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S&P 500 INDEX, FORWARD EARNINGS, & VALUATION

S&P 500 Index
01/24/20

Blue Angels Implied Price Index*
01/16/20

* Implied price index calculated using forward earnings times forward P/Es.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500, FORWARD EARNINGS, and VALUATION
(weekly)

Actual 01/24/20
Implied* 01/16/20

* 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 2.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2020
(ratio scale)
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200-day moving average
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-16.0%
   (70)
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-9.8%
  (28)
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  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)
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  (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 3.
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S&P 500 INDEX
(daily)

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.
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Figure 4.
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1/23

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100, daily)

* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
Source: Commodity Research Bureau.
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Figure 5.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
100

200

300

400

500

20

40

60

80

100

120

1/24

1/24

CHINA MSCI STOCK PRICE INDEX & COPPER FUTURES PRICE

 

 

China MSCI
Stock Price Index
(in yuan)

Copper Futures Price*
(cents per pound)

* Nearby futures contract.
Source: Morgan Stanley Capital International and Commodity Research Bureau.
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Figure 6.
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Figure 7.
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PURCHASING MANAGERS INDEXES: MANUFACTURING (FLASH)

ISM data (Dec=47.2)
Markit data (Jan=51.7)
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Total (Jan=47.8)
Germany (Jan=45.2)
France (Jan=51.0)
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*An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
 Source: Markit and Institute for Supply Management, HSBC, Markit, and Haver Analytics.
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Figure 8.
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REGIONAL MANUFACTURING INDEXES*

Composite
NY, Philly, and Kansas City (6.9)
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New Orders
NY, Philly, and Kansas City (7.6)
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Employment
NY, Philly, and Kansas City (10.8)

* Chicago contains both manufacturing and non-manufacturing firms with global operations.
  Source: Federal Reserve Banks of Kansas City, New York, and Philadelphia.
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MORTGAGE APPLICATIONS

New Purchase Index
(sa)

Source: Mortgage Bankers of America.
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Figure 9.
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NEW SINGLE-FAMILY HOUSING STARTS & BUILDING PERMITS
(million units, saar)

Housing Starts

Building Permits

Source: Census Bureau.

yardeni.com

Figure 10.
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Dec

INTERMODAL RAILCAR LOADINGS & INDUSTRIAL PRODUCTION
(yearly percent change)

Railcar Loadings:
Intermodal Containers
(in 26-wa) (-5.7)

Industrial Production (-1.1)

Source: Atlantic Systems and Bureau of Economic Analysis.
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Figure 11.
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ATA TRUCK TONNAGE INDEX
(2015=100, sa)
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Source: American Trucking Association.
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Figure 12.
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

MSCI FORWARD REVENUES PER SHARE (in local currency)*
(analysts’ average forecasts, ratio scale)

Developed World ex-US
Emerging Markets
(divided by 25 for scaling)
United States

Figure 13.
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* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

MSCI FORWARD EARNINGS PER SHARE (in local currency)*
(analysts’ average forecasts, ratio scale)

Developed World ex-US
Emerging Markets
(divided by 25 for scaling)
United States

Figure 14.
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10-YEAR US TREASURY BOND & TIPS YIELDS
(percent, daily)

Source: Federal Reserve Board.

10-Year Treasury
Bond Yield (1.70)
TIPS Yield (0.02)
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Figure 15.
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WIDELY-USED PROXY FOR 10-YEAR EXPECTED INFLATION RATE*
(percent, daily)

Expected Inflation Proxy (1.68)

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board.
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Figure 16.
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YIELD CURVE
(basis points, daily)

10-Year Treasury Minus
Federal Funds Rate (15)

Source: Federal Reserve Board.
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Figure 17.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bank of America Merrill Lynch and Federal Reserve Board.
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Figure 18.
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