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Figure 7.
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Source: Bureau of Labor Statistics.
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Figure 9.
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Figure 11.
70 70
US HOMEOWNERSHIP RATE
(percent, nsa)
68 — — 68
66 — 66
Q4
64 — 64
0 yardeni.com 0
65 67 69 71 73 75 77 79 81 83 85 87 89 oI 93 b5 97 b9 o 03 05 07 09 11 13 15 17 19 21
Source: Census Bureau.
Figure 12.
20 20
30-YEAR FIXED MORTGAGE INTEREST RATE
| (percent, weekly) i
18
16
— 14
12
10
8
— 6
2/22 L,
2 ‘ylatfiell‘li‘lco?l T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T L L L 2
71 21

Source: Federal Home Loan Mortgage Corporation.
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Figure 15.
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Source: Bureau of Labor Statistics.
Figure 16.

750 750
650 ] HOUSEHOLD & PAYROLL EMPLOYMENT [ 650
1 (monthly change, thousands, sa) -

550 I Payroll (200.0) — 550
450 — 450
350 350
250 — — 250
E Jan 5
150 — 150
50 — 50
501l J_TU 50
-150 —-150
=250 T T T T T T T T T T =250
1400 — — 1400
1100 [T Household (409.0) - 1100
800 - 800
500 m - 500
7] Jan N
bl L MLH e, L)

AL, il L u
-100 LUJ U H U 0 U H —-100
-400 - -400
-700 - 700
] yardeni.com |
-1000 | | | | | | | | | T -1000
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Bureau of Labor Statistics.

Page 8/ February 25, 2018/ Chapter 6 Charts: Predicting Consumers

Yardeni Research, Inc.
www.yar deni.com



Predicting Consumers

Figure 17.
100 100
PAYROLL EMPLOYMENT: BIRTH/DEATH ADJUSTMENT
1 (thousands) Jan i
80 — — 80
Il 12-month average |
60 — — 60
40 — 40
1200 1200
] Jan i
1000 -] - 12-month sum L 1000
— 800
600
— 400
T T 200
2004 ' 2005 ' 2006 ' 2007 ' 2008 ' 2009 ' 2010 ' 2011 ' 2012 ' 2013 ' 2014 ' 2015 ' 2016 ' 2017 ' 2018 ' 2019 ' 2020
Source: Bureau of Labor Statistics.
Figure 18.
350 350
PAYROLL EMPLOYMENT: REVISIONS
1 (monthly change, thousands) -
250 — — 250
Most Recent Less
. First-Reported L
150 — 150
50 — 50
| 1 Dec
-50 — —-50
-150 —-150
-250 —-250
yardeni.com
=330 o T T T T T T T T T T T T T T Tonre Toio Toma T oo 1 -330
2000 " 2001 " 2002 * 2003 " 2004 * 2005 * 2006 * 2007 * 2008 " 2009 ' 2010 " 2011 " 2012 " 2013 " 2014 " 2015 " 2016 " 2017 " 2018 " 2019 * 2020
Source: Bureau of Labor Statistics.
Page 9/ February 25, 2018/ Chapter 6 Charts: Predicting Consumers Yardeni Research, Inc.

www.yar deni.com



Predicting Consumers

Figure 19.
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Figure 21.
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Figure 23.
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Source: National Federation of Independent Business.
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Figure 25.
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Figure 27.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and National Federation of Independent Business.
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Figure 29.
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* Working-age population data are not seasonally adjusted.
Source: Bureau of Labor Statistics.
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Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 31.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Source: Bureau of Labor Statistics.
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Figure 33.
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* Average hourly earnings deflated by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
Figure 34.
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Source: Bureau of Economic Analysis.
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Figure 35.
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Source: Bureau of Economic Analysis.
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Source: Bureau of Economic Analysis.
Page 18/ February 25, 2018/ Chapter 6 Charts: Predicting Consumers Yardeni Research, Inc.

