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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of AmericaMerrill Lynch and Federal Reserve Board.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of AmericaMerrill Lynch.
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Figure 3.
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* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.

Figure 4.

50 50

| S&P 500 HOTELS, RESORTS & CRUISE LINES OPERATING EPS |

(analysts’ average forecasts)

40 — 40
i Consensus Forecasts 244 i
30 —— Annual estimates 23 —30
] —— Forward earnings* e i
20— — 20
1 2p i
lo_w 0
0 o 0
-10 —-10
-20— —-20
-30 —-30
0 yardeni.com 0
9510619719899 00T 01" 02 03 04 05 06107 08 00T 10111112 13114 a5 T 16T 17118 T a9 20 21 122 T 23T 24 125

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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* Pricedivided by forward consensus expected operating earnings per share.
Source: |/B/E/S data by Refinitiv.
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