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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Nov

Economic Indicators

Coincident
Leading

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 1.
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REAL GDP
(trillion 2012 dollars, saar, ratio scale)

     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.1    -31.2     33.8      4.5 
 2021    6.3      6.7      2.1      5.0 
 2022    2.5      2.5      3.0      3.0 

Q4

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q3-2021 through Q4-2022.
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Figure 2.
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10-YEAR US TREASURY BOND YIELD vs
CPI INFLATION

1/10

10-Year Yield
(percent, daily) (1.8)

CPI
(yearly percent change) (6.8)

Source: Federal Reserve Board and Bureau of Labor Statistics.
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Figure 3.
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M2 & DEPOSITS
(trillion dollars, ratio scale)

Nov
12/29

M2 (21.4)
All Commercial Banks:
Total Deposits (18.0)
Demand Deposits (4.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.
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Figure 4.
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10-YEAR US TREASURY BOND YIELD
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Latest (1.78)

Source: Federal Reserve Board.
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Figure 5.
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2-YEAR TREASURY NOTE YIELD & FEDERAL FUNDS RATE FUTURES
(percent)
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Interest Rates
2-Year Treasury Yield (0.92)
Fed Funds Rate
12-month Forward Futures (0.86)
Federal Funds Target Rate (0.13)

Source: US Treasury & Chicago Mercantile Exchange.
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Figure 6.
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INFLATION EXPECTATIONS: MEDIAN ONE-YEAR & THREE-YEARS AHEAD
(percent)
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One-Year Ahead (6.0)
Three-Years Ahead (4.0)
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Source: Federal Reserve Bank of New York.

Figure 7.
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US MANUFACTURING PURCHASING MANAGERS INDEX
(sa)

Dec

Prices-Paid Index:
Manufacturing PMI (ISM) (68.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management.
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Figure 8.
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RATIO OF NEARBY FUTURES PRICES COPPER TO GOLD
vs 10-YEAR US TREASURY BOND YIELD

(daily)

1/10

10-Year US Treasury
Bond Yield (percent) (1.78)
Copper/Gold Price (2.45)
(nearby futures)
(x 10)

Source: Federal Reserve Board and Haver Analytics.
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Figure 9.

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
35

40

45

50

55

60

65

70

.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

US TREASURY BOND YIELD & US MANUFACTURING PMI
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Dec

M-PMI (58.70)

10-Year US Treasury
Bond Yield
(percent) (1.78) 

 

Source: Federal Reserve Board and Institute for Supply Management.
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Figure 10.
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RELATIVE INDEX PRICE & 10-YEAR YIELD
(daily)
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S&P 500 Financials
divided by
S&P 500 Information Technology (0.24) 

10-Year US Treasury
Bond Yield (percent) (1.78) 

Source: Federal Reserve Board, Standard & Poor’s, and Haver Analytics..
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Figure 11.
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S&P 500 FINANCIALS MARKET CAP SHARE vs
10-YEAR GOVERNMENT BOND YIELD

(percent)
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Capitalization Share (10.66)

10-Year Government Bond Yield (1.78)

 

 

Source: I/B/E/S data by Refinitiv and Federal Reserve Board.
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Figure 12.

Page 8 / January 11, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
30

35

40

45

50

55

60

65

30

35

40

45

50

55

60

65

S&P 500 CITIGROUP GROWTH INDEX
(percent)

Jan

12/30

S&P 500 Growth’s Shares Of:
S&P 500 Market Cap (52.8)
S&P 500 Earnings* (40.2)

* Using consensus 12-month forward earnings forecasts.
Source: I/B/E/S data by Refinitiv.
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Figure 13.
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MAGNIFICENT 8*: MARKET CAP SHARE OF S&P 500 GROWTH INDEX
(percent)

12/30

Mag-8 Market Cap
Share of S&P 500 Growth Index (48.5)

* Mag-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 14.
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MAGNIFICENT 8*: MARKET CAP SHARE OF S&P 500
(percent)

1/7

Mag-8 Market Cap
Share of S&P 500 (25.1)

* Mag-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 15.
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1/7

MARKET CAP: MAG 8 PERFORMANCE RELATIVE TO S&P 500 WITH & WITHOUT MAG 8*
(indexed to 0 on 12/28/2012)

S&P 500 Market Cap
Total (216.1)
S&P 500 ex-Mag 8 (155.6)
Mag 8 (901.4)
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* Mag-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and Yardeni Research Inc.

Figure 16.
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MARKET CAP: MAG 8 RELATIVE TO S&P 500 WITH & WITHOUT MAG 8*
(trillion dollars)

S&P 500 Growth Market Cap
Total (21.4)
S&P 500 Growth ex-Mag 8 (11.0)
Mag 8 (11.5)
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* Mag-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and Yardeni Research Inc.

Figure 17.
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S&P 500 RELATIVE FORWARD EARNINGS:
GROWTH DIVIDED BY VALUE* 12/30
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* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.
Source: I/B/E/S data by Refinitiv.

Figure 18.
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MAGNIFICENT 8* STRG & STEG
(percent)

STRG (14.9)
STEG (9.7)

* Mag-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Netflix, Nvidia, Microsoft, and Tesla. Both classes of Alphabet are included.
Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth.
Source: I/B/E/S data by Refinitiv.
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Figure 19.
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FORWARD P/E: S&P 500 vs GROWTH & VALUE
(daily)

Dec

1/7

1/7
Forward P/E*

S&P 500 (20.9)
S&P 500 Growth (27.0)
S&P 500 Value (17.3)
Mag-8** PE (32.3)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
** Mag-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.

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 areas are bull markets.
Source: I/B/E/S data by Refinitiv and Standard & Poors.
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Figure 20.
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