www.yar deni.com



Predicting Consumers

Figure 37.
2820 7 — 2820
e PRE-TAX PROFITS & Qs 2%
1620 1 PROPRIETORS’ INCOME L 1620
4| (billion dollars, saar, ratio scale) s |
1220 - 1220
820 — — 820
420 — 420
—— Corporate Profits*
—— Proprietors’ Income*
0 yardeni.com 0
47 49 51 53 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21
* Pre-tax corporate profits from current production and proprietors’ income both include Inventory Valuation Adjustment and Capital Consumption
Adjustment, which are used to restate the historical cost basis used in profits tax accounting for inventory withdrawals and depreciation to the current
cost measures used in GDP.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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* Pre-tax corporate profits from current production and proprietors’ income both include Inventory Valuation Adjustment and Capital Consumption
Adjustment, which are used to restate the historical cost basis used in profits tax accounting for inventory withdrawals and depreciation to the current
cost measures used in GDP.

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 39.
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* For tenant-occupied property, rental income of persons is the income of the landlord from current production less the related expenses,such as depreciation,
maintenance and repairs, property taxes, and mortgage interest. For owner-occupied property, rental income of persons is the imputed net income of the owner.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

Source: Bureau of Economic Analysis.

Figure 40.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 41.
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Source: Bureau of Economic Analysis.
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* Consists mostly of individual income taxes. Does not include payroll taxes.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 43.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 45.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

Source: Bureau of Economic Analysis.
Figure 46.
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* 12-month sum in personal saving.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.
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Figure 47.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

Source: Bureau of Labor Statistics.
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Source: Bureau of Economic Analysis.
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Figure 49.
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Source: Bureau of Economic Analysis.
Figure 50.
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Source: Bureau of Economic Analysis.
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Figure 51.
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Source: Bureau of Economic Analysis.
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Source: Bureau of Economic Analysis.
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Figure 53.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
Figure 54.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 55.
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* Every other month from 1967 through mid-1977, monthly data begins in July 1977. Seasonally adjusted.
**  Quarterly from 1953 through 1977, then monthly data begins in January 1978. Not seasonally adjusted.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board and the University of Michigan Survey Research Center.
Figure 56.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board and the University of Michigan Survey Research Center.
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Figure 57.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board and the University of Michigan Survey Research Center.
Figure 58.
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*  Average of Consumer Sentiment Index and Consumer Confidence Index.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board and the University of Michigan Survey Research Center.
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Figure 59.
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* Every other month from 1967 through mid-1977, then monthly since July 1977. Seasonally adjusted.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
Figure 60.
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* Every other month from 1967 thru mid-1977, monthly data begins in July 1977. Seasonally adjusted.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Conference Board.
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Figure 61.
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* Every other month from 1967 through mid-1977, then monthly since July 1977. Seasonally adjusted.
Source: The Conference Board.
Figure 62.
70 70
65 NFIB SMALL BUSINESS SURVEY: JOB OPENINGS & JOBS AVAILABILITY P
(percent)
60 - 60
55 - 55
—— Small Business with Job Openings* (3-ma)
50 —— Consumer Confidence Survey: — 50
Jobs Plentiful**
45 — 45
40 — - 40
Jan

35 35

30— — 30

Jan
l
25 " “’fﬁ‘ 25
20 i 20
15 — 15
3 V \
10 — 10
5 =5

yardeni.com

67I I69I I71I I73I I75I I77I I79I I81I |83I ISSI I87I I89I I91I |93| I95I I97I I99I I01I I03I I05I I07I I09I I11I I13I I15I I17I I19I I21

* First month of every quarter from 1974 to 1986, then monthly.
** Every other month from 1967 through mid-1977, then monthly since July 1977. Seasonally adjusted.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business and The Conference Board.
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Figure 63.
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* Every other month from 1967 through mid-1977, then monthly since July 1977. Seasonally adjusted.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board and Bureau of Labor Statistics.
Figure 64.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

Source: The Conference Board and Bureau of Labor Statistics.
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Figure 65.
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* Production & nonsupervisory workers.
** Every other month from 1967 through mid-1977, then monthly since July 1977. Seasonally adjusted.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Source: Bureau of Labor Statistics and Conference Board.
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