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Source: Standard & Poor’s.
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Figure 1.
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CONSUMER PRICE INDEX: GASOLINE
(1982-84 = 100, ratio scale)

Jun
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 2.
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S&P 500 BULL & BEAR MARKETS
& THE BUSINESS CYCLE

(monthly, ratio scale)

Jul

Note: Shaded green areas denote S&P 500 bull markets, while red areas are bear market declines of 20% or more.
Business cycle peaks (P) and troughs (T) according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 3.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: US Department of Commerce, Bureau of Economic Analysis.
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Figure 4.
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EQUITY ETFs*
(yearly net inflows, billion dollars)

* Net share issuance by equity ETFs.
Source: Investment Company Institute.
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Figure 5.
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S&P 500 VIX & INVESTORS INTELLIGENCE BEARS

Investors Intelligence Bears
(percent) (16.2)

S&P 500 VIX (10.0)

Source: Investors Intelligence and Chicago Board Options Exchange.
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Figure 6.
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CITIGROUP ECONOMIC SURPRISE INDEX
(percent)

Based on US Dollar (-40.8)
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Source: Citigroup.

Figure 7.
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C&I LOANS AT ALL BANKS PLUS NONFINANCIAL COMMERCIAL PAPER
(billion dollars, nsa)

C&I Loans
Total

Source: Federal Reserve Board.
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Figure 8.
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REAL MERCHANDISE EXPORTS & IMPORTS
(billions of 2009 dollars, saar)

Exports
Imports

Source: Census Bureau.
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Figure 9.
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US IMPORTS & EXPORTS OF CRUDE OIL & PETROLEUM PRODUCTS
(million barrels per day, 4-week ma, nsa)

Crude Oil & Petroleum Products
Imports
(9.9)
Exports
(5.4)
Net Imports (4.5)

Source: US Department of Energy and Haver Analytics.
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Figure 10.
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YRI EARNED INCOME PROXY &
PRIVATE WAGES & SALARIES IN PERSONAL INCOME
(trillion dollars, saar)

YRI Earned Income Proxy*

Private Wages & Salaries 

 

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Source: Bureau of Labor Statistics.
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Figure 11.
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JunREAL AVERAGE HOURLY EARNINGS

PRODUCTION & NONSUPERVISORY WORKERS*
(2009 dollars per hour, ratio scale)

* Average hourly earnings deflated by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Figure 12.
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S&P 500 ex-Autos (95.8)
Discretionary ex-Autos (159.1)
Consumer Staples (57.7)
Energy (-41.9)
Financials (161.2)
Health Care (102.3)

Industrials (100.9)
Information Technology (215.4)
Materials (130.0)
Telecommunication Services (55.7)
Utilities (17.9)

* Time-weighted average of the consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.
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S&P 500 SECTORS FORWARD EARNINGS PER SHARE (ex-Automobile industry)*
(indexed to 0 at 3-5-2009)

Figure 13.
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S&P 500 Information Technology (215.4)
Communications Equipment (139.7)
Data Processing & Outsourced Services (146.3)
Internet Software & Services (268.2)
Systems Software (77.2)
Technology Hardware,
Storage &
Peripherals (312.6)

* Time-weighted average of the consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.
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S&P FORWARD EARNINGS PER SHARE: INFORMATION TECHNOLOGY INDUSTRIES*
(indexed to 0 at 3-5-2009)

Figure 14.
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