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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2019
(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)

-19.8%
  (95)

-6.8%
  (34)

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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YRI EARNED INCOME PROXY & RETAIL SALES
(yearly percent change)

YRI Earned Income Proxy* (4.2)
Retail Sales (4.1)

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Source: Bureau of Labor Statistics and Bureau of the Census.
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Figure 2.
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PERSONAL SAVING
(trillion dollars, 12-month sum)

Avg =
$409bn

Avg =
$983bn

Source: Bureau of Economic Analysis and Haver Analytics.
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Figure 3.
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PERSONAL SAVING RATE
(percent)

Source: Bureau of Economic Analysis and Haver Analytics.
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Figure 4.
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REAL DISPOSABLE PERSONAL INCOME vs. REAL PERSONAL CONSUMPTION EXPENDITURES
(yearly percent change)

Real Personal Consumption
Expenditures (2.3)

Real Disposable
Personal Income (3.0)

Source: US Department of Labor, Bureau of Labor Statistics.
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Figure 5.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Sep

CEI
LEI

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 6.
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REAL GDP & LEADING ECONOMIC INDICATORS
(yearly percent change)

Sep

LEI (0.4)
Real GDP (2.3)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Conference Board.
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Figure 7.
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REAL GDP & COINCIDENT ECONOMIC INDICATORS
(yearly percent change)

Sep
Q2

CEI (1.5)
Real GDP (2.3)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Conference Board.
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Figure 8.
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CITIGROUP
ECONOMIC SURPRISE INDEX

(percent)
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Latest (7.2)
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Note: Blue shaded areas denote first half of each year.
Source: Citigroup.

Figure 9.
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CITIGROUP ECONOMIC SURPRISE INDEX & 10-YEAR TIPS YIELD

Economic Surprise Index: Based on US Dollar
(4-week average)

10-Year TIPS Yield
(13-week change in basis points)
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Source: Citigroup and Haver Analytics.

Figure 10.
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CITIGROUP ECONOMIC SURPRISE INDEXES
(percent)

Based on US Dollar
Based on Euro
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Source: Citigroup and Haver Analytics.

Figure 11.
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CITIGROUP ECONOMIC SURPRISE INDEXES
(percent)

Based on US Dollar Minus Based on Euro
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Source: Citigroup and Haver Analytics.

Figure 12.
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S&P 500, FORWARD EARNINGS, and VALUATION
(weekly)

Actual 10/18/19
Implied* 10/17/19

* Implied price index calculated using forward earnings times forward P/Es. Weekly data start January 2007.

Blue Angels: S&P 500

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 13.
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ALL COUNTRY WORLD EX-US MSCI, FORWARD EARNINGS, & VALUATION
All Country World Ex-US MSCI Index 
(In local currencies)
10/21/19

Blue Angels Implied Price Index*
10/11/19

* Implied price index calculated using forward earnings times forward P/Es. Monthly through December 2005, weekly thereafter.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 14.
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S&P GOLDMAN SACHS COMMODITY INDEX & TRADE-WEIGHTED DOLLAR
(daily)

Goldman Sachs
Commodity Index
(nearby futures price)

JP Morgan Nominal
Broad Effective
Exchange Rate* 

 

Source: Standard & Poor’s, JP Morgan, and Haver Analytics.
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Figure 15.
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EMERGING MARKETS MSCI STOCK PRICE INDEX (in dollars)
& INDUSTRIALS COMMODITY PRICE INDEX
(daily)

 

 

Emerging Markets
MSCI Stock Price Index
(in dollars)

CRB Raw Industrials
Spot Price Index*

* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
Source: Morgan Stanley Capital International and Commodity Research Bureau.
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Figure 16.
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Source: China National Bureau of Statistics and Haver Analytics.
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Figure 17.
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CHINA: INDUSTRIAL PRODUCTION & REAL RETAIL SALES
(yearly percent change)

Industrial Production* (5.8)
Real Retail Sales** (4.8)

** Yearly percent change in retail sales minus yearly percent change in CPI.
* Value added basis.

Source: China National Bureau of Statistics.
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Figure 18.

Page 11 / October 22, 2019 /  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. 2019. 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 and podcasts posted on
www.yardeni.com, blog.yardeni.com, and YRI’s Apps 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 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.


