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* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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Source: Semiconductor Industry Association.
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Figure 3.

120 650
1| SEMICONDUCTOR SALES & EARNINGS
110 — 600
100 — 8/3 - 550
90 Worldwide Sales Jun — 500
1 (billions of US dollars, saar)
80 — - 450
70 S&P 500 Semiconductors — 400
i Forward Earnings*
60— (dollars per share) | a5
N e—
50— — 300
40 250
30 — 200
20 — 150
10 — 100
0 1 yardeni.com 5
9119203l 94la5" 061971 08" 90T 00 01" 021 03" 04" 05106 071 08T 09! 10T 11712113114 15T 161171 18T 101 201 211221231 24T 251 26
* Time-weighted average of analysts' consensus estimates of S& P 500 Semiconductors operating earnings per share for current year and next year.
Monthly through December 2005, then weekly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Semiconductor Industry Association and |/B/E/S data by Refinitiv.
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*  |ncludes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 5.
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* Pricedivided by forward consensus expected operating earnings per share. Monthly through 2006, then weekly.
Source: I/B/E/S data by Refinitiv.
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*  Nearby contract.
Source: Chicago Mercantile Exchange.
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Source: Standard & Poor’s Corporation.
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Figure 9.
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Source: Standard & Poor’s and Haver Analytics.
Figure 10.
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Figure 11.
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