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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
Figure 2
20 20
] PRODUCTIVITY: NONFARM BUSINESS
18 || De@ Productivity, quarterly percent change, saar (Q2-2024 = 2.3) - 18
- Productivity, yearly percent change (Q2-2024 = 2.7)
16 Recession 16
14 - 14
12 [ 12
10 - 10
8 ] - 8
6 [ 6
4 4
o | .h||| Ifu IL Il IN|u|I-._|H|nul| ‘ | B
-2 l ' | -2
-4 [ -4
-6 T ; ; T T ; ; T T ; ; ; -6
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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S&P 500 CAPITALIZATION RATIOS:
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Source: LSEG Datastream and © Yardeni Research.
Shaded red areas are S&P 500 bear market declines of 20% or more.
Figure 6
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve and Chicago Board of Trade.

*

6-month futures FFR minus FFR all divided by 25.



Figure 7
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve and Chicago Mercantile Exchange.

* 3-month, monthly SOFR futures.
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Source: LSEG Datastream and © Yardeni Research, and Commodity Research Bureau, Intercontinental Exchange - Ice Futures Limited.
* Average of Brent crude oil nearby futures price and CRB raw industrials spot price index (multiplied by 2 and divided by 10).
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Source: LSEG Datastream and © Yardeni Research, and CPB - Netherlands Bureau for Economic Policy Analysis.
* Excluding construction. Seasonally and working day adjusted.
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Source: LSEG Datastream and © Yardeni Research, and CPB - Netherlands Bureau for Economic Policy Analysis.
* Excluding construction. Seasonally and working day adjusted.



Figure 11

180 180
GLOBAL INDUSTRIAL PRODUCTION & EXPORTS VOLUMES
160 ADVANCED VS EMERGING ECONOMIES - 160
(2010 = 100, sa, ratio scale)
140 {[—— Emerging Economies Production (May = 110.0) - 140
--------- Emerging Economies Exports (May = 109.2)
—— Advanced Economies Production (May = 100.7)

120 | Advanced Economies Exports (May = 100.8) | 120
100 - 100
80 - 80
60 {7 L 60
1 S N — ‘ : ‘ ‘ : ‘ ‘ : ‘ —1 40

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: LSEG Datastream and © Yardeni Research, Netherlands Bureau for Economic Policy Analysis.
* Excluding construction.
Figure 12
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Source: LSEG Datastream and © Yardeni Research, and Main Economic Indicators, OECD.
* Excluding construction.
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Source: LSEG Datastream and © Yardeni Research, and Eurostat.
*Excluding construction.
Figure 14
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Source: LSEG Datastream and © Yardeni Research and US Census Bureau.
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve.
Figure 16
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Source: LSEG Datastream and ® Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.
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Source: LSEG Datastream and © Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.
Figure 18
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Source: LSEG Datastream and © Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year.



Figure 19

120
CHINA STIMULUS
(yearly percent change in yuan)
Bank Loans (Jul = 8.7) <<< L 100
— M2 (Jul = 6.3) <<<
2g J| —— Foreign Direct Investment,
Cumulative 12 Month Capital Used
26 | (Jul = -29.6) >>> [ 50
- 60
- 40
- 20
]
- -20
2 T r r " r ‘ r ‘ T T T ‘ -40
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: LSEG Datastream and © Yardeni Research, and the People's Bank of China.
Figure 20
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Source: LSEG Datastream and © Yardeni Research, and National Bureau of Statistics of China/Refinitiv.
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Source: LSEG Datastream and © Yardeni Research.
Figure 22
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Source: LSEG Datastream and @ Yardeni Research, and China Securities Index Company (CSl) and Shenzhen Stock Exchange.
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Source: LSEG Datastream and © Yardeni Research.
Figure 24
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Source: LSEG Datastream and © Yardeni Research, and National Bureau of Statistics of China.
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