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NASDAQ STOCK PRICE INDEX*
(ratio scale, daily) 5/20

* Ratio scale.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Wall Street Journal and Haver Analytics.
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Figure 1.
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(ratio scale, daily)
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S&P 500 Equal Weighted

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Wall Street Journal and Haver Analytics.
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Figure 2.
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Source: Standard & Poor’s and Haver Analytics.
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Figure 3.
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S&P 500 INDEX & MAJOR CENTRAL BANKS’ ASSETS
(ratio scale) 5/13
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Source: Standard & Poor’s and Haver Analytics.
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Figure 4.
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S&P 500 REVENUES PER SHARE & ASSETS OF MAJOR CENTRAL BANKS
(yearly percent change)

Q4

5/13

S&P 500 Actual Revenues
Per Share (15.2)
Total Assets of
Fed, ECB, & BOJ (1.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Figure 5.
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S&P 500 OPERATING EARNINGS PER SHARE
& ASSETS OF MAJOR CENTRAL BANKS

(yearly percent change)

Q4

5/13

S&P 500 Earnings
Per Share (26.9)
Total Assets of
Fed, ECB, & BOJ (1.0)

*

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% is capped at 90%.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s, I/B/E/S data by Refinitiv, and Haver Analytics.
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Figure 6.
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5/13

S&P 500 INDEX & GROWTH OF MAJOR CENTRAL BANK ASSETS
(yearly percent change)

5/18

S&P 500 Index (-4.7)

Total Assets of
Fed, ECB, & BOJ (1.0)

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

yardeni.com

Figure 7.
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Note: Lehman collapsed 9/15/2008. WHO declared global Covid-19 pandemic on 3/11/2020.
Source: Haver Analytics.
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Figure 8.
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Source: Haver Analytics.
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Fed (05/18=8.9)

Figure 9.
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(yearly percent change)
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BOJ (05/13=-13.4)
ECB (05/13=0.1)

Source: Haver Analytics.
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Fed (05/18=12.9)

Figure 10.
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Held by Fed
US Treasuries
+ Agency Debt
+ MBS (8.5)
Announced
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Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT1 (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board.
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Figure 11.
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US INDUSTRIAL PRODUCTION OF HIGH TECH EQUIPMENT
(2017=100)

Apr

Industrial Production of
High Tech Equipment

Total*
Communications Equipment
Computer & Peripheral
Semiconductors &
Other Electronic
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* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 12.
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S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ average forecasts)

5/12

Forward Earnings*
Tech (117.1)
Semiconductors (117.5)
Systems Software (193.6)
Semiconductor Equipment (167.1)
Technology Hardware, Storage & Peripherals (310.4)

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 13.
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S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ average forecasts)

5/12

Forward Earnings*
Communications Equipment (5.7)
Electronic Equipment & Instruments (25.7)
Data Processing & Outsourced Services (59.7)
Application Software (9.1)

* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.
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Figure 14.
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(1967=100 daily)

5/20

Latest (658.7)

* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
Source: Commodity Research Bureau.
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Figure 15.
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Latest (1251.0)

200-day moving average
* Includes copper scrap, lead scrap, steel scrap, tin, and zinc.

Source: Haver Analytics.
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Figure 16.
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PRODUCTIVITY* GROWTH:
5-YEAR SPANS

(20-quarter percent change, annual rate)

Q1

Latest (1.5)

The Great Inflation

* Nonfarm business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 17.
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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 18.
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