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Figure 1
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10-YEAR US TREASURY BOND YIELD (CONSTANT MATURITY)
(percent, daily)
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve.
Figure 2
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CORE CONSUMER PRICE INDEX LESS SHELTER & UNIT LABOR COSTS
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Source: LSEG Datastream and © Yardeni Research.
* Nonfarm business. ** CPI less energy and food.
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US FEDERAL GOVERNMENT OUTLAYS: NET INTEREST PAID

(billion dollars, 12-month sum)
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Source: LSEG Datastream and © Yardeni Research.
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S&P 500 STOCK PRICE INDEX WITH MOVING AVERAGES
(daily)

—— S&P 500 (Nov 03 = 4,358.34)
====: 200-Day Moving Average (Nov 03 = 4,247.61)
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Source: LSEG Datastream and © Yardeni Research.



Figure 5
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200 2025 Consensus Earnings Forecast (Nov 03 = 271.01)
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS

(dollars per share, ratio scale, weekly)

— S&P 500 Earnings Actual*, quarterly (Jun 30 = 216.85)
------ 2023 Consensus Earnings Forecast (Nov 03 = 216.01)
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Source: LSEG Datastream and © Yardeni Research.

* Four-quarter trailing sum of operating earnings per share.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL

(VB/E/S data, dollars per share, ratio scale, weekly)
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Source: LSEG Datastream and © Yardeni Research.

* Four-quarter trailing sum of operating earnings per share. ** Time-weighted average of analysts' consensus earnings estimates for current and coming year.
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PRODUCTIVITY IN THE NONFARM BUSINESS SECTOR
(yearly percent change)
—— Productivity (Q3-2023 = 2.2)
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Source: LSEG Datastream and © Yardeni Research.
Figure 8
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CIVILIAN POPULATION & CIVILIAN LABOR FORCE
(yearly percent change in 12-month average)
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Source: LSEG Datastream and © Yardeni Research.
* 16 years & older.
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NONFARM BUSINESS PRODUCTIVITY VS REAL HOURLY COMPENSATION
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Figure 10
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HOURLY COMPENSATION*
OaB quarterly percent change, saar (Q3-2023 = 3.9)
- yearly percent change (Q3-2023 = 4.2)
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Source: LSEG Datastream and © Yardeni Research.
* Nonfarm business.
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I RODUCTIVITY*
Do quarterly percent change, saar (Q3-2023 = 4.7)
- yearly percent change (Q3-2023 = 2.2)
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Source: LSEG Datastream and © Yardeni Research.
* Nonfarm business.
Figure 12
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UNIT LABOR COSTS*
OaB quarterly percent change, saar (Q3-2023 = -0.8)
- yearly percent change (Q3-2023 = 1.9)
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Source: LSEG Datastream and © Yardeni Research.
* Nonfarm business.
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