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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2017
(ratio scale) 7/21

200-day moving average
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  (96)

-13.3%
  (100)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades).  Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 1.
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Source: Haver Analytics.

NASDAQ
(ratio scale)

Nasdaq (6387.75)

200-day moving average (5755.70)

50-day moving average (6208.73)
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Figure 2.

Page 3 / July 24, 2017 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2010 2011 2012 2013 2014 2015 2016 2017 2018
5

15

25

35

45

55

65

5

15

25

35

45

55

65

Greek Debt
Crisis/
Flash Crash

Japan
Nuclear
Disaster

Eurozone
Debt
Crisis

Fiscal Cliff
Scare

Global Growth
and Ebola

Scares
ETF

Flash Crash

Japan Goes
NIRP

Brexit

FBI flags
HRC

Brent Drops
Below $70

Impeach
Scare

Eurozone
Debt Crisis

S&P 500 VIX

7/21

Source: Chicago Board Options Exchange.
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Figure 3.
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YIELD SPREAD: US HIGH-YIELD CORPORATE LESS US TREASURY 10-YEAR BOND
(basis points, daily)

Spread (325)

* US high-yield corporate less 10-Year Treasury.
Source: Bank of America Merrill Lynch and Federal Reserve Board.
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Figure 4.
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S&P 500 VIX & HIGH YIELD CORPORATE BOND SPREAD

S&P 500 VIX (9.36)

 

 

High-Yield
Corporate Spread* (325.20)

* US high-yield corporate bond yield less 10-year Treasury bond yield (basis points).
Source: Chicago Board Options Exchange, Bank of America Merill Lynch, and Federal Reserve Board.
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Figure 5.
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S&P 500 VIX & INVESTORS INTELLIGENCE BEARS

Investors Intelligence Bears
(percent) (16.7)

S&P 500 VIX (9.4)

Source: Investors Intelligence and Chicago Board Options Exchange.
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Figure 6.
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Figure 7.
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 Jul 11      2.69 
 Jul 18      3.46 
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INVESTORS INTELLIGENCE BULLS & BEARS

Ratio
Bull/Bear Ratio
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             Bulls     Bears 
 Jul  4      52.5      18.8 
 Jul 11      50.0      18.6 
 Jul 18      57.8      16.7 
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Percentage
Bulls
Bears
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         Correction 
 Jul  4      28.7 
 Jul 11      31.4 
 Jul 18      25.5 
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Percentage
Correction Camp
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Source: Investors Intelligence.
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TOTAL ASSETS OF MAJOR CENTRAL BANKS
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Source: Haver Analytics.

Figure 8.
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EUROZONE: PRIVATE SECTOR* LOANS OUTSTANDING AT MFIs**
(trillion euros, sa)

Total Private Sector (10.7)

Households (including non-profit institutions) (5.5)

Nonfinancial Corporations (4.3)

Others*** (0.9)

** Monetary Financial Institutions (MFIs) exclude Euro System of Central Banks (ESCB) and Money Market Funds (MMFs).

* Total Private Sector includes Households (including non-profit institutions), Nonfinancial corporations, Other financial intermediaries, insurance
corporations, and pension funds.

*** Others include other financial intermediaries, insurance corporations, and pension funds.
Source: Haver Analytics and ECB.
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Figure 9.
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EUROZONE: CONSUMER PRICE INDEX
(yearly percent change)

ECB’s Inflation Target

CPI (1.3)

Source: Statistical Office of the European Communities.

yardeni.com

Figure 10.

97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20
-3

-2

-1

0

1

2

3

4

5

-3

-2

-1

0

1

2

3

4

5

May

CONSUMER PRICE INDEX: JAPAN
(yearly percent change)

BOJ’s Inflation Target

CPI Inflation
Headline
Core*
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* Excluding food.
Source: Ministry of Internal Affairs and Communications.

Figure 11.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 FINANCIALS STOCK PRICE INDEX*

Figure 12.
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Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG is five-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

S&P 500 FINANCIALS STRG, STEG, & LTEG
(percent)

LTEG* (13.6)

STEG* (12.3)

STRG* (3.7)

STEG capped at 35%

Figure 13.
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* Price divided by 12-month forward consensus expected operating earnings per share.
** Sector or industry forward P/E relative to S&P 500 forward P/E.

