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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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* Excluding construction. Seasonally and working day adjusted.
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* Percentage that S&P 500 companies reported earnings above or below the consensus estimate at the time of the earnings report.
Earnings surprise capped at -20% during Q4-2008.
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