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Latest (362)

200-day moving average
* Nearby futures contract.

Source: Haver Analytics.
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Figure 1.
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US TRADE-WEIGHTED DOLLAR:
JP MORGAN BROAD EFFECTIVE EXCHANGE RATE

(2010=100, daily)
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* Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany, Hong Kong,
Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru,
Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,
Ukraine, Uruguay, Venezuela, Vietnam, and United States.
Source: JP Morgan.
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Figure 2.
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CHINA: REAL GDP

Q2

quarterly percent change, saar (-1.7)
yearly percent change (6.3)

Source: China National Bureau of Statistics and Haver Analytics.
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Figure 3.
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(yuan, December 31, 1992=100)
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200-day moving average.
Source: Morgan Stanley Capital International.
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Figure 4.
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Source: I/B/E/S data by Refinitiv.

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

2011 (10.3)
2012 (-13.7)
2013 (16.2)
2014 (2.5)
2015 (-25.9)
2016 (-6.6)
2017 (10.6)
2018 (13.6)

2019 (-22.7)
2020 (-1.4)
2021 (60.9)
2022 (-0.3)
2023 (1.9)
2024 (6.2)

Latest data thru 09/28/23

Figure 5.
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Source: I/B/E/S data by Refinitiv.

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

Annual growth rates capped at 140% and -75%

2011 (4.4)
2012 (-33.5)
2013 (-17.4)
2014 (-26.3)
2015 (-75.0)
2016 (NA)
2017 (140.0)
2018 (29.9)

2019 (-75.0)
2020 (140.0)
2021 (140.0)
2022 (-22.0)
2023 (-31.0)
2024 (26.4)

Latest data thru 09/28/23

Figure 6.
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S&P 500 MATERIALS SECTOR & INDUSTRY PERFORMANCE: 2023
(percent change ytd)

Materials
Materials Sector (-0.6)

Copper (-4.4)

Industrial Gases (7.5)

Steel (15.1)

Diversified Chemicals (-5.3)
Fertilizers & Agricultural Chemicals (-19.5)

Specialty Chemicals (-2.4)

Latest data thru: 10/03/23

Source: Standard & Poor’s.
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Construction Materials (16.8)

Gold (-25.4)

Figure 7.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: I/B/E/S data by Refinitiv.

S&P 500 COPPER NET EARNINGS REVISIONS*

Figure 8.
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S&P 500 COPPER VALUATION
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Forward P/E* (18.1)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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PERSONAL CONSUMPTION EXPENDITURES: SERVICES
(billion dollars, saar)

Air Transportation (200.5)
Hotels & Motels (149.8)

Source: Bureau of Economic Analysis.

yardeni.com

Figure 10.
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S&P 500 CONSUMER DISCRETIONARY FUN-RELATED INDUSTRY PERFORMANCE: 2023
(percent change)

Consumer Discretionary Fun Related
Casinos & Gaming (2.6)
Hotels, Resorts, & Cruise Lines (36.3)
Restaurants (-1.4)

Latest data thru: 10/03/23

Source: Standard & Poor’s.
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Figure 11.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 PASSENGER AIRLINES STOCK PRICE INDEX*
(AAL ALK DAL LUV UAL)

Figure 12.
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BRENT CRUDE OIL FUTURES PRICE*
(dollars per barrel, daily)
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Latest (90.92)

200-day moving average
* Nearby futures price.

Source: Haver Analytics.
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Figure 13.
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Source: I/B/E/S data by Refinitiv.

S&P 500 PASSENGER AIRLINES ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

Annual growth rates capped at 175% and -100%

2011 (-41.9)
2012 (30.2)
2013 (73.5)
2014 (22.0)
2015 (94.3)

2016 (-13.5)
2017 (-11.8)
2018 (10.4)
2019 (21.6)
2020 (-100.0)

2021 (NA)
2022 (NA)
2023 (150.7)
2024 (13.0)

Latest data thru 09/28/23

Figure 14.
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Source: I/B/E/S data by Refinitiv.

S&P 500 CASINOS & GAMING ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (66.4)
2012 (1.7)
2013 (34.9)
2014 (2.2)
2015 (-59.4)
2016 (-1.5)
2017 (18.1)
2018 (16.2)
2019 (-21.2)

2020 (-100.0)
2021 (NA)
2022 (NA)
2023 (NA)
2024 (4.9)

Annual growth rates capped at 80% and -100%Latest data thru 09/28/23

Figure 15.
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Source: I/B/E/S data by Refinitiv.

S&P 500 HOTELS, RESORTS & CRUISE LINES ANNUAL EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

Annual growth rates capped at 60% and -50%

2011 (10.9)
2012 (3.4)
2013 (3.1)
2014 (19.7)
2015 (24.7)
2016 (21.4)
2017 (12.5)
2018 (24.0)

2019 (6.3)
2020 (-50.0)
2021 (NA)
2022 (NA)
2023 (60.0)
2024 (27.7)

Latest data thru 09/28/23

Figure 16.
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