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**  Manufacturing and trade sales.
Source: Census Bureau and Standard & Poor’s.
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Source: Standard & Poor’s and Haver Analytics.
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* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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700 190
INDUSTRIALS COMMODITY PRICE INDEX & CATERPILLAR STOCK PRICE |
) — 170
600 — CRB Raw Industrials Spot Price Index* i
(1967=100) — 150
—
1 Caterpillar Weekly Stock Price 11/30 [ 130
——
2007 12/3 I
— 110
— 90
400 i
— 70
300 %0
| — 30
200 yardeni.com 10
1099 1 2000 2001 ' 2002 2003 2004 2005 2006 ' 2007 2008 ! 2009 ' 2010 2011 ! 20121 2013 2014 ' 20151 2016 1 20171 2018 T 2019 ' 2020
* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
Source: Haver Analytics and Thomson Reuters |/B/E/S.
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Source: Standard & Poor’s.
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Source: Standard & Poor’s (revenues and operating EPS) and I/B/E/S data by Refinitiv (operating EPS).
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13 13
S&P 500 PROFIT MARGIN MEASURES
1 (percent) 11/22 i
12 Q3 — 12
11— - 11
10— — 10
9 —9
1 S&P 500 Operating Profit Margins |
8 — Forward* —8
] —— Actual (trailing 4Q average) i
7 -7
6— — 6
5 yardeni.com 5
2006 | 2007 | 2008 | 2000 | 2010 ! 2011 | 2012 | 2013 ! 2014 ! 2015 ! 2016 | 2017 | 2018 T 2010 T 2020
* Forward earnings divided by forward revenues.
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* Operating margin in percent and based on trailing 4-quarter EPS and sales.

Source: Standard & Poor’s.
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