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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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* Excluding food and energy prices.
Note: Dotted lineisthe Fed's official 2% inflation target for the personal consumption expenditures deflator measure of inflation.
Source: Bureau of Labor Statistics.
Page 3/ February 15, 2022 / Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 3.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The 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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Source: Bureau of Economic Analysis and Haver Analytics.
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Figure 7.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board and the University of Michigan Survey Research Center.
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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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Figure 9.

38 38
36-{ US TREASURY 10-YEAR & 2-YEAR YIELDS & FED FUNDS RATE 36
34 (percent, daily) | 34
32 —32
3.0 —30
2.8 \ —238
26 26
2.4 ’m}‘,‘ —24
22 \ sh22
2.0 m 2/14 % — 2.0
1.8 | ﬁ u : 18

1.6 ' -\‘1 —1.6

1.4 1.4
2 Interest Rat 12
nteres ates
10 — 10-Year Yield (1.98) 1 10
8 —— 2-Year Yield (1.58) —8
6 —— Fed Funds | —.6
4] Target Rate (0.13) 4
2 M e o s - .2
0 T T T T T T T 0
2015 2016 2017 2018 2019 2020 2021 2022
Source: Federal Reserve Board.
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400 400
YIELD CURVE SPREAD: 10-YEAR MINUS 2-YEAR NOTE i
(basis points, weekly)
300 — 300
200 — 200
100 — — 100
g k 2/11 |
-100 — —-100
-200 —-200
yardeni.com
'300 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T '300
76 78 80 8 84 8 8 90 92 94 9% 98 00 02 04 06 08 10 12 14 16 18 20 22 24
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 11.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: Federal Reserve Board.
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Figure 13.
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Source: Federal Reserve Board, H.4.1 Table 2.
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Figure 15.
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Source: Haver Analytics.
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16 — 16
1591 STYLE RATIOS: STAY HOME vs GO GLOBAL 15
14 (daily, ratio scale) 14
13—_ 13
12—_ _—12
11 — 11
10— 2011 10
9] US MSCI/ ACW ex-US 9
g Stock Price Indexes | o
i — In dollars |
7 — In local currencies L7
6 6
5 -5
4- 0 -4
3 yardeni.com 3
9 00'orloolo3loalos ol orlosl ool 10l a2l i3l al st el 17l agl a9l solon To 123

Page 11/ February 15, 2022/ Chart Collection for Morning Briefing

Source: MSCI.

Y ardeni Research, Inc.

www.yar deni.com



Figure 17.
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Figure 18.
130 130
EUROPE: ECONOMIC SENTIMENT INDICATOR* |
(long-term average=100, sa)
120 — 120
110 ant 119
100 /\ ""v 100
90— v - 90
80 —— European Union (111.6) g0
—— Eurozone (112.7)
70— — 70
yardeni.com
60 | EWV PWSUS PUUUS UG PVYE PO PN PV PGV PO PO PR PR PR PRV SRV SRV SRV PRV PR PR 60
20002001 " 2002 2003 " 2004 ' 2005 ' 2006 ' 2007 2008 ' 2009 2010' 2011 2012 20132014 ' 20152016 ' 20172018 ' 2019 2020 2021 ' 2022
* 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: European Commission.
Page 12 / February 15, 2022/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 19.
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