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Real GDP
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions. The short 12-month recovery from
July 1980 to July 1981 is excluded.
Source: Bureau of Economic Analysis.
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.
Source: Bureau of Economic Analysis.
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Consumer Spending

Figure 3.
84 84
80— REAL PERSONAL CONSUMPTION EXPENDITURES Current data updated thru: Q4-2022 | o
76 (percent changes from business cycle troughs*) | 6
72 L 72
el  — 2009 (36.1) .
4 —— 2001 (32.6) [ o
o  — 1991 (63.6) [ o
el —— 1982 (60.7) e
o | 1975 (62.3) .
ol — 1970 (56.2) [
— 1961 (76.9)
44 44
40 L 40
361 P/ 2009 |36
32 L 30
28 L 28
24 L 24
20 L 20
16 L 16
12 L 10
8— L g
4 L4
o = 0
yardeni.com
I R N R N A R N R T R A R T Y,
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.
Source: Bureau of Economic Analysis.
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.
Source: Bureau of Economic Analysis.
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Durable Goods Consumption

* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.

Figure 5.
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.
Source: Bureau of Economic Analysis.
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Durable Goods Consumption

Figure 7.
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.
Source: Bureau of Economic Analysis.
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Source: Bureau of Economic Analysis.
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Nondurable Goods Consumption

Figure 9.
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.
Source: Bureau of Economic Analysis.
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Source: Bureau of Economic Analysis.
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Nondurable Goods Consumption

Figure 11.
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.
Source: Bureau of Economic Analysis.
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Services Consumption

Figure 13.
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.
Source: Bureau of Economic Analysis.
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Source: Bureau of Economic Analysis.
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Services Consumption

Figure 15.
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Source: Bureau of Economic Analysis.
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Services Consumption

Figure 17.
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Source: Bureau of Economic Analysis.
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Services Consumption

Figure 19.
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Source: Bureau of Economic Analysis.
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Capital Spending

Figure 20.
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions. The short 12-month recovery from
July 1980 to July 1981 is excluded.
Source: Bureau of Economic Analysis.
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Source: Bureau of Economic Analysis.
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Capital Spending

Figure 22.
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Equipment

Figure 24.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP: Data updated thru Q4-2022
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Source: Bureau of Economic Analysis.
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Equipment

Figure 26.
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Figure 27.

160 160
PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP: Data updated thru Q4-2022

150-] OTHER EQUIPMENT [~ 150

140 (percent changes from business cycle troughs*) — 140

130 — 2009 (442) L 130

i —— 2001 (38.5) B

120 —— 1991 (88.8) 120

110 —— 1982 (43.1) L 110

100 1975 (21.9) | 100

— 1970 (32.1)
90 — 1961 (138.9) [~ 0
— 80
— 70
— 60
- 50
— 40
— 30
— 20
- 10
0
TV LTIV UV LIV LTV LTV T OV LV E IV T IV TV TV |V LV Y.
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.
Source: Bureau of Economic Analysis.
Page 16 / January 26, 2023/ GDP Expansion Cycles Y ardeni Research, Inc.

www.yar deni.com



Intellectural Property Products

Figure 28.
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* Troughs based on National Bureau of Economic Research, US Business Cycle Expansions and Contractions.
Source: Bureau of Economic Analysis.
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Intellectural Property Products

Figure 30.
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Residential Investment & Autos

Figure 31.
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Government Spending

Figure 33.
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Federal Government Spending

Figure 35.
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State & Local Government Spending

Figure 37.
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