Predicting the Markets:
Topical Study #1
Updated Charts

Y ardeni Research, Inc.

March 8, 2024

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

Melissa Tagg

516-782-9967
mtagg@yardeni.com

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

thinking outside the box




Topical Study #1 Updated Charts

. 3/8
Figure 1.

4900 4900
] S&P 500 INDEX i
4498 (daily) 4460
4500 E- 4500
100 100
4300 L 4300
41883 ~ 00
3980 = 8000
3769 L 3300
3500 C 3500
60— 50
3300 L 3300
50 50
3100 3100
2086 = 4600
2760 Aoy = 2600
2598 : oooooooooooooooooo : 3800
2300 I Y = SO OUUUORORON [ 2300

- 10
2100 L owem. et L2100
19083 = 9900

) yardeni.com [
1700 T ™ T 1 — ™ T 1 110
2015 1 2016 112017 208 2019 | 2020 1 2021 112022 208 2024 |
2020 2021 2022

Sotec® Gtaddandtshmo sevious years' closing prices.

Source: Standard & Poor’s.

Figure 2.

***x% Chart Not Available *****

Task: TS83YIELDCURVE3MO

Error: Invaid equation element ; or missing series

03-08-2024 - 16:04:17




Topical Study #1 Updated Charts
Figure 3.
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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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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 7.
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* 10-year US Treasury yield less federa fundsrate.
Note: Numbers near time scal e show weeks between yield curve inversion and start of recession.
Note: Shaded areas are recessions according to the
National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 9.
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* 10-year US Treasury yield less federal fundsrate.
Note: Shaded red areas denote S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Federal Reserve Board.
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* 10-year Treasury yield less federal funds rate. Monthly through 1987, then weekly.
Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas denote
monetary tightening periods.
Source: Federal Reserve Board.
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Figure 11.
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* Excluding food and energy prices.
Note: Dotted lineisthe Fed's official target set during January 2012.
Source: Bureau of Economic Analysis.
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Figure 13.
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* Nonfinancial corporate.
Source: Federal Reserve Board.
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Figure 15.
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Source: Bureau of Economic Analysis and Federal Reserve Board.
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Source: Bureau of Economic Analysis and Federal Reserve Board.
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Figure 17.

5 5
1| YIELD CURVE SPREADS s
4 — 4

3_
2_
l_
0
14 | Yield Curve Spreads -1
— 2-t0-10 Year Spread
—— 0-to-6 Quarter Forward Spread
2 -2
3 yardeni.com
72I I74I I76I I78I I80I I82I I84I I86I I88I Igol I92I I94I I96I I98I Iml I02I I04I I06I I08I Ilol I12I I14I Il6l I18I I20I I22
* Datafor Q1-2019 is an FRB estimate based on data through January.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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* Datafor Q1 2019 is an FRB estimate based on data through January.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 19.
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* 10-year US Treasury yield less federal fundsrate.
Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas denote
monetary tightening periods.
Source: Federal Reserve Board.
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Figure 21.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
2-year Treasury yield less federal fundsrate.
Source: Board of Governors of the Federal Reserve System.

Figure 22.
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Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas denote

monetary tightening periods.
2-year Treasury yield less federal funds rate.
Source: Board of Governors of the Federal Reserve System.
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