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Figure 1

ATLANTA FED GDPNOW ESTIMATE FOR Q1-2025
(quarterly percent change, saar, February 28)
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Source: LSEG Datastream and ® Yardeni Research.
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US ADVANCE MERCHANDISE TRADE IMPORTS VS EXPORTS
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Source: LSEG Datastream and © Yardeni Research.
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ure 3

NTA FED GDPNOW: GOODS IMPORTS
(quarterly percent change, saar)
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve Bank of Atlanta.
Figure 4
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10-YEAR US TREASURY BOND YIELD VS 10-YEAR TIPS YIELD
(percent, daily) 7
—— 10-Year US Treasury Yield, constant maturity (Feb 28 = 4.24)
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve and Refinitiv.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN GDP:

IT EQUIPMENT, SOFTWARE, AND R&D
(billion 2017 dollars, saar)
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Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis.
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HIGH-TECH SHARE OF CAPITAL SPENDING IN NOMINAL GDP
(percent)

S~ High-Tech's Share of Capital Spending* (Q4-2024 = 50.2)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
* Includes high-tech equipment, software, and R&D.
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Figure 7
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NOMINAL GROSS DOMESTIC PRODUCT (GDP): SHARE OF GDP*
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
* Excludes net exports
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ONFARM BUSINESS OUTPUT VS NONFARM BUSINESS PRODUCTIVITY
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Source: LSEG Datastream and © Yardeni Research, Bureau of Economic Analysis, and Bureau of Labor Statistics.



Figure 9

22

US FEDERAL GOVERNMENT RECEIPTS
(as a percent of nominal GDP) [ o1
Receipts (Q3 = 17.4%)
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Source: LSEG Datastream and © Yardeni Research, and US Treasury.

Figure 10
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FEDERAL GOVERNMENT OUTLAYS "

(as a percent of nominal GDP)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.



Figure 11

- -
26 (as a percent of nominal GDP, inverted scale) 06
—— US Federal Budget Deficit, percent of GDP (Q3 = -6.57)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Eonomic Analysis..
Figure 12
UNEMPLOYMENT BY REASON
(percentage of total unemployment, m
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Figure 13
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PAYROLL EMPLOYMENT: GOVERNMENT
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and ©® Yardeni Research.
* Production & nonsupervisory workers.



Figure 15

6.0
NONFARM BUSINESS PRODUCTIVITY
& REAL HOURLY COMPENSATION GROWTH CYCLES
(20-quarter percent change, annual rate)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
* Using nonfarm business price deflator.
Figure 16
115
NFIB SMALL BUSINESS SURVEY: UNCERTAINTY INDEX*
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—— Uncertainty Index (Jan 2025 = 100)
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Source: LSEG Datastream and © Yardeni Research.
" Represents "don't know" and "uncertain” responses to questions on spending, hiring, financing, and the general economy over the next several months.



Figure 17
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Source: LSEG Datastream and ©® Yardeni Research, and Institute for Supply Management (ISM).

Figure 18
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Source: LSEG Datastream and © Yardeni Research. Redbook Research Inc and Census Bureau.



Figure 19
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REGIONAL VS NATIONAL BUSINESS SURVEYS: BUSINESS CONDITIONS INDEXES 72
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Source: LSEG Datastream and © Yardeni Research. Institute for Supply Management (ISM) and Federal Reserve banks of New York, Philadelphia,
Kansas City, Dallas and Richmond.

Figure 20
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PAYROLL EMPLOYMENT: CONSTRUCTION
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Figure 21
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HOUSING STARTS & BUILDING PERMITS
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Figure 22
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Source: LSEG Datastream and © Yardeni Research.



Figure 23
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