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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 1980-1990*
(daily, ratio scale)

-17.1%
  (43)

-27.1%
  (622)

-14.4%
  (288)

-33.5%
  (101)

-10.2%
   (28)

-19.9%
   (87)

* Corrections are declines of 10% or more, but less than 20% (in blues shades). Bear markets are declines of 20% or more (in red shades). Number of days
in parentheses.

200-day moving average.

Source: Standard & Poor’s.
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Figure 1.
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S&P 500 OPERATING EARNINGS PER SHARE (Thomson Reuters data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)
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12-month forward**
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* "Squiggles" span 25 months from February to February.
** Time-weighted average of consensus operating earnings estimates for current and next years.

*** Actual 4Q sum from S&P until Q4-1993 then I/B/E/S data thereafter.
Note: Shaded red areas denote S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: 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
(daily ratio scale)

4/17

-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%
  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (33)

Note: Corrections are declines of 10% or more, but less than 20%, 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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QE1

QE1+

QE2 QE3

QE3+ QT RM

QE4

FED ASSETS*
(trillion dollars, weekly)

4/15

Total Assets (6.3)
US Treasuries
+ Agency Debt
+ MBS (5.2)

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 5.
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4/15FED’S ASSETS*
(trillion dollars)

4/15

MBS (1.5)
Agency Debt +
MBS (1.5)
US Treasury
Securities (3.7)

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 6.
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Source: I/B/E/S data by Refinitiv.

S&P 500 ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2007 (6.0)
2008 (5.5)
2009 (-7.7)
2010 (8.9)
2011 (9.9)
2012 (1.5)
2013 (1.7)
2014 (3.1)

2015 (-3.7)
2016 (1.9)
2017 (6.4)
2018 (8.9)
2019 (4.1)
2020 (-0.8)
2021 (6.7)

Latest data thru 04/09/20

Figure 7.
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S&P 500 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

S&P Actual RPS
RPS* (1415.20)

Q4YRI Forecasts
2019 (1415.20)
2020 (1200.00)
2021 (1350.00)

Consensus Forecasts
2019 (1415.20)
2020 (1377.48)
2021 (1469.44)

* Four-quarter trailing sum of revenues per share.
Source: I/B/E/S data by Refinitiv.

Figure 8.
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Source: I/B/E/S data by Refinitiv.

S&P 500 ANNUAL OPERATING EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2007 (-2.9)
2008 (-15.3)
2009 (2.0)
2010 (44.1)
2011 (14.9)
2012 (6.0)
2013 (6.1)
2014 (7.0)

2015 (0.5)
2016 (1.5)
2017 (11.2)
2018 (23.8)
2019 (1.4)
2020 (-9.2)
2021 (18.3)

Latest data thru 04/09/20

Figure 9.
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Latest data thru 04/09/20yardeni.com

S&P 500 OPERATING EARNINGS & YRI FORECASTS
(dollars per share, ratio scale)

Q4

I/B/E/S Actual EPS
EPS* (164.59)

YRI Forecasts
2019 (164.59)
2020 (120.00)
2021 (150.00)

Consensus Forecasts
2019 (164.59)
2020 (149.05)
2021 (177.04)

* Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 10.
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BOOM-BUST BAROMETER*
(four-week average)

4/11

Latest (8.3)

* Weekly average of CRB raw industrials spot price index divided by initial unemployment claims, showing four-week average.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Commodity Research Bureau and Bureau of Labor Statistics.
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Figure 11.
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CITIGROUP
ECONOMIC SURPRISE INDEX

(percent)

4/17Based on US Dollar (-129.0)

yardeni.com

Note: Blue shaded areas denote first half of each year.
Source: Citigroup.

Figure 12.

Page 8 / April 20, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-15

-10

-5

0

5

10

-15

-10

-5

0

5

10

4/11

Q4

FRBNY WEEKLY ECONOMIC INDICATOR & REAL GDP

FRBNY Weekly Economic Indicator (-11.0)
Real GDP
(yearly percent change) (2.3)

Source: Federal Reserve Bank of New York.
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Figure 13.
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REGIONAL FED BUSINESS CONDITIONS INDEXES: NEW YORK & PHILADELPHIA
(sa)

New York
General Business Conditions Index ( (Apr=-78.2)
Philadelphia
Current Activity Index ( (Apr=-56.6)
Average of New York and Philadelphia ( (Apr=-67.4)
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Source: Federal Reserve Banks of New York and Philadelphia.

Figure 14.
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Figure 15.
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CHINA: INDUSTRIAL PRODUCTION & REAL RETAIL SALES
(yearly percent change)

Industrial Production* (Mar=-1.2)
Real Retail Sales** (Mar=-20.1)

** 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 16.
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