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Source: LSEG Datastream and © Yardeni Research, Intercontinental Exchange - Ice Futures Limited.
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Source: LSEG Datastream and © Yardeni Research, and Standard & Poor's..
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Source: LSEG Datastream and © Yardeni Research, and Energy Information Administration (EIA).
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Source: LSEG Datastream, © Yardeni Research, and Federal Reserve.
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Source: LSEG Datastream and ©® Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve Bank of New York.
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve Bank of New York.
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve Bank of New York.
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Source: LSEG Datastream and © Yardeni Research and Bureau of Economic Analysis, and Census Bureau.
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
* Nominal disposable income divided by headline personal consumption expenditures deflator.
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve.
* Nonrevolving credit includes auto and student loans. ** Credit cards.
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necessarily complete and its accuracy cannot be guaranteed. No representation or
warranty, express or implied, is made as to the fairness, accuracy, completeness, or
correctness of the information and opinions contained herein. The views and the other
information provided are subject to change without notice. All reports and podcasts
posted on www.yardeni.com, blog.yardeni.com, and YRI's Apps are issued without regard
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recipient and are not to be construed as a solicitation or an offer to buy or sell any
securities or related financial instruments. Past performance is not necessarily a guide to
future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company's stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.

The text, images, and other materials contained or displayed on any Yardeni Research,
Inc. product, service, report, email or website are proprietary to Yardeni Research, Inc.
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proprietary and intellectual property rights, including but not limited to, rights of privacy.
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property, including without limitation the right to block the transfer of its products and
services and/orto track usage thereof, through electronic tracking technology, and all
other lawful means, now known or hereafter devised. Yardeni Research, Inc. reserves the
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