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PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES
(trillion dollars, saar, ratio scale)

Aug

Consumption
Total (18.7)
Goods (6.2)
Services (12.5)

Real Consumption
Total (15.5)
Goods (5.4)
Services (10.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 1.
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PERSONAL SAVING RATE
(percent, sa)

Aug

Latest (3.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 2.
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Aug

REAL DISPOSABLE PERSONAL INCOME & PERSONAL CONSUMPTION EXPENDITURES
(trillion dollars, saar)

Aug

Real Disposable Income (16.8)

Real Personal Consumption (15.5)

Source: US Department of Commerce, Bureau of Economic Analysis.
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Figure 3.
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US MANUFACTURING PURCHASING MANAGERS INDEX
(sa)

Sep

M-PMI
Total (49.0)
New Orders (49.2)
Production (52.5)
Employment (51.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management.
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Figure 4.
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Sep

US: INDUSTRIAL PRODUCTION
(2017=100 ratio scale)

Industrial Production
Total
Manufacturing

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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US INDUSTRIAL PRODUCTION: MOTOR VEHICLES ASSEMBLIES
(million units, saar)

Sep

Assemblies
Motor Vehicles (11.1)
Autos (1.8)
Light Trucks (8.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 6.
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US INDUSTRIAL PRODUCTION: HIGH TECH EQUIPMENT
(2017=100)

Sep

Industrial Production of
High Tech Equipment

Total*
Communications Equipment
Computer & Peripheral
Semiconductors &
Other Electronic
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* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 7.
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RETAIL SALES
(billion dollars, saar)

Sep
Retail Sales & Food Services
Headline Retail Sales*
Core Retail Sales**
Core Retail Sales** Ex Gas Stations

* Not including food services.
** Excluding food services and building material and garden equipment and supplies dealers

Source: Bureau of the Census.
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Figure 8.
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REAL RETAIL SALES*
(trillion dollars, saar)

Sep

Aug

Retail Sales
Total Retail Sales Ex Food Services
Excluding Building Materials &
Food Services

Personal Consumption Expenditures
PCE: Goods

* Divided by CPI Goods.
Source: Bureau of the Census and Bureau of Economic Analysis.
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Figure 9.
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S&P 500 AGGREGATE REVENUES, NOMINAL GDP
& US BUSINESS SALES OF GOODS

(trillion dollars, annual rates, ratio scale)
Aug

Q2

Q2

Q2

Nominal GDP (27.1)
Business Sales of Goods* (22.3)
S&P 500 Aggregate Revenues** (15.4)
Nominal GDP Goods (8.5)

** S&P 500 revenues equals S&P 500 revenues per share multiplied by the S&P 500 divisor for each quarter multiplied by 4.
* Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census, Bureau of Economic Analysis, and Standard & Poor’s.
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Figure 10.
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S&P 500 AGGREGATE REVENUES & US BUSINESS SALES
(yearly percent change)

Aug

S&P 500
Aggregate Revenues* (6.1)
Business Sales** (0.2)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
** Manufacturing and trade sales.

Source: Standard & Poor’s and Census Bureau.
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Figure 11.
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MANUFACTURING & TRADE SALES
(trillion dollars, saar, ratio scale)

Business Sales
Nominal (Aug=22.3)
Real (Jul=18.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 12.
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MANUFACTURING & TRADE SALES
(trillion dollars, saar, ratio scale)

Business Sales
Manufacturing Shipments (Aug=7.0)
Wholesale Sales (Aug=7.9)
Retail Sales Ex Food Services (Sep=7.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 13.
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REAL MANUFACTURING & TRADE SALES
(trillion 2017 dollars, saar, ratio scale)

Real Business Sales
Manufacturing (Jul=5.3)
Wholesale Sales (Jul=6.3)
Retail Sales Ex Food Services (Jul=5.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 14.
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MANUFACTURING & TRADE INVENTORIES
(trillion dollars, sa , ratio scale)

Nominal (Aug=2.5)
Real (Jul=2.3)

* Manufacturing inventories are finished goods inventories.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.

Figure 15.
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MANUFACTURING & TRADE SALES PRICE DEFLATOR
(2017 = 100)

Jul

All Industries (123.5)
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Source: Bureau of Economic Analysis.

Figure 16.
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Figure 17.
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10/5
S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL

(dollars) Q2

Revenues Per Share
52-week Forward* (1887.7)
Actual (x4) (1848.5)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Q2

10/12

Operating Earnings Per Share
52-week Forward* (241.4)
I/B/E/S data (x4) (218.0)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q2

Operating Profit Margins
52-week Forward* (12.7)
I/B/E/S Data (11.8)

  * 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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S&P 500 STOCK PRICE INDEX
(ratio scale, daily) 10/17

-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (32)

-9.6%
  (21)

-5.2%
  (32)

-25.4%
  (282)

S&P 500 (4373.2)
50-dma (4399.4)
200-dma (4240.3)

Note: Corrections are declines of 10% or more, but less than 20%, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20%
or more (in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.

yardeni.com

Figure 18.
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MEGACAP-8* vs S&P 500 FORWARD PROFIT MARGIN
(percent)

10/13

Forward Profit Margin**
MegaCap-8 (20.8)
S&P 500 (12.7)
S&P 500 ex-MegaCap-8 (11.7)
MegaCap-8 ex-AMZN (28.1)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
** Aggregate forward consensus expected operating earnings as a percentage of aggregate forward consensus expected revenues.

Source: I/B/E/S data by Refinitiv.
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Figure 19.
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