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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2018
(ratio scale)
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200-day moving average

-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (28)

-12.4%
  (96)

-13.3%
  (100)

-10.2%
  (13)

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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QE1 QE2 QE3

FED’S ASSETS*
(trillion dollars)

US Treasuries
+ Agency Debt
+ MBS
Announced Tapering

Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.

* Average of daily figures for weeks ending Wednesday.

Source: Federal Reserve Board.
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Figure 2.
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NONFINANCIAL CORPORATE BUSINESS
(billion dollars, 4-quarter sum)

Foreign Earnings Retained Abroad (213.5)

Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 3.
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NONFINANCIAL CORPORATE BUSINESS

Foreign Earnings Retained Abroad
(as a percent of profits before tax plus
foreign earnings retained abroad)* (14.1)

* Based on 4-quarter sums of each series.
Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 4.
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Figure 5.
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S&P 500 BUYBACKS & DIVIDENDS
(billion dollars, annualized)

Total* (938.4)
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Buybacks* (519.4)
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Dividends* (427.3)

*4-quarter sum.
Source: Standard & Poor’s.

ya
rd

en
i.

co
m

Page 5 / May 22, 2018 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
5

10

15

20

25

30

35

40

50

75

100

125

150

175

200

225

250

275

300

325

350

375

400

Q1

Q1S&P 500 REVENUES & OPERATING EARNINGS PER SHARE
(dollars, quarterly)

Revenues (320.5)

Earnings (Thomson Reuters) (38.3)

 

 

Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Figure 6.
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S&P 500 REVENUES PER SHARE
(yearly percent change)

Latest (9.5)

S&P 500 OPERATING EARNINGS PER SHARE (Thomson Reuters data)*
(yearly percent change)

Latest (24.0)

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Figure 7.

Page 6 / May 22, 2018 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19
2

4

6

8

10

12

14

2

4

6

8

10

12

14

Q1

S&P 500 OPERATING MARGIN (Thomson Reuters data)
(percent, quarterly)

Latest (12.0)

Source: Standard & Poor’s and Thomson Reuters I/B/E/S.

Figure 8.
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AFTER-TAX CORPORATE PROFITS: NIPA vs. S&P 500*
(billion dollars, quarterly)

NIPA After-Tax Profits
(saar)

Based on Tax Returns*
From Current Production**

S&P 500
Net Income
(actual x 4, nsa)

Operating (S&P data)
Reported on GAAP basis (S&P data)

* Excluding IVA & CCadj.
** Including IVA & CCadj. These two adjustments 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 and Standard & Poor’s.
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Figure 9.
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LEADING ECONOMIC INDICATORS

YRI Weekly Leading Index*
(1992=100, 4-wa)

left scale

5/5

Conference Board LEI
(2016=100)
right scale

AprApr

* Average of Consumer Comfort Index (which is a four-week average) and the four-week average of Boom-Bust Barometer, which is CRB raw industrials
spot price index (weekly average) divided by weekly initial unemployment claims.

Source: Bloomberg, Commodity Research Bureau, and Bureau of Labor Statistics.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
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Figure 10.
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S&P 500 INDEX & YRI WEEKLY LEADING INDEX

S&P 500 Index

YRI Weekly Leading Index*

 

 

* Average of Consumer Comfort Index (which is a four-week average) and the four-week average of Boom-Bust Barometer, which is CRB raw industrials
spot price index (weekly average) divided by weekly initial unemployment claims.
Source: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Standard & Poor’s.
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Figure 11.
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S&P 500 FORWARD EARNINGS & YRI WEEKLY LEADING INDEX

S&P 500
Forward Earnings*

YRI Weekly Leading Index**

 

 

** Average of Consumer Comfort Index (which is a four-week average) and the four-week average of Boom-Bust Barometer, which is CRB raw industrials
spot price index (weekly average) divided by weekly initial unemployment claims

* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.

Source: Bloomberg, Commodity Research Bureau, Department of Labor, and Thomson Reuters I/B/E/S.
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Figure 12.
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(yearly percent change)
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CEI (2.2)
Real GDP (2.9)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Conference Board.

yardeni.com

Figure 13.
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REGIONAL MANUFACTURING INDEX

New Orders
NY and Philly (28.3)

Source: Federal Reserve Banks of New York and Philadelphia.

Figure 14.
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CITIGROUP
ECONOMIC SURPRISE INDEX

(percent)
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Based on US Dollar (11.3)
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Note: Blue shaded areas denote first quarter of each year.
Source: Citigroup.

Figure 15.
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