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Source: LSEG Datastream and © Yardeni Research. Bureau of Labor Statistics.
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Source: LSEG Datastream and © Yardeni Research and Bureau of Labor Statistics.
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(percent, sa, monthly) - 26
—— Misery Index: Unemployment Rate + CPI Inflation Rate* (Jun = 6.6)
24 {|—— Average Over Time (Jun = 9.0) |- 24
Recession

22 | 22

20 | 20

18 | 18

16 | 16

14 1 [ 14

12 |12

10 A ﬂ 10

w | !
8 'V W I \ [ s
6 [ 6
4 [ 4
2 T T T ; ; T T T 2
1950 1960 1970 1980 1990 2000 2010 2020
Source: LSEG Datastream and © Yardeni Research.
* Yearly percent change.
Figure 4
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Figure 5
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UNITED STATES:
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Source: LSEG Datastream and © Yardeni Research. Federal Reserve Board.
Figure 6
90 90
US FEDERAL TAX RECEIPTS: CUSTOMS DUTIES
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Source: LSEG Datastream and © Yardeni Research. US Treasury.
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Figure 9
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S&P 500 OPERATING EARNINGS PER SHARE*
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Source: LSEG Datastream and © Yardeni Research. LSEG I/B/E/S.
* Growth rates are based on current composition of the S&P 500. So they are apples-to-apples comparisons.
Figure 10
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S&P 500 QUARTERLY VS WEEKLY FORWARD OPERATING EARNINGS*
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* Forward earnings per share is a time-weighted average of analysts' consensus earnings estimates for the current year and the coming year.
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Figure 11
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Source: LSEG Datastream, Standard & Poor's, and © Yardeni Research.
Figure 12
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S&P 500 QUARTERLY VS WEEKLY FORWARD PROFIT MARGINS 16
(IBES data, percent, ratio scale)
— S&P 500 Operating Profit Margin*, quarterly (Q1 25 = 12.9%) 14
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Source: LSEG Datastream and ©® Yardeni Research.
* Using IBES earnings and S&P revenues.
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