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* Redlineis YRI forecast for Q3-2021 through Q4-2022.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board.
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Figure 3.
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* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
Note: Shaded areas are recessions according to the National Bureau of Economic Research. Weekly from 1962 to 1982, daily thereafter.
Source: Commodity Research Bureau.
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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 are recessions according to the National Bureau of Economic Research.
Source: Commodity Research Bureau and Bureau of Labor Statistics.

Page 4 / December 6, 2021/ Chart Collection for Morning Briefing Y ardeni Research, Inc.
www.yar deni.com



Figure 5.
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Source: Ingtitute for Supply Management.
Figure 6.
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Source: Ingtitute for Supply Management.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Ingtitute of Supply Management.
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Figure 8.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Autodata and Haver Analytics.

Figure 10.
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PRIVATE WAQES & SALARIES IN PERSONAL INCOME
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* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and ADP.
Figure 12.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 13.
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Source: Bureau of Labor Statistics.
Figure 14.
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* Yearly percent change in consumer price index plus unemployment rate.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source:Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 15.
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Source: Ingtitute for Supply Management.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 16.
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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.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New Y ork, Philadelphia, and Richmond.
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Figure 17.
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Source: Bureau of Labor Statistics.
Figure 18.
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*  Production employees in mining, logging, and manufacturing plus construction employees in construction plus nonsupervisory employeesin the
service-providing industries.
Source: Bureau of Labor Statistics.
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Figure 19.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
Figure 20.
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* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
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Figure 21.
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* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
Figure 22.

28 28
1| FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES* -
26 (daily) L 26
24+ — 24
1 S&P Forward P/Es i
22— —— S&P 500 (21.5) . - 22
- —— S&P 400 (16.0) B
: Ny W i

\ ,’“J [
18 y W il WV MM "M“# — 18
el Al L
i ﬂ\ ’ W ‘W V’J‘ : ‘r m 1 ,%W‘f il i
16 M | ! NM M iy ) \ “M | - 16
IR 200 AR R T |
\ | J I [ QMN
i J y i
12 ( i f(r - 12
10 — 10
1 yardeni.com i
8 | PUSYE UGS PUSES PUstE PUSSS BUVES DUV BUVS BUV BUVpS PRV BV P Peusy BVSY Pusy PSR PSRy DRSSy 8
2004 ' 2005 ' 2006 ' 2007 ' 2008 ' 2009 ' 2010 ' 2011 ' 2012 ' 2013 ' 2014 ' 2015 ' 2016 ' 2017 ' 2018 ' 2019 ' 2020 ' 2021 ' 2022 ' 2023 ' 2024

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.

Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Blue shaded areas are correction declines of 10% to less than 20%.

Yellow aress are bull markets.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 23.
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* |mplied stock price index calculated using actual 52-week consensus expected forward earnings times hypothetical forward P/Es.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poors and I/B/E/S data by Refinitiv.
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