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Source: Standard & Poor’s.
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* Price divided by 52-week forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: Standard & Poor’s (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).
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* Time-weighted average of consensus operating earnings estimates for current and next years.
Source: |/B/E/S data by Refinitiv.
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Figure 5.
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Source: Standard & Poor’s.

Figure 6.
40 8
S&P 500 INDEX -
4l (10-year average annual percent change, monthly) - 7
30 B -6
Nonfarm Productivity |
(20-quarter percent change,
1 annual rate) —5
e—— |
20 — 4
) ‘ Dec |
_ ’ / ',
10 -2
. k Q3 -1
VAWA '
. —-1
1950s 1960s 1970s 1980s 1990s 2000s 2010s 2020s
10 yardeni.com
1950 1954 1958 1962 1966 1070 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022 2026 2030
Source: Standard & Poor’s and Bureau of Labor Stetistics.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Stetistics.
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Source: Federal Reserve Board.
Page 6 / January 13, 2020/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 9.

450 450
YIELD CURVE
400 (basis points, daily) L 400
350 — 350
10-Year Treasury Minus
300 Federal Funds Rate (28) [~ 300
250 — 250
200 N & L 200
150 — 150
100 — 100
50— - 50
Pl/lo
0 2] 0
-50 ‘V’ —-50
yardeni.com
-100 T T T T T T T T T T T T T T T T -100
2006 ' 2007 ' 2008 ' 2009 ' 2010 ' 2011 ' 2012 ' 2013 ' 2014 ' 2015 ' 2016 ' 2017 ' 2018 ' 2019 ' 2020 ' 2021 ' 2022
Source: Federal Reserve Board.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bank of AmericaMerrill Lynch and Federal Reserve Board.
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Source: Bank of AmericaMerrill Lynch.

Figure 12.
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Source: Bureau of Labor Statistics.
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Figure 13.
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*QOver the past 12 months.
Source: Bureau of Labor Statistics.
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