Chart Collection
for Morning Briefing

April 20, 2020

Dr. Edward Yardeni
516-972-7683
eyardeni@yardeni.com

Mali Quintana
480-664-1333
aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

Y ardeni Research, Inc.

thinking outside the box



Figure 1.

450 450
430 — 430
410 S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 1980-1990* L 410
390 (daily, ratio scale) — 390
370 - 370
350 - 350
330 — 330
310 - 310
290 — 290
270 — 270
250 — 250
230 - 230
210 — 210
-17.1% -27.1% -14.4% -33.5% -10.2% -19.9%
190 (622) (288) (101) (28) (87) [-190
170 - 170
150 - 150
130 - 130
110 - 110
yardeni.com
%0 T T T T T T T T T T %0
1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990

—— 200-day moving average.

* Corrections are declines of 10% or more, but less than 20% (in blues shades). Bear markets are declines of 20% or more (in red shades). Number of days
in parentheses.
Source: Standard & Poor’s.
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* "Squiggles" span 25 months from February to February.
**  Time-weighted average of consensus operating earnings estimates for current and next years.
*** - Actua 4Q sum from S& P until Q4-1993 then |/B/E/S data thereafter.
Note: Shaded red areas denote S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: |/B/E/S data by Refinitiv.
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Figure 3.
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Note: Corrections are declines of 10% or more, but less than 20%, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20%
or more (in red shades). Number of calendar daysin parentheses.
Source: Standard & Poor’s.
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Note: Dotted lines show previous years' closing prices.
Source: Standard & Poor’s.
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Figure 5.
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Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn

in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.

QT (10/2/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).
* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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4.0 — 4.0
38— | FED'S ASSETS* 415 — 3.8
36-] | (trillion dollars) | 36
3.4 | 3.4
3.2 QE1+ DE3+ RM —3.2
3.0 - 3.0
2.8 QT 2.8
2.6 2.6
2.4 QE1 QE2 QE3 /sz4 - 2.4
2.2 2.2
2.0 - 2.0
1.8 - 1.8
o _\ L 16
1.4 415 1.4
124 — MBS (1.5) 12
104 — Agency Debt + —10
8- ud MBS (1.5) -
.6—\ —— US Treasury L &
2 Securities (3.7) |,
2 . — .2

yardeni.com
0 | T T T T T T T T T T T T T 0
2008 ' 2009 ' 2010 ' 2011 ' 2012 ' 2013 ' 2014 ' 2015 ' 2016 ' 2017 ' 2018 ' 2019 ' 2020 ' 2021 ' 2022

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn

in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.

QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).
* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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* Four-quarter trailing sum of revenues per share.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 11.
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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.
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Source: Citigroup.
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Figure 13.
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Figure 15.
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Source: China National Bureau of Statistics and Haver Analytics.
Figure 16.
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* Vaue added basis.
** Yearly percent changein retail sales minus yearly percent changein CPI.
Source: China National Bureau of Statistics.
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