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Figure 3.
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Source: Board of Governors of the Federal Reserve System.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Weekly from 1962 to 1982, daily thereafter.

Source: Commodity Research Bureau.
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Source: Wall Street Journal.
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Source: Standard & Poor’s Corporation.
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* The FAO Food Price Index (FFP!) is a measure of the monthly changein international prices of a basket of food commodities. It consists of the
average of five commodity group price indices weighted by the average export shares of each of the groups over 2014-2016.
Source: Food & Agricultural Organization of the United Nations.
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Source: US Department of Energy and Haver Analytics.
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Figure 11.

85 85
0 ISM MANUFACTURING SURVEY 0
75— ) o — 75
—— Supplier Deliveries (78.8)
70 —— Backlog of Orders (70.6) May |70
65 — - 65
60— f k - 60
l VWAL I "\
50 - ( ‘Il/““»llA_:“‘L‘J ‘h : ’d‘l‘]h‘m‘. I Hl A - 50
[V YW WA
45— ‘ — 45
40 — 40
35— — 35
30 — 30
25 — 25
yardeni.com
DT To T TorTo T Too T T "o Toa Toa T T o T o Ton Too Tao T T o TaaTaa Tie T oo T oo Taa T o T oo T o T g T 20
93794795796"97"°98°'99°00°01°02°03°"04°05°06 " 07°08°09°10" 11712 1371415 16"17°18°19"20 21" 22
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: Bureau of Labor Statistics.
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Figure 13.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Source: China National Bureau of Statistics.
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Source: People's Bank of China.
Figure 16.
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* Weekly average of CRB raw industrials spot price index divided by initial unemployment claims, showing four-week average.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Commodity Research Bureau and Bureau of Labor Statistics.
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*  S&P quarterly data, not per share. Revenues are derived by multiplying S& P 500 revenues per share by the S& P 500 divisor for each quarter.
** Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Commaodity Research Bureau.
Figure 18.
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* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv and Commodity Research Bureau.
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Figure 19.
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*  Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management and 1/B/E/S data by Refinitiv.
Figure 20.
14 14
| S&P 500 ENERGY PROJECTED PROFIT MARGIN |
(using analysts’ average earnings and revenues forecasts)

127 Consensus Forecasts 12
1 —— Annual estimates i
10 —— Forward profit margin* (6.4) - 10
8 —8

6/3
6 — 6
i o i
4 — 4
2 —2
° e °
-2 - -2
4 yardeni.com 4
2004 | 2005 | 2006 | 2007 | 2008 | 2000 | 2010 | 2011 ' 2012 ' 2013 1 2014 1 2015 T 2016 ' 2017 ! 2018 T 2019 T 2020 ! 2021 T 2002
* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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Figure 21.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: |/B/E/S data by Refinitiv.
Figure 22.
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* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
** Nonresidentia fixed investment in real GDP.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Thomson Reuters I/B/E/S.
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Figure 23.
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*  Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and US Department of Commerce, Bureau of the Census.

Figure 24.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Business Roundtable, Bureau of Economic Analysis, and Haver Analytics.
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Figure 25.

55 55
IT EQUPMENT, SOFTWARE, and R&D SPENDING IN NOMINAL GDP
(as a percent of total capital spending in nominal GDP) 1
50 Q - 50
45— — 45
Technology
As Percent of Total
40 Capital Spending (50.6) — 40
35-c - 35
kel
5
>
30— — 30
25— — 25
20— — 20
5 L L L L L L L L L L L L L L L T
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
Source: Bureau of Economic Analysis.
Figure 26.
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*  |ncludes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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