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 Real GDP Projected Growth Rates 
           (q/q%, saar) 
        Q1     Q2     Q3     Q4 
 2020   -5    -33     20      5 
 2021    4     4      3       3 
 2022    3     3      2       2 

19.3

17.2

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

* Red line is YRI forecast for Q2-Q4 2020.
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Figure 1.
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CITIGROUP
ECONOMIC SURPRISE INDEX

(percent) 8/24

Latest (236.7)
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Note: Blue shaded areas denote first half of each year.
Source: Citigroup.

Figure 2.
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Nonmanufacturing (Aug=54.8)
Manufacturing (Aug=53.6)

Source: IHS Markit and Haver Analytics.

yardeni.com

Figure 3.
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Source: Markit and Haver Analytics.
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EUROZONE PURCHASING MANAGERS INDEXES (Markit data)

Eurozone PMIs (sa)

Figure 4.
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Figure 5.
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REGIONAL MANUFACTURING INDEXES: NEW YORK & PHILADELPHIA

Composite (10.5)
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 Source: Federal Reserve Banks of New York and Philadelphia.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Jul

CEI
LEI

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 6.
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REAL GDP & COINCIDENT ECONOMIC INDICATORS
(yearly percent change)

Jul

Q2

CEI (-6.8)
Real GDP (-9.5)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Conference Board.
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Figure 7.

Page 6 / August 25, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



59 61 63 65 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 23
-25

-20

-15

-10

-5

0

5

10

15

20

25

-25

-20

-15

-10

-5

0

5

10

15

20

25

REAL GDP & LEADING ECONOMIC INDICATORS
(yearly percent change)

Jul

LEI (-6.8)
Real GDP (-9.5)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Conference Board.
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Figure 8.
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Values shown are prior years’ weeks
comparable to latest year’s week 08/14/20

2020 (8.7)
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5.3 (April 24)
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Source: US Department of Energy and Haver Analytics.
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Figure 9.
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ATA TRUCK TONNAGE INDEX
(2015=100, sa, ratio scale)

Source: American Trucking Association.
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Figure 10.
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RAILCAR LOADINGS
(thousand units, 26-wa)

Railcar Loadings
Total
Excluding Coal
Intermodal

Source: Atlantic Systems.
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Figure 11.
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Figure 12.
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Q2

S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Revenues Per Share
52-week Forward* (1404.4)
Actual (x4) (1236.3)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Operating Earnings Per Share
52-week Forward* (153.5)
I/B/E/S data (x4) (110.8)
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Q2

S&P 500 PROFIT MARGIN MEASURES
(percent)

Operating Profit Margins
52-week Forward* (10.8)
I/B/E/S Data (9.0)

  * Time-weighted average of consensus estimates for current and next years.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500 REVENUES & EARNINGS PER SHARE
(yearly percent change)

S&P 500
Revenues (-12.2)
Operating Earnings* (-32.9)

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 13.
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S&P 500 WRITE-OFFS PER SHARE
(dollars, actual x 4 )

Write-Offs
S&P Operating* (36.00)

I/B/E/S Operating** (40.28)

* S&P operating less S&P reported earnings per share.
** I/B/E/S operating less S&P reported earnings per share.

Source: Standard & Poor’s (reported earnings) and I/B/E/S data by Refinitiv (operating earnings).
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Figure 14.
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GOLD SPOT PRICE & 10-YEAR US TIPS YIELD
(daily)

10-Year TIPS Yield
(percent, inverted scale) (-1.02)

Gold Price
(dollars per ounce) (1924.35)

 

 

Source: Federal Reserve Board, Wall Street Journal, and Haver Analytics.
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Figure 15.
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Jun

GOLD PRICE & REAL BOND YIELD
(percent)

Real 10-Year
US Treasury Bond Yield
(inverted scale)** (-0.22)

Gold Price
(dollars per ounce, daily)* (1924.35)

 

 

** 10-year US Treasury bond yield less yearly percent change in core PCED.
* Cash price.

Source: Federal Reserve Board and Haver Analytics.
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Figure 16.
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