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Source: LSEG Datastream and © Yardeni Research.
* 20-quarter annualized productivity growth rate in nonfarm business productivity.
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.



Figure 3

NOMINAL GROSS DOMESTIC PRODUCT (GDP): SHARE OF GDP
(percent)
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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Source: LSEG Datastream and © Yardeni Research.
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Source: LSEG Datastream, @ Yardeni Research, and Bureau of Labor Statistics.
Figure 6
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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 7

UNEMPLOYMENT RATE VS JOB OPENINGS

(Beveridge Curve, sa)
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Source: LSEG Datastream and ® Yardeni Research.
Figure 8
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Source: LSEG Datastream and © Yardeni Research, and US Department of Labor.



Figure 9
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP:
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Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
Figure 10
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US FEDERAL GOVERNMENT BUDGET DEFICIT & MARKETABLE TREASURY SECURITIES
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Source: LSEG Datastream and © Yardeni Research, US Treasury and US Department of the Treasury.
* Marketable interest-bearing bills, notes, and bonds.
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46
FEDERAL GOVERNMENT OUTLAYS “
(as a percent of nominal GDP)
42 1 Expenditures (Q2-2024 = 23.7%) 42
Recession
40 | 40
38 [ 38
36 [ 36
34 ' [ 34
32 [ 32
30 [ 30
28 [ 28
26 [ 26
24 [ 24
22 ] [ 22
20 L 20
18 L 18
16 L 16
14 L 14
12 r " T T T T " " 12
1950 1960 1970 1980 1990 2000 2010 2020
Source: LSEG Datastream and © Yardeni Research, and Bureau of Economic Analysis.
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Source: LSEG Datastream and ® Yardeni Research.
* Time-weighted average of consensus estimates for current year and next year. Total revenues, not per share.
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Figure 13
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Source: LSEG Datastream and © Yardeni Research.
* Forward earnings per share divided by forward revenues per share.
Figure 14
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Source: LSEG Datastream and © Yardeni Research.
* LTEG is five-year ahead consensus expected long-term earnings growth. STEG is one-year ahead consensus expected short-term earnings growth.
STRG is one year consensus expected short-term revenues growth
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NFIB SMALL BUSINESS SURVEY : PERCENT REPORTING
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Source: LSEG Datastream and © Yardeni Research, and National Federation of Independent Business (NFIB).
Figure 16
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Source: LSEG Datastream and © Yardeni Research, and Federal Reserve Board.
* Average of large & medium firms and small firms.
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Figure 17
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve Board.

* Includes domestically chartered commercial banks and foreign-related ones.

Figure 18
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Source: LSEG Datastream and © Yardeni Research, and Institute for Supply Managment (ISM).
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Source: LSEG Datastream and © Yardeni Research, Bureau of Economic Analysis, Business Roundtable.
Figure 20
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Source: LSEG Datastream and © Yardeni Research, and Business Roundtable.
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