANS
(yearly percent change)

9/13

All Bank Loans*
Commercial & Industrial (0.1)
Commercial Real Estate (7.2)
Residential Real Estate (5.6)
Consumer Loans (5.3)

* 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 19.
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COMMERCIAL & INDUSTRIAL BANK LOANS & BUSINESS INVENTORIES
(yearly percent change)

9/13

Commercial & Industrial Loans* (0.1)
Business Inventories** (1.4)

* Includes domestically chartered commercial banks and foreign-related ones.
** Using manufacturing & trade Inventories in current dollars.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 20.
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 COMMERCIAL BANKS: COMMERCIAL REAL ESTATE LOANS
(trillion dollars, sa, ratio scale)

9/13

Commercial Real Estate
All Banks* (2.9)
Large Banks (0.9)
Small Banks (2.0)

* 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.

yardeni.com

Figure 21.
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ALL COMMERCIAL BANKS: AUTO LOANS & REVOLVING CREDIT
(yearly percent change)

9/13

Auto Loans (-2.3)
Credit Cards &
Other Revolving Plans (10.8)

Source: Federal Reserve Board.
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Figure 22.
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