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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 2.

6.5 6.5

i S&P 500 REVENUES PER SHARE (I/B/E/S data) [

4| (consensus analysts’ estimates in dollars, monthly, ratio scale) |

| Au |
6.0 g - 6.0
5.5 - 55

i Real Forward Revenues [

. — Nominal*/CPI (6.1) s
5.0 - 5.0
45 - 45
4.0 — 4.0
35 ] yardeni.com | 35

™ 2004 2005 1 2006 ' 2007 | 2008 1 2000 T 20101 2011 T 2012 ' 20131 2014 ! 2015 1 2016 1 2017 1 2018 T 2019 20201 2021 2022 1 2023 T 2024 1 ™
* Time-weighted average of consensus revenues 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 revenues estimates for current and next years.
** Nominal forward revenues 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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Figure 4.
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* Nominal forward revenues divided by headline CPI.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv and Institute for Supply Management.
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1.0 1.0
1 S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data) -
9 (consensus analysts’ estimates in dollars, monthly) 9
.8 Aug — .8
7 -7
6 — .6
5 . -5
] Real Forward Earnings |

—— Nominal*/CPI

A — .4
3 - .3
2 - .2
1 -1
0 1 yardeni.com i 0
T 790 'gl' 's3 'ss 's7 's9 ‘o1 ‘93 ‘95 ‘97 ‘99 ‘o' '03 ‘05 ‘o7 ‘o9 11 '13 '15 17 '19 ‘21 238 '25
* 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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Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current and next year.
Source: |/B/E/S data by Refinitiv.
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*  Four-quarter trailing sum of revenues per share.
Source: |/B/E/S data by Refinitiv.
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* Four-quarter trailing sum of operating earnings per share.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
**  From S&P until Q4-1993, then from I/B/E/S data by Refinitiv.
Source: |/B/E/S data by Refinitiv.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 13.
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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 14.
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Source: Bureau of Labor Stetistics.
Figure 15.
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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 16.
60 60

LAYOFFS & QUITS
(22-month sum, millions) :

Aug
50 — 50

— Layoffs (16.5)

— Quits (51.5)
40 — 40
30 — 30
20— 20

ardeni.com
R ree P byt oo pees pwotes oo ot oy ey peeps rowpe ptey Pop Poe Pt emwpe pteys Pt Poses ptows Pty Py RELY
2002 720032004 " 2005 " 2006 * 2007 ' 2008 " 2009 " 2010" 2011 " 201220132014 " 2015" 2016 " 2017 " 2018 ' 2019 " 2020 " 2021 " 2022 " 2023 ' 2024
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Stetistics.
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Source: Bureau of Labor Statistics.
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Figure 18.

* Minus yearly percent changein Personal Consumption Expenditures Deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
Figure 19.
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Figure 20.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Home Builders.
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150 150

HOUSING MARKET INDEX (HOMEBUILDERS) & PENDING HOME SALES INDEX (REALTORS)

—— Pending Home Sales Index (2001 = 100)
: —— Housing Market Index (all good = 100)* -

100_'A,Vr\, . AVAW,/\VM“\M \ o

50 -m M 50

V U \Sep

yardeni.com

AR PVVPY DR PRV P PN PO PV VN SV PSRV PR PN PR Pl PP BN SV PRV PP P p pw B ) B
2001720022003 2004 " 20052006 " 2007 " 2008 2009" 20102011 " 2012720132014 " 2015" 2016 " 2017 20182019 2020" 2021 " 2022 " 2023" 2024

* For each diffusion index, when all respondents answer "good," the index is 100. If al respondents answer "poor,” the index is 0. If equal numbers of
respondents answer “good" and "poor”, the index is 50.
Source: National Association of Realtors and National Association of Home Builders.
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Figure 22.
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Source: Mortgage Bankers of America
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Figure 24.
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* Based on 30-year fixed rate mortgage.
Source: National Association of Realtors.
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Source: National Association of Realtors.
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Figure 26.
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Source: Zillow and Haver Analytics.

Figure 27.
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Source: National Association of Realtors.
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Figure 28.
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Source: Census Bureau.
Figure 29.
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Source: New York Fed Credit Panel.
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Figure 30.
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Source: US Department of Commerce, Bureau of the Census.
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Source: National Association of Home Builders.
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