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Figure 1
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FEDERAL FUNDS RATE & MONETARY POLICY CYCLE
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Source: LSEG Datastream and © Yardeni Research.

Figure 2

REAL GDP & REAL NONFARM BUSINESS OUTPUT
(quarterly percent change, saar)
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Figure 3
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US REAL GROSS DOMESTIC PRODUCT (GDP)
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Source: LSEG Datastream and © Yardeni Research.
Figure 4
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UNEMPLOYMENT RATE VS CPI INFLATION RATE
16 (monthly) [ 16
—— Official Headline Unemployment Rate (Oct = 3.9)
—— CPI Inflation Rate* (Sep = 3.7)
14 1 Recession - 14
12 - 12
10 - 10
8 - 8
6 - - 6
N
4 -4
# i
' : f\/\m
2 4 -2
0 - 0
u V
-2 / - -2
-4 -4

1950 1960 1970 1980

Source: LSEG Datastream and © Yardeni Research.
* Yearly percent change.

1990 2000 2010 2020



Figure 5
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UNEMPLOYMENT RATE VS WAGE INFLATION RATE
(monthly)
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Source: LSEG Datastream and © Yardeni Research.
* Yearly percent change in AHE of production & nonsupervisory workers.
Figure 6
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PERSONAL CONSUMPTION EXPENDITURES ON GOODS & SERVICES IN REAL GDP
(yearly percent change)
— Total (Q3-2023 = 2.4)
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Figure 7
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PAYROLL EMPLOYMENT WITH & WITHOUT GOVERNMENT
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Source: LSEG Datastream and © Yardeni Research.
Figure 8
PERSONAL INCOME: WAGES & SALARIES VS UNEARNED INCOME - 12
(trillion dollars, saar)
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Source: LSEG Datastream and © Yardeni Research.
* Interest, dividends, rent and proprietors' income.



Figure 9
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP:
MANUFACTURING STRUCTURES
(billion 2017 dollars, saar)
140 - 140
- Manufacturing Structures (Q3 2023 = 130.6)
Recession
120 - 120
100 - 100
80 | - 80
60 | - 60
40 - - 40
20 " T T ‘ ‘ T T r r 20
2008 2010 2012 2014 2016 2018 2020 2022 2024
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Figure 11
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INDUSTRIAL PRODUCTION: DEFENSE & SPACE
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Figure 12
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US CRUDE OIL FIELD PRODUCTION
13 (million barrels per day, weekly) [ 43
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Figure 14
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CHINA MERCHANDISE TRADE
(trillion yuan, sa, ratio scale)
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Figure 15
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JAPAN: INDUSTRIAL PRODUCTION: MANUFACTURING
(2020 = 100, sa)
- Total Japanese Production (Sep = 102.6)
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Source: LSEG Datastream and © Yardeni Research.

Figure 16
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S&P 500 OPERATING EARNINGS PER SHARE:

2024 QUARTERLY CONSENSUS FORECASTS
(analysts’ consensus estimates, dollars, weekly)
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Figure 17
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S&P 500 OPERATING EARNINGS PER SHARE 295
(analysts' consensus estimates in dollars, weekly)
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Source: LSEG Datastream and © Yardeni Research.
* Time-weighted average of analysts' consensus estimates for current and coming year.
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