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RANDOM LENGTH LUMBER FUTURES PRICE*
($/1000 board ft)
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Latest (996.20)

200-day moving average
* Nearby contract.

Source: Chicago Mercantile Exchange.
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Figure 1.
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(million units, saar)
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Housing Starts (1.6)
Building Permits (1.7)
New Home Sales (0.9)

Source: Census Bureau.
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Figure 2.
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US INDUSTRIAL PRODUCTION: WOOD PRODUCTS
(2017=100, sa)

Apr

Source: Board of Governors of the Federal Reserve System.
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Figure 3.
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COMMODITY PRICES
(1967=100)

6/14

CRB Price Indexes
All Commodities
Raw Industrials Spot

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 4.
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CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100, daily)

6/14

Note: Shaded areas are 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 5.
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STEEL HRC USA FOB MIDWEST MILL CASH PRICE
($/Short tonne)
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Source: Wall Street Journal.
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Figure 6.
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S&P GSCI GRAIN INDEX
(January 5, 1970=100)
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Source: Standard & Poor’s Corporation.
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Figure 7.
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FAO FOOD PRICE INDEX*
(2014-2016=100)

May

* The FAO Food Price Index (FFPI) is a measure of the monthly change in 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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Figure 8.
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US CRUDE OIL FIELD PRODUCTION
(million barrels per day, weekly, sa)
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Latest (10.9)

Source: US Department of Energy and Haver Analytics.
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Figure 9.
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5.3 (April 24)

Source: US Department of Energy and Haver Analytics.
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Figure 10.
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ISM MANUFACTURING SURVEY

May
Supplier Deliveries (78.8)
Backlog of Orders (70.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Figure 11.
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Job Openings (9.3)
Quits (4.0)

Source: Bureau of Labor Statistics.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 12.
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US INDUSTRIAL PRODUCTION: MOTOR VEHICLES ASSEMBLIES
(million units, saar)

Apr

Assemblies
Motor Vehicles (8.8)
Autos (1.7)
Light Trucks (6.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 13.

98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
-15

-10

-5

0

5

10

15

20

25

-15

-10

-5

0

5

10

15

20

25

CHINA: PRODUCER PRICE INDEXES
(yearly percent change)
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China PPI
Raw Materials (18.8)
Total Industrial Products (9.0)

Source: China National Bureau of Statistics.

yardeni.com

Figure 14.
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CHINA: M2 & BANK LOANS
(trillion yuan)

M2 (227.6)
Bank Loans (nsa) (183.4)

Source: People’s Bank of China.
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Figure 15.
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BOOM-BUST BAROMETER*
(four-week average)

6/5

Latest (147.5)

* 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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Figure 16.
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Q1S&P 500 AGGREGATE REVENUES & INDUSTRIAL COMMODITY PRICES

6/11

S&P 500 Aggregate Revenues*

CRB Raw Industrials
Spot Price Index**

 

 

* 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 Commodity Research Bureau.
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Figure 17.
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S&P 500 FORWARD EARNINGS & CRB RAW INDUSTRIALS SPOT PRICE INDEX
(yearly percent change)

Mar

6/8

CRB Raw Industrials
Spot Price Index

Forward Earnings*

* 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 Commodity Research Bureau.
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Figure 18.
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S&P 500 FORWARD EARNINGS & ISM PRICES
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ISM Manufacturing Price Index

Forward Earnings*
(yearly percent change)

 

 

* 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 I/B/E/S data by Refinitiv.
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Figure 19.
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(using analysts’ average earnings and revenues forecasts)

* 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.

S&P 500 ENERGY PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (6.4)

Figure 20.
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(using analysts’ average earnings and revenues forecasts)

* 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.

S&P 500 MATERIALS PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (12.6)

Figure 21.
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S&P 500 FORWARD EARNINGS & REAL CAPITAL SPENDING
(yearly percent change)

Q1

May

Real Capital Spending**
Forward Earnings*

** Nonresidential fixed investment in real GDP.
* 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: Bureau of Economic Analysis and Thomson Reuters I/B/E/S.

yardeni.com

Figure 22.
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S&P 500 FORWARD EARNINGS & NONDEFENSE CAPITAL GOODS ORDERS
(yearly percent change)

Apr
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Nondefense Capital Goods Orders
Excluding Aircraft

Forward Earnings*

* 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.
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Figure 23.
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CEO ECONOMIC OUTLOOK & CAPITAL SPENDING IN REAL GDP

Q1

Q1

CEO Outlook
(>50=expansion)

Real Capital Spending
(yearly percent change) 

 

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 24.
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Figure 25.
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US INDUSTRIAL PRODUCTION OF HIGH TECH EQUIPMENT
(2012=100)
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Industrial Production of
High Tech Equipment

Total*
Communications
Computer & Peripheral
Semiconductors &
Other Electronic
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* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 26.
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