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Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months

from peak of leading indicators to peak of business cycle.

Source: The Conference Board.
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Source: Bureau of Labor Stetistics.
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* Average hourly earnings deflated by personal consumption expenditures deflator.

Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Source: Bureau of Economic Analysis.
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Figure 6.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury & Chicago Mercantile Exchange.
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Source: Standard & Poor’s.
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Source: Bureau of Labor Statistics.
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Figure 14.
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* Time-weighted average of consensus estimates for current and next years.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 15.
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* Time-weighted average of consensus operating earnings estimates for current and next years.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of consensus operating earnings estimates for current and next years.
** Nominal forward earnings divided by headline CPI.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
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