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Figure 1.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2020
(daily ratio scale) 5/29
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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 2.
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US INTEREST RATES
(percent, daily)

US Interest Rates
10-Year Treasury (0.65)
Federal Funds Target Rate (0.13)

Source: Federal Reserve Board.
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Figure 3.
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Latest (21.6)

* Time-weighted average of consensus S&P 500 operating earnings estimates for current year and next year.
Note: Numbers above time line show corrections (declines of 10% or more in the S&P 500) and minor selloffs (declines of 5%-10%). Bear markets are
declines of 20% or more. Number of calendar days in parentheses
Source: Standard & Poor’s.
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           2020    2021    Frwd 
 May 14  126.33  164.48  141.00 
 May 21  125.79  164.04  141.24 

19

20
21

5/21

S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, dollars, weekly, ratio scale)

Consensus Forecasts
Annual
Forward*

* Time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 5.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS

EPS* (Q1=158.9)
I/B/E/S Actual EPS

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

Consensus Forecasts
2019 (164.59)
2020 (125.79)
2021 (164.04)

* Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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Source: Bureau of Economic Analysis.
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Figure 