
Economic Indicators:
Leading Economic Indicators

Components
Yardeni Research, Inc.

November 19, 2023

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Debbie Johnson
480-664-1333

djohnson@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



Table Of Contents Table Of ContentsTable Of Contents

November 19, 2023 /  Economic Indicators: LEI & CEI Components 
www.yardeni.com

Yardeni Research, Inc.



58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26 28
20

30

40

50

60

70

80

90

100

110

120
130

20

30

40

50

60

70

80

90

100

110

120
130

COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale) Sep

11 14 17 7 15 8 15 18 2

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 1.
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INDEX OF LEADING ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Sep

9 10 16 9 18 12 22 2

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of leading indicators to first month of recession.
Source: Bureau of Economic Analysis.
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Figure 2.
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LEADING ECONOMIC INDICATOR:
AVERAGE WORKWEEK IN MANUFACTURING

Average Workweek
In LEI (Sep=40.7)
In Source (Oct=40.7)

Average Workweek

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board and Bureua of Labor Statistics.
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Figure 3.
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LEADING ECONOMIC INDICATOR:
BUILDING PERMITS
(million units, saar)

Building Permits
In LEI (Sep=1.5)
In Source (Oct=1.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board and Census Bureau.
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Figure 4.
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LEADING ECONOMIC INDICATOR:
UNEMPLOYMENT INSURANCE CLAIMS

(thousands, sa)

Jobless Claims
In LEI (Sep=209.3)
In Source (Oct=210.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board and Bureau of Labor Statistics.
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Figure 5.
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LEADING ECONOMIC INDICATOR:
AVERAGE OF CONFERENCE BOARD & UNIVERSITY OF MICHIGAN

EXPECTATIONS INDEXES
(normalized index)

In LEI (Sep=-118.0)

In Source (Oct=67.5) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board University of Michigan.
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Figure 6.
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LEADING ECONOMIC INDICATOR:
CONSUMER GOODS ORDERS

(billions of 1982 dollars, sa)

Sep

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board.
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Figure 7.
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LEADING ECONOMIC INDICATOR:
S&P 500 COMPOSITE PRICE INDEX

(1941-43=10, nsa, ratio scale)

S&P 500
In LEI (Sep=4409.1)
In Source (Oct=4269.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board and Standard & Poor’s.

yardeni.com

Figure 8.
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LEADING ECONOMIC INDICATOR:
ISM MANUFACTURING NEW ORDERS INDEX

(50+=increasing, sa)

Oct

Latest (45.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management.
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Figure 9.
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LEADING ECONOMIC INDICATOR:
LEADING CREDIT INDEX

(normalized index, percent)

Sep

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board.
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Figure 10.
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LEADING ECONOMIC INDICATOR:
NONDEFENSE CAPITAL GOODS ORDERS EXCLUDING AIRCRAFT

(billions of 1982 dollars, sa)

Sep

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board.
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Figure 11.
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LEADING ECONOMIC INDICATOR:
INTEREST SPREAD AS A LEADING INDICATOR

(basis points, nsa)

Interest Rate Spread
In LEI (Sep=-95.0)
In Source (Oct=-53.0)

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 12.
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Figure 13.

59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27
50

70

90

110

130

150

170

50

70

90

110

130

150

170

COMPONENTS OF
COINCIDENT ECONOMIC INDICATORS

(ratio scale)

Payroll Employment
(millions, sa)

Oct

59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27
1.5

3.5

5.5

7.5

9.5
11.5
13.5
15.5
17.5

1.5

3.5

5.5

7.5

9.5
11.5
13.5
15.5
17.5

Real Personal Income Less
Transfer Payments

(trillion 2012 dollars, saar)

Sep
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Manufacturing & Trade Sales
(trillion 2012 dollars)

Sep
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Industrial Production
2012=100, sa

Oct

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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INDEX OF AGGREGATE WEEKLY HOURS & MANUFACTURING PRODUCTION

Oct

Oct

Manufacturing
Industrial Production*
Aggregate Weekly Hours**

* 2017=100.
** 2002=100.

Source: Bureau of Labor Statistics and Federal Reserve Board.
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Figure 18.
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LAGGING ECONOMIC INDICATORS:+CPI FOR SERVICES
(6-month percent change)

Sep

CPI Services (4.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 19.
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