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—— 200-day moving average.
* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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Figure 3.
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* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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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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*  Aggregate weekly hours times average hourly earnings of total private industries times 52.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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*  Aggregate weekly hours times average hourly earnings of total private industries times 52.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Source: Bureau of Economic Analysis.
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* Break-adjusted level series are calculated by Haver Analytics using the level data and the break-adjusted percent changes reported by the FRB.
Source: Federal Reserve Board.
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Figure 11.
35 35

1| S&P 500 RESTAURANTS VALUATION i

b 8/5 3

] Forward P/E* (29.1) i

20 L 20
15 L 15
0 yardeni.com [ 10
PosTos 197108l 0900 01020310405 0607 08 0910 121121 131 14T 15T 16T 17T 18T 19T 20 121 T 221 231 24
* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters |/B/E/S.
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