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Source: LSEG Datastream and © Yardeni Research.
Figure 2
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Source: LSEG Datastream and © Yardeni Research, and The Conference Board.
* Time-weighted average of analysts’ consensus estimates for S&P 500 earnings per share for current and next year.



Figure 3
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Source: LSEG Datastream and © Yardeni Research and Bureau of Labor Statistics, and Federal Reserve

*2017=100. **2002=100.
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Source: LSEG Datastream and © Yardeni Research.




Figure 5
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Source: LSEG Datastream and © Yardeni Research.
* Nonfarm private payrolls times average weekly hours in private industry.

Figure 6
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Source: LSEG Datastream and © Yardeni Research.



Figure 7

140

120

100

80

60

40

20

2.5 1

0.0

INITIAL UNEMPLOYMENT CLAIMS: TEXAS
(thousand, nsa, weekly) (140
Initial Unemployment Claims, Texas (July 26 = 25.5)
Recession
E - 120
E - 100
E - 80
E - 60
. L 40
E - 20
T r r T ‘ 0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: LSEG Datastream and © Yardeni Research.
Figure 8
UNEMPLOYMENT BY REASON
(percentage of total labor force, monthly, sa)
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Figure 9
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AVERAGE HOURLY EARNINGS: TOTAL PRIVATE INDUSTRIES
(dollars per hour, sa, ratio scale)
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Source: LSEG Datastream and ©® Yardeni Research.
* Divided by headline personal consumption expenditures deflator.
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YRI EARNED INCOME PROXY* VS PRIVATE WAGES & SALARIES IN PERSONAL INCOME
(trillion dollars, saar, ratio scale)
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* Nonfarm payrolls times average weekly hours times average hourly earnings in total private industries times 52.
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Figure 11
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LABOR SUPPLY & DEMAND IN THE UNITED STATES
(million, sa, monthly)
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Source: LSEG Datastream and © Yardeni Research, and US Department of Labor.
* Job openings pushed ahead by one month.

Figure 12
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.



Figure 13
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CIVILIAN EMPLOYMENT-POPULATION RATIO: 25-54 YEARS
(percent, sa)
84 {[— Prime-Age, 25-54 (Jul =80,9) | | 84
82 - 82
80 - 80
78 - 78
76 - 76
74 - 74
72 | 72
70 4 - 70
68 L T T ‘ ‘ T T ‘ ‘ ‘ " ‘ T 68
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
Figure 14
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Figure 15
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Source: LSEG Datastream and © Yardeni Research, and NASDAQ.
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Figure 17
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INVESTORS INTELLIGENCE BULL/BEAR RATIO
(weekly)
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Source: LSEG Datastream and ® Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research.
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CONSUMER PRICE INDEX & UNIT LABOR COSTS
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Source: LSEG Datastream and © Yardeni Research.
* Nonfarm business. Hourly compensation divided by productivity.
Figure 20
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Labor Statistics.
* Using nonfarm business price deflator.
Figure 22
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