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Figure 3
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CONSUMER CONFIDENCE SURVEY: STOCK PRICES LOWER IN 12 MONTHS
(percent)
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GASOLINE: RETAIL & F RES PRICES
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FEDERAL FUNDS RATE & BUSINESS CYCLE
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Figure 7
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CONSUMER CONFIDENCE SURVEY:
JOBS HARD TO GET VS UNEMPLOYMENT RATE 19
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S&P 500 OPERATING EARNINGS PER SHARE:
2023 QUARTERLY CONSENSUS FORECASTS
(analysts’ consensus estimates, dollars, weekly)
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S&P 500 OPERATING EARNINGS PER SHARE:
2024 QUARTERLY CONSENSUS FORECASTS
(analysts’ consensus estimates, dollars, weekly)
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* Time-weighted average of analysts' consensus estimates for current and coming year.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
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* Four-quarter trailing sum of operating earnings per share.
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I S&P 500 NET EARNINGS REVISIONS INDEX
kil S&P 500 Net Earnings Revisions Index (Nov 2023 = -5.3)

20 Recession [ 20
10 - 10
0 -0
-10 - -10
-20 - -20
-30 - -30
-40 - -40
-50 ; T T T T T T T T T T y y -50

1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: LSEG Datastream and © Yardeni Research.



Figure 14

40

20

0

-20

-40

-60

60

40

20

0

-20

60

40

20

-20

-40

80
60
40
20

-20
-40
-60

40

20

0

-20

-40

-60

S&P 500 Sectors Net Earnings Revisions Index

Source: LSEG Datastream and © Yardeni Research.

i 40
—— S&P 500 NERI* (Nov = -5.3) 30 4 Health Care NERI* (Nov = -12.5)
| Recession 20 Recession
f IJ\ fJ\ ]
AR eA A IR VLAV VA WV T hrLM
W\ g™ \/ 0 A A
| 20 Vv \/
-20
-30 -
T T T T T T T T T " -40 T T T T T T T T T "
04 06 08 10 12 14 16 18 20 22 24 04 06 08 10 12 14 16 18 20 22 24
60
= Communication Services NERI* (Nov = -2.6) Industrials NERI* (Nov = -5.6)
E Recession 40 + Recession
0 'I\. A n A ’\‘
- YWY N
i -40
T T T T T T T T T -60 T T T T T T T T T T
04 06 08 10 12 14 16 18 20 22 24 04 06 08 10 12 14 16 18 20 22 24
60
= Consumer Discretionary NERI* (Nov = -5.0) 40 Information Technology NERI* (Nov = -1.0)
’ Recession ’ Recession
| ) [\ IV AN
] 0 ’\v;m'\v.v/\ A = L\ J VAVA A
_ 20 W V \
i -40
T T T T T T T T T T -60 T T T T T T T T T T
04 06 08 10 12 14 16 18 20 22 24 04 06 08 10 12 14 16 18 20 22 24
60
= Consumer Staples NERI* (Nov = -10.1) Materials NERI* (Nov = -11.2)
i Recession 40 Recession
20
s N, A o Pafip AN
AM _I\ Y w VWI w
VN \‘\/\/“’ \YARW; VV WY 20 ]
7 -40 -
T T T T T T T -60 T
04 06 08 10 12 14 16 18 20 22 24 04 14 16 18 20 22 24
60
Energy NERI* (Nov = 11.4) Real Estate NERI* (Nov = -10.7)
) Recession 40 Recession
i 20
. 0 N\'n AAA M A Aa A
i ol I W VO N NVVWY V‘" V\
i -40 -
T T T T T T T T T d -60 T T T T T T T T T d
04 06 08 10 12 14 16 18 20 22 24 04 06 08 10 12 14 16 18 20 22 24
30
Financials NERI* (Nov = -5.1) = Utilities NERI* (Nov = -5.6)
i Recession 20 Recession
f 10
0
) -10 4
7 -20 -
T T T T T T T T T " -30 T T T T T T T T T "
04 06 08 10 12 14 16 18 20 22 24 04 06 08 10 12 14 16 18 20 22 24

* Three-month moving average of the number of estimates up less number of estimates down, expressed as a percentage of the total number of estimates.



Figure 15
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S&P 500 NET REVENUE REVISIONS INDEX
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Source: LSEG Datastream and © Yardeni Research.
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S&P 500 Sectors Net Revenues Revisions Index
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Source: LSEG Datastream and © Yardeni Research.
* Three-month moving average of the number of estimates up less number of estimates down, expressed as a percentage of the total number of estimates.
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