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Note: Horizontal black lines are previous years' closing price index.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Standard & Poor’s.
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Source: Standard & Poor’s.
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Figure 3.
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* Ratio scale.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Wall Street Journal and Haver Analytics.
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* Ratio scale.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Wall Street Journal and Haver Analytics.
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Figure 5.

51 51
46 — 46
41 MARKET CAP: S&P 500 WITH & WITHOUT MEGACAP-8* — 41
36 (trillion dollars, ratio scale, weekly) — 36
31 — 31
26 — 26
21 — 21
16 — 16
11 — 11
3/31
S&P 500 Market Cap
6 —— Total (34.3) -6
—— S&P 500 ex-MegaCap-8 (26.2)
—— MegaCap-8 (9.2)
yardeni.com
! T T T T T T T T T T T T !
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor's and Y ardeni Research Inc.
Figure 6.
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55 (percent, weekly) - 55
50— — 50
45 MegaCap-8 Share Of 3/16 — 45
—— S&P 500 (23.8)
40— —— S&P 500 Growth (44.7) L 40
35— — 35
30— — 30
25— 331 — 25
20 — 20
15 — 15
10 — 10
yardeni.com
5 | | | | | | | | | | | 1 5
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

* MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet

areincluded
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 7.
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* Price divided by consensus forward earnings forecast.
**  MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: |/B/E/S data by Refinitiv.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Standard & Poor’s and Haver Analytics.
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Figure 9.
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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 and Standard & Poor’s.
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*  After-tax undistributed corporate profits with IVA and CCAdj plus consumption of fixed capital.
**  Capital consumption allowance.
***  Consumption of fixed capital.
Note: Shaded areas are recessions according to the National Bureau of Economic Research. Source: Bureau of Economic Analysis.
Page 7/ April 4, 2023/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 11.
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* Including Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCAdj), which restate the historical cost basis used in profits
tax accounting for inventory withdrawals and depreciation to the current cost measures used in GDP.
Source: Bureau of Economic Analysis.
Figure 12.
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* Gross saving less net capital transfers paid.
**  Fixed investment.
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: Haver Analytics.
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*  Settlement price.
Source: Chicago Mercantile Exchange and Haver Analytics.
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Figure 15.
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* Nearby futures contract.
Source: Morgan Stanley Capital International and Commodity Research Bureau.
Figure 16.
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* Anindex above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Source: Markit and Haver Analytics.
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Figure 17.

19 19
17__ REAL PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES __17
. (trillion dollars, saar, ratio scale) -
15 — 15
| Feb |
13- - 13
11_W 11
9 -9
7 -7
i Consumption |

— Total (14.4)
5] — Goods (5.6) | -
— Services (8.9)
3 yardeni.com 3
2005 | 2006 | 2007 ! 2008 ! 2000 ' 2010 1 2011 1 2012 1 2013 1 2014 T 2015 T 2016 1 2017 ! 2018 ' 2019 1 2020 ! 2021 ' 2022 T 2023 1 2024
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
Figure 18.
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* 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 and Haver Analytics.
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