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Figure 8
-5.0
m L -4.5
= Deficit, 12-month sum (Mar = -2.1)
= Deficit, 6-month sum x 2 (Mar = -2.6)
-4.0 Recession - -4.0
-3.5 - -3.5
-3.0 - -3.0
-2.5 - -2.5
-2.0 - -2.0
1.5 ] - -1.5
-1.0 | L -1.0
-0.5 ] L -0.5
0.0 1 0.0
0.5 0.5

2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: LSEG Datastream and © Yardeni Research. US Treasury.



Figure 9

7.0
EXPECTED INFLATION: ONE-YEAR & FIVE-YEARS AHEAD
CONSUMER SENTIMENT SURVEY [ 6.5
(percent, nsa)
6.0 | —— One-Year Ahead, median (Apr = 6.7) | 6.0
Five-Years Ahead, median (Apr=4.4)
Recession
55 - 5.5
5.0 - 5.0
4.5 - 4.5
4.0 ] ! L 4.0
3.5 U |- 3.5
3.0 v Y ~ ‘ i [ 3.0
‘, Iy \ / A\ J ‘ A ‘
' VA ( i
2.5 ] MN7 ) / [ 25
2.0 - 2.0
1.5 1.5
1'0 U U T T U U T T U U 1'0
2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: LSEG Datastream and © Yardeni Research, and Survey Research Center.
Figure 10
1400 1400
US INTERNATIONAL TRANSACTIONS:
2| CURRENT vs FINANCIAL ACCOUNT BALANCES - 1200
(billion dollars, 4-quarter sum)
1000 - 1000
Current* (Q4 202
Financial** (Q4 2024 = 1,264)
800 - 800
600 - 600
400 - 400
200 - 200
0 0
-200 ] - -200
-400 ] - -400
-600 ] - -600
-800 ] - -800
-1000 |- -1000
-1200 ' ' ' ’ ' ' ~l -1200
1990 1995 2000 2005 2010 2015 2020 2025

Source: LSEG Datastream and © Yardeni Research. Bureau of Economic Analysis.
* US exports less imports of goods and services plus net income from abroad.
** Net incurrence of liabilities less net acquisition of financial assets.
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Source: LSEG Datastream and © Yardeni Research, and US Treasury.
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* Treasury, Agency, and corporate bonds.
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