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Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas are
monetary tightening periods.
Source: Federal Reserve Board.
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Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas are
monetary tightening periods.
Source: Federal Reserve Board and Standard & Poor’s.
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*  Pricedivided 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 areas are bull markets,
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
Page 4/ May 16, 2022/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 4.
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* Dally stock price index divided by 52-week forward consensus expected operating earnings per share.
**  MegaCap-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 |ess than 20%.
Y ellow areas are bull markets. Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 5.
42 42
40 FORWARD P/E RATIOS: S&P 500, GROWTH & VALUE L 40
(daily)
38 - 38
36 - 36
34 Forward P/Es* — 34
32— —— S&P 500 (17.1) L 30

—— S&P 500 Growth (20.5)

30 —— S&P 500 Value (14.9)

— 30

28 — MegaCap-8** — 28
(weekly) (24.3)

26 — 26

24 5/13 — 24

22 |- 22

20 e - 20

18 — 18
5/13

16 — "’ M — 16
B 5/13

14 @ M, I 14

’” \ [

12 "W 12
10 — 10
8 yardeni.com 8
2006 | 2007 | 2008 | 2000 ' 2010 T 2011 T 2012 1 2013 1 2014 1 2015 ! 2016 | 2017 | 2018 ! 2019 | 2020 ! 2021 T 2022 1 2023 1 2024

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
**  MegaCap-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%.
Source: |/B/E/S data by Refinitiv and Standard & Poors.
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Figure 6.
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Source: CoinDesk and Haver Analytics.

Figure 7.
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* Total market value of real estate held by households. All types of owner-occupied housing including farm houses and mobile homes, as well as second
homes that are not rented, vacant homes for sale, and vacant land.
** Value of household real estate minus home mortgages.
Source: Federal Reserve Board Financial Accounts of the United States.
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Source: Federal Reserve Board.

Figure 9.
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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 10.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of AmericaMerrill Lynch and Federal Reserve Board.
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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.
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Figure 12.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 13.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
Page 9/ May 16, 2022/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 14.
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Figure 15.

18 18
1| PRODUCER PRICE INDEX: FINAL DEMAND i
16 (yearly percent change) — 16
14— — 14
12— - 12
] PPI Final Demand Apr -
10 — Total (11.0) — 10
E — Goods (16.3) -
8— —— Services (8.1) — 8
6 — 6
4 — 4
2 —2
0 N [~ 0

- A~ A Ve
-2 —-2
-4 — -4
1 yardeni.com |
6 T T T T T T T T T T T T 6
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Bureau of Labor Statistics.
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Figure 16.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: University of Michigan Survey Research Center

Figure 17.
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*  Capped from February 2020 to February 2021.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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