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Source: LSEG Datastream and © Yardeni Research.
* FOMC quarterly Summary of Economic Projections.
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Source: LSEG Datastream and ©® Yardeni Research.
* FOMC quarterly Summary of Economic Projections.
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
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* FOMC quarterly Summary of Economic Projections.
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Source: LSEG Datastream and ©® Yardeni Research.
* FOMC quarterly Summary of Economic Projections.
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Source: LSEG Datastream and © Yardeni Research.
* Nonfarm business.
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Source: LSEG Datastream and ©® Yardeni Research.

* Total value of US corporate equities at market value divided by nominal GDP.
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Source: LSEG Datastream and ©® Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research, and Standard & Poor's.



Figure 11

5.0
US FEDERAL GOVERNMENT BUDGET DEFICIT & MARKETABLE TREASURY SECURITIES
(trillion dollars, 12-month basis, inverted scale) [ 45
—— Total Budget Balance, 12-month sum (Aug = -2.07) <<< ’
- Marketable Treasury Securities*, 12-month change (Aug = 2.12) >>>
4.0 ] Recession [ 4.0
-3.5 1 - 3.5
-3.0 1 | 3.0
-2.5 1 | 2.5
-2.0 1 | 2.0
-1.5 1 1.5
-1.0 1 1.0
-0.5 1 | 0.5
0.0 T T T T ; T T T T T T 0.0
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: LSEG Datastream and © Yardeni Research, US Treasury and US Department of the Treasury.
* Marketable interest-bearing bills, notes, and bonds.
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and ©® Yardeni Research.
* 20-quarter annualized productivity growth rate in nonfarm business productivity.
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Source: LSEG Datastream, © Yardeni Research, and Federal Reserve.
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Source: LSEG Datastream and © Yardeni Research and Institute of Supply Management and the Conference Board.



Figure 17

30 30
INDEX OF LEADING ECONOMIC INDICATORS VS REAL GDP GOODS
25 (yearly percent change) 25
——— Real GDP Goods (Q2 24 =2.7)
- Leading Economic Indicators (Aug 24 = -5.0)
Recession
20 20
15 15
10 10
5 m 5
0 v V 0
-5 g ’ -5
-10 -10
-15 -15
-20 ' r T " T -20
1960 1970 1980 1990 2000 2020
Source: LSEG Datastream and ® Yardeni Research and Bureau of Economic Analysis, and the Conference Board.
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