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Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.
Source: Federal Reserve Board and Standard & Poor’s.
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Figure 1.
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Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.
Source: Federal Reserve Board and Standard & Poor’s.
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Figure 2.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL (Thomson Reuters data)
(dollars per share)

Earnings Per Share

Operating Earnings**
(4Q sum) (119.1)

Forward Earnings*
(pushed 52-weeks ahead) (135.1)

* Time-weighted average of consensus estimates for current and next year. Monthly through March 1994, then weekly.
** Actual 4Q sum from Standard & Poor’s until Q4-1993, then from Thomson Reuters I/B/E/S.

Source: Thomson Reuters I/B/E/S.
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Figure 3.
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Source: Bureau of Labor Statistics.
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NFIB "UNFILLED JOB OPENINGS" & CONSUMER CONFIDENCE

Small Business Owners:
Percent With Positions
Not Able to Fill Right Now (3-ma) (31.0)
Consumer Confidence Index:
Jobs Plentiful (31.7)

Source: National Federation of Independent Business and The Conference Board.
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Figure 5.
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NFIB "UNFILLED JOB OPENINGS" & CONSUMER CONFIDENCE
(percent)

Small Business Owners:
Percent With Positions
Not Able to Fill Right Now (3-ma) (31.0)
Consumer Confidence Index:
Jobs Hard to Get (19.5)

Source: National Federation of Independent Business and The Conference Board.
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Figure 6.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 SEMICONDUCTORS STOCK PRICE INDEX*
(ADI AVGO FSLR INTC LLTC MCHP MU NVDA QCOM QRVO SWKS TXN XLNX)

Figure 7.
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S&P 500 SEMICONDUCTORS VALUATION

Forward P/E* (14.6)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2006, then weekly.
Source: Thomson Reuters I/B/E/S.

P/E capped at 60.
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Figure 8.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 SEMICONDUCTOR EQUIPMENT STOCK PRICE INDEX*
(AMAT KLAC LRCX)

Figure 9.
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S&P 500 SEMICONDUCTOR EQUIPMENT VALUATION

Forward P/E* (14.5)

P/E capped at 5 and 60.

* Price divided by forward consensus expected operating earnings per share. Monthly through 2006, then weekly.
Source: Thomson Reuters I/B/E/S.
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Figure 10.
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PAYROLL EMPLOYMENT: GENERAL MERCHANDISE STORES
(monthly change, thousands, sa)

Source: Bureau of Labor Statistics.
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Figure 11.
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PAYROLL EMPLOYMENT: AUTOS
(millions, sa)

Auto Industry
Retail Trade (2.0)
Manufacturing (0.9)

Source: Bureau of Labor Statistics.
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Figure 12.
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TOTAL EXISTING HOMES AVAILABLE FOR SALE
(million units)

Source: National Association of Realtors.
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Figure 13.
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MONTHS SUPPLY OF SINGLE-FAMILY EXISTING HOMES*
(number of months)

* Ratio of existing single-family homes for sale to existing single-family homes sold.
Source: National Association of Realtors.
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Figure 14.
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Figure 15.
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MEDIAN SINGLE-FAMILY SALES PRICES
(thousand dollars, 12-month moving average)

Existing Prices (236.2)
New Home Prices (310.5)
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AVERAGE SINGLE-FAMILY SALES PRICES
(thousand dollars, 12-month moving average)

Existing Prices (277.5)
New Home Prices (365.9)
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(as a ratio of existing home price)

Average (1.3)
Median (1.3)

Source: Bureau of the Census and National Association of Realtors.
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