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Note: Extreme values for April not shown.
Source: ADP.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

Oct

Oct

Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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YRI EARNED INCOME PROXY & RETAIL SALES
(yearly percent change)

Oct

Oct

YRI Earned Income Proxy* (9.3)
Retail Sales (16.3)

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Source: Bureau of Labor Statistics and Bureau of the Census.
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TOTAL HOUSEHOLD DEBT BALANCE
(trillion dollars, ratio scale) Q3
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Source: New York Fed Credit Panel.
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HOUSEHOLD REAL ESTATE VALUE & HOME MORTGAGES
(trillion dollars, nsa, ratio scale)

Q2

Household Real Estate* (34.9)

Home Mortgages (11.3)
Owners’ Equity** (23.6)

* Total market value of real estate held by households. All types of owner-occupied housing including farm houses and mobile homes, as well as second
homes that are not rented, vacant homes for sale, and vacant land.

** Value of household real estate minus home mortgages.
Source: Federal Reserve Board Financial Accounts of the United States.
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HOUSEHOLD MORTGAGE DEBT
(as a percent of value of household real estate*)

Q2

Source: Federal Reserve Board Flow of Funds Accounts.
* Home mortgages plus owners’ equity in household real estate.
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Source: Federal Reserve Board.
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Source: Federal Reserve Board.

yardeni.com

Figure 8.
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CREDIT LIMIT & BALANCE FOR HOME EQUITY REVOLVING
(trillions)
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Home Equity Revolving Limit (0.8)
Home Equity Revolving Balance (0.3)
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Source: New York Fed Credit Panel.

Figure 9.
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Source: New York Fed Credit Panel.
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HOUSEHOLD DEBT SERVICE RATIO*
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Latest (9.2)

* Ratio of debt service payments to disposable personal income.
Source: Federal Reserve Board.
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Figure 11.
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CONSUMER CREDIT & PERSONAL SAVING
(trillion dollars)

Sep

Oct

Personal Saving
(12-month sum) (2.4)
Consumer Credit Outstanding*
(12-month change) (0.2)

* 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 and Bureau of Economic Analysis.
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Figure 12.
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S&P SECTORS PERFORMANCE:
NOVEMBER 2021 MONTH-TO-DATE

(percent change from last trading day of October)

November 2021
S&P 500 Index (-0.8)
Consumer Discretionary (1.9)
Consumer Staples (-1.3)
Energy (-5.8)
Financials (-5.8)
Health Care (-3.1)

Industrials (-3.7)
Information Technology (4.2)
Materials (-0.7)
Real Estate (-1.0)
Communication
Services (-5.2)
Utilities (-2.1)

Source: Standard & Poor’s. November 2021 M-T-D

29 30
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Figure 13.
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S&P 500 SECTORS PERFORMANCE: 2021
(percent change ytd) Consumer Discretionary (21.7)

Consumer Staples (4.7)
Energy (42.2)
Financials (27.1)
Health Care (13.9)
Information Technology (27.4)

Materials (15.2)
Industrials (11.9)
Real Estate (28.1)
Communication
Services (15.2)
Utilities (4.4)

Latest data thru: 12/01/21

Source: Standard & Poor’s.
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S&P 500 Index (20.2)
S&P 500 Sectors

Figure 14.
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S&P 500 HOUSING & AUTO RELATED INDUSTRY PERFORMANCE: 2021
(percent change)

Housing & Autos
Homebuilding (35.8)
Household Appliances (19.9)
Home Improvement Retail (51.4)
Auto Parts & Equipment (20.4)
Automobile Manufacturing (57.4)
Automotive Retail (45.3)

Latest data thru: 12/01/21

Source: Standard & Poor’s.
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Figure 15.
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S&P 500 CONSUMER DISCRETIONARY RETAIL SECTOR & INDUSTRY PERFORMANCE: 2021
(percent change)

Retail
Consumer Discretionary
Retail Composite (18.5)
Apparel Retail (1.7)
Casinos & Gaming (-21.7)
General Merchandise Stores (24.7)
Internet & Direct Marketing Retail (8.0)
Specialty Stores (41.1)

Latest data thru: 12/01/21

Source: Standard & Poor’s.
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Figure 16.
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Source: I/B/E/S data by Refinitiv.

S&P 500 CONSUMER DISCRETIONARY RETAILING INDUSTRY
ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (6.8)
2012 (5.8)
2013 (4.9)
2014 (5.8)
2015 (6.7)
2016 (7.6)
2017 (9.8)

2018 (11.2)
2019 (7.3)
2020 (14.4)
2021 (17.5)
2022 (8.6)

Latest data thru 11/25/21

Figure 17.
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Source: I/B/E/S data by Refinitiv.

S&P 500 CONSUMER DISCRETIONARY RETAILING INDUSTRY
ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (11.2)
2012 (8.3)
2013 (9.7)
2014 (12.6)

2015 (10.0)
2016 (13.2)
2017 (8.5)
2018 (37.1)
2019 (6.8)
2020 (4.2)
2021 (29.7)
2022 (11.2)

Latest data thru 11/25/21

Figure 18.
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