Chart Collection
for Morning Briefing

December 5, 2022

Dr. Edward Yardeni
516-972-7683
eyardeni@yardeni.com

Mali Quintana
480-664-1333
aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

Y ardeni Research, Inc.

thinking outside the box



Figure 1.

5500 5500
5000 S&P 500 STOCK PRICE INDEX ‘ [~ 5000
4500 (ratio scale, daily) b — 4500
4000 m’k 1212 | 4000
3500 - L 3500
3000 — 3000
2500 - 2500
2000 - 5 [-2000
g
—— S&P 500 (4071.7) =
1500 - 50-dma (3818.7) ]
—— 200-dma (4036.7)
1000 — 1000
-16.0% 98% -7.7%  -58%  -124% -102%  -6.8% -9.6% -25.4%
(70) (28) (62) (19) (96) (13) (34) (2D (282)
-56.8% -19.4%-9.9% -5.8% 74%  -13.3% -19.8%  -33.9% -5.2%
(517) (157) (60)  (34) (27) (100) (95) (32 (32)
500 T T T T T T T T T T T T T T T T 500
2008 ' 2009 ' 2010 ! 2011 ' 2012 ' 2013 ! 2014 ' 2015 ! 2016 ' 2017 ! 2018 ' 2019 ! 2020 ! 2021 ' 2022 ' 2023 ! 2024
Note: Corrections are declines of 10% or more, but less than 20%, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20%
or more (in red shades). Number of calendar daysin parentheses.
Source: Standard & Poor’s.
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* Time-weighted average of consensus S& P 500 operating earnings estimates for current year and next year.

Note: Numbers above time line show corrections (declines of 10% or more in the S& P 500) and minor selloffs (declines of 5%-10%). Bear markets are

declines of 20% or more. Number of calendar days in parentheses
Source: Standard & Poor’s.
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Figure 3.
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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%.
Y ellow areas are bull markets.
Source: Investors Intelligence.
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* Green shaded areasindicate Bull/Bear Ratio equal to or less than 1.0.
Source: Standard & Poor’s and Investors Intelligence.
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Note: Horizontal black lines are previous years closing price index.
Source: Standard & Poor’s.
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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: Haver Analytics.
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Figure 7.
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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.

Figure 8.
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* Excluding food & energy.
Note: Dashed ranges are YRI forecasts for headline PCED inflation rate.
Source: Bureau of Economic Analysis.
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Figure 9.
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Source: Bureau of Economic Analysis.
Figure 10.
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* Average hourly earnings deflated by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Figure 11.

2050 2050
R S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL -
1850 (dollars) L 1850

| gd/24
1650 -] L 1650
1450 ] L 1450
1250 -] L 1250
1050 -} L 1050
1 Revenues Per Share i
850 —— 52-week Forward* (1793.6) — 850
. — Actual (x4) (1762.9) L
650 650
I'2004 1 2005 1 2006 ! 2007 ! 2008 ' 2009 ' 2010 1 2011 ' 2012 1 2013 1 2014 1 2015 ! 2016 ! 2017 1 20181 2019 ! 2020 1 2021 T 2022 1 2023 1 2024
275 275
250 ] S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL | o5
(dollars)
225 gd/24 - 225
200 L 200
175 L 175
150 L 150
125 L 125
100 L 100
75 L 75

Operating Earnings Per Share

50— —— 52-week Forward* (230.2) o
—— I/BIE/S data (x4) (224.0)

25 25
0 Tor T T T T o T o T o T o T o T oo Tore Tore Toro Torn T oo oo oot Toros Torga ] 0
2004 " 2005 ' 2006 " 2007 ' 2008 " 2009 ' 2010 ' 2011 " 2012 " 2013 " 2014 " 2015 " 2016 ' 2017 ' 2018 ' 2019 " 2020 ' 2021 " 2022 " 2023 " 2024
16 16
{| S&P 500 PROFIT MARGIN MEASURES :
14 (percent) - 14
] 124 I
12 — 12
10 10
8— -8

Operating Profit Margins
6 —— 52-week Forward* (12.7) 6
— |/B/E/S Data (12.7)

yardeni.com
2004 ' 2005 ' 2006 ! 2007 ' 2008 ' 2009 ' 2010 2011 20121 20131 2014 1 20151 2016 1 2017 1 2018 2019 T 2020 1 2021 T 2022 1 2023 1 2024

* Time-weighted average of consensus estimates for current and next years. )
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 12.
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Source: Federal Reserve Board, I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 13.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 14.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management and Bureau of Economic Analysis.
Figure 15.
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Source: Bureau of Labor Stetistics.
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Figure 16.
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Note: Real private wages and salaries deflated by headline PCED. Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
Figure 17.
60 60
PART-TIME EMPLOYMENT FOR ECONOMIC REASONS
| (percent of total part-time employment) |

50— - 50
40— — 40
30 - 30
20 — 20

1 Nov i
10 yardeni.com
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
Page 11/ December 5, 2022/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 18.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and the Conference Board.
Figure 19.
35 130
711 LEADING ECONOMIC INDICATORS & PAYROLL EMPLOYMENT |
| Nov — 120
3.0 / B
T 110
2.5
| — 100
] — 90
2.0
. Payroll Employment: — 80
i Temporary Help Services
15-] (millions) -
g ] —
) ) . — 70
) Leading Economic Indicators
1 (2016=100) L
10 1 . yardeni.com 0
" 9091 92 93 94 95 96 97 98 99 00 O1 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and the Conference Board.
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