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Note: Dotted lines show previous years' closing prices.
Source: Standard & Poor’s.
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Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.

QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).

QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries. Fed terminated QE net purchases (10/1/14). Fed started paring holdings (10/1/17).
Source: Federal Reserve Board and Standard & Poor’s.
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* Fed data are averages of daily figures for weeks ending Wednesday.
Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries. Fed terminated QE net purchases (10/1/14). Fed started paring holdings (10/1/17).
Source: Federal Reserve Board.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Conference Board.
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* Red horizontal lines span cyclical peaks through subsequent cyclical recoveries. Green horizontal lines are expansion periods following recoveries.
Source: Conference Board, Haver Analytics, and YRI calculations.
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Figure 8.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
Figure 9.
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* Weekly average of CRB raw industrials spot price index divided by initial unemployment claims, showing four-week average.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Commodity Research Bureau and Bureau of Labor Statistics.
Page 7/ January 28, 2019/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 10.

35 35
REGIONAL INDEXES: NEW YORK, PHILADELPHIA, KANSAS CITY, AND RICHMOND*
30 - 30
25— o5
Composite (6.0)
20— - 20
15 - 15
10 - 10
5— Jan |5
0 V V 0
-5 - 5
10 10
-15 T T T T T T T T T -15
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
30 30
20— New Orders (3.7) — 20
10 - 10
| /\4 M -
0 vy 0
10 10
-20 T T T T T T T T T -20
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
30 30
20 Employment (10.8) L -0
lo/\/\//J\’\f/\ M S
,\ N A
; WY, AL °
yardeni.com
-10 T T T T T T T T T -10
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

* Average of New York, Kansas City, Richmond, and Philidelphia.
Source: Federal Reserve Banks of Kansas City, New Y ork, Philadelphia, and Richmond.
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Figure 11.
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Source: Markit and Institute for Supply Management.
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Source: American Trucking Association.
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Figure 13.
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* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: Statistical Office of the European Communities, European Commission, and Haver Analytics.
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Source: Haver Analytics.
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Figure 15.
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Source: Markit and Haver Analytics.
Figure 16.
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* |fointroduced new series, which include services for the first time, drastically reducing the weight of the manufacturing sector within the measures.
Source: Ifo-Institut Fur Wirtschaftsforschung.
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