*** Sector or industry forward P/E relative to sector or industry consensus 5-year LTEG forecast.
Source: Thomson Reuters I/B/E/S.

S&P 500 FINANCIALS VALUATION

Forward P/E* (13.9)

Relative P/E** (0.8)

PEG Ratio*** (1.0)

Figure 14.
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US TREASURY YIELDS: 10-YEAR vs. 2-YEAR
(percent)

2-Year (1.4)

10-Year (2.2)

Source: Haver Analytics.
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Figure 15.
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YIELD CURVE*
(basis points)

* US Treasury 10-year bond yield less federal funds rate.
Source: Federal Reserve Board.
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Figure 16.
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* STEG: 12- month (52-week) forward consensus expected earnings growth. LTEG: 5-year forward consensus expected earnings growth. Monthly data
through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 DIVERSIFIED BANKS LTEG VS STEG
(percent)

LTEG* (10.2)

STEG* (12.2)

STEG capped at 50%

Figure 17.
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Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG is five-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

S&P 500 INVESTMENT BANKING & BROKERAGE STRG, STEG, & LTEG
(percent)

LTEG* (14.3)

STEG* (14.4)

STRG* (6.2)

STEG capped at 40%

Figure 18.
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COMMERCIAL BANKS: C&I LOANS
(yearly percent change)

Source: Board of Governors of the Federal Reserve System.
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Figure 19.
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Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG is five-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

S&P 500 REGIONAL BANKS STRG, STEG, & LTEG
(percent)

LTEG* (10.2)

STEG* (14.3)

STRG* (6.3)

STEG capped at 25%

Figure 20.

Page 13 / July 24, 2017 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



http://blog.yardeni.com

http://blog.yardeni.com

requests@yardeni.com

Copyright (c) Yardeni Research, Inc. 2017. All rights reserved. The information
contained herein has been obtained from sources believed to be reliable, but is not
necessarily complete and its accuracy cannot be guaranteed. No representation or
warranty, express or implied, is made as to the fairness, accuracy, completeness, or
correctness of the information and opinions contained herein. The views and the other
information provided are subject to change without notice. All reports posted on
www.yardeni.com, blog.yardeni.com, and YRI’s Apps for iPads and iPhones are issued
without regard to the specific investment objectives, financial situation, or particular needs
of any specific recipient and are not to be construed as a solicitation or an offer to buy or sell
any securities or related financial instruments. Past performance is not necessarily a guide
to future results. Company fundamentals and earnings may be mentioned occasionally, but
should not be construed as a recommendation to buy, sell, or hold the company’s stock.
Predictions, forecasts, and estimates for any and all markets should not be construed as
recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.

The text, images, and other materials contained or displayed on any Yardeni Research, Inc.
product, service, report, email or website are proprietary to Yardeni Research, Inc. and
constitute valuable intellectual property. No material from any part of www.yardeni.com, 
blog.yardeni.com, and YRI’s Apps for iPads and iPhones may be downloaded, transmitted,
broadcast, transferred, assigned, reproduced or in any other way used or otherwise
disseminated in any form to any person or entity, without the explicit written consent of
Yardeni Research, Inc. All unauthorized reproduction or other use of material from Yardeni
Research, Inc. shall be deemed willful infringement(s) of this copyright and other proprietary
and intellectual property rights, including but not limited to, rights of privacy. Yardeni
Research, Inc. expressly reserves all rights in connection with its intellectual property,
including without limitation the right to block the transfer of its products and services and/or
to track usage thereof, through electronic tracking technology, and all other lawful means,
now known or hereafter devised. Yardeni Research, Inc. reserves the right, without further
notice, to pursue to the fullest extent allowed by the law any and all criminal and civil
remedies for the violation of its rights.

The recipient should check any email and any attachments for the presence of viruses.
Yardeni Research, Inc. accepts no liability for any damage caused by any virus transmitted
by this company’s emails, website, blog and Apps. Additional information available on
request.


