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* Richmond prices are not diffusion indexes, but rather average annualized inflation rates.

Source: Survey of business conditions conducted regionally by Federal Reserve Banks of Dallas, Kansas City, New Y ork, Philadelphia, Richmond.
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Figure 2.
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* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New Y ork, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional

diffusion indexes.
Source: Federal Reserve Banks of Dallas, Kansas City, New Y ork, Philadelphia, and Richmond.
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* Average of pricesreceived in surveys conducted by Dallas, Kansas City, New Y ork, Philly, and Richmond Fed district banks. Richmond prices are not
diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional

diffusion indexes.

Source: Federal Reserve Banks of Dallas, Kansas City, New Y ork, Philadelphia, and Richmond and Bureau of Labor Statistics.
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Figure 4.
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*  Average of prices received in surveys conducted by Dallas, Kansas City, New Y ork, Philly, and Richmond Fed district banks. Richmond prices are not
diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Source: Federal Reserve Banks of Dallas, Kansas City, New Y ork, Philadelphia, and Richmond and Bureau of Labor Statistics.
Figure 5.
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* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New Y ork, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Source: Survey of business conditions conducted regionally by Federal Reserve Banks of Dallas, Kansas City, New Y ork, Philadel phia, Richmond and
Bureau of Labor Statistics.
Page 5/ February 3, 2021/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 6.
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* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New Y ork, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.

Source: Ingtitute for Supply Management, Federal Reserve Banks of Dallas, Kansas City, New Y ork, Philadel phia, and Richmond.
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220 700

. CRB RAW INDUSTRIALS SPOT PRICE INDEX & PRODUCER PRICE INDEX
210 i

1 Dec |
200 600

| CRB Raw Industrials

Spot Price Index* L
190 (1967=100) 2/1
— [

| _ i,

180 PPI Intermediate Goods )N
Ex Food & Energy

- — -
170+

| — 400
160_%
150 — — 300
140 — B
130 | yardeni.com 200

9519610708199 00" 01" 02" 03 04 05T 06107 08" 00T 10 11 12T 13114115 16117118 T 00T 20T 21 T 22 T 23T 24
* |ncludes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
Source: Commodity Research Bureau and Bureau of Labor Statistics.
Page 6/ February 3, 2021/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 8.
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Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.

Includes aluminum, cocoa, coffee, copper, corn, cotton, crude oil, gold, heating oil, lean hogs, live cattle, natural gas, nickel, orange juice,
RBOB gasoline, silver, soybeans, sugar and wheat.

Source: Commodity Research Bureau.

Figure 9.
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Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.

200

**  Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany, Hong Kong,
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Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru,

Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,

Ukraine, Uruguay, Venezuela, Vietnam, and United States. Source: Commaodity Research Bureau and JP Morgan.
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Figure 10.
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Source: Haver Analytics.
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Figure 11.
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Figure 13.
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* Percentage that S& P 500 companies reported revenues above or below the consensus estimate at the time of the earnings report.
Source: |/B/E/S data by Refinitiv and Y ardeni Research Inc.
Figure 14.
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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.
Source: |/B/E/S data by Refinitiv and Y ardeni Research Inc.
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