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(as a percent of nominal GDP)
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 1.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 2.
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Source: Bureau of Economic Analysis.

yardeni.com

Figure 3.
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Figure 4.
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Source: Bureau of Economic Analysis and Haver Analytics.

yardeni.com

Figure 5.
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Figure 6.
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US FEDERAL GOVERNMENT RECEIPTS: CORPORATE INCOME TAXES
(billion dollars)

Corporate Profits Taxes

Treasury data
(12-month sum)

In GNP Accounts (saar)* (332.1)

Source: US Treasury Department and Bureau of Economic Analysis.
* Pretax corporate profits reported to the IRS minus after-tax corporate profits excluding IVA and CCAdj.

Figure 7.
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Source: Thomson Reuters I/B/E/S.

S&P 500 EARNINGS PER SHARE FORECASTS
(analysts’ consensus estimates, dollars, weekly, ratio scale)

Latest data thru 07/12/18

Figure 8.

Page 6 / July 24, 2018 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21
50

100

150

200

250

300

350

400

450

500

550

600

650

700

50

100

150

200

250

300

350

400

450

500

550

600

650

700

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100, daily)

7/20

Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Weekly from 1962 to 1982, daily thereafter.
* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.

Source: Commodity Research Bureau.
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Figure 9.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 10.
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BOOM-BUST BAROMETER*
(four-week average) 7/14

* Weekly average of CRB raw industrials spot price index divided by initial unemployment claims, showing four-week average.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Commodity Research Bureau and Bureau of Labor Statistics.
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Figure 11.
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S&P 500 FORWARD EARNINGS & BOOM-BUST BAROMETER
(weekly)

S&P 500
Forward Earnings*

Boom-Bust Barometer**

 

 

* Time-weighted average of consensus estimates for the current year and next year.
** CRB raw industrials spot price index (weekly average) divided by weekly initial unemployment claims, showing four-week moving average.

Source: Commodity Research Bureau, Bureau of Labor Statistics, and Thomson Reuters I/B/E/S.
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Figure 12.

Page 8 / July 24, 2018 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
600

800

1000

1200

1400

1600

1800

2000

2200

2400

2600

2800

3000

80

90

100

110

120

130

140

150

160

170

180

190

200

210

7/7

S&P 500 INDEX & YRI FUNDAMENTAL STOCK MARKET INDICATOR

S&P 500 Index

YRI Fundamental
Stock Market Indicator*

 

 

* Average of Consumer Comfort Index (which is a four-week average) and the four-week average of Boom-Bust Barometer, which is CRB raw industrials
spot price index (weekly average) divided by weekly initial unemployment claims.
Source: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Standard & Poor’s.
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Figure 13.
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2-YEAR TREASURY NOTE YIELD & FEDERAL FUNDS RATE FUTURES
(percent)

Interest Rates
2-Year Treasury Yield (2.60)
Fed Funds Rate
12-month Forward Futures (2.52)
Federal Funds Target Rate (1.88)

Source: US Treasury & Chicago Mercantile Exchange.
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Figure 14.
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US TREASURY 10-YEAR & 2-YEAR YIELDS & FED FUNDS RATE
(percent)

10-Year Bond Yield (2.89)

2-Year Treasury Yield (2.60)

Fed Funds
Rate Target (1.88)

Source: Federal Reserve Board.
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Figure 15.
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GOVERNMENT 10-YEAR BOND YIELDS
(percent)

Germany (0.21)
Japan (0.03)
US (2.89)

Source: Haver Analytics.
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Figure 16.
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Figure 17.
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Figure 18.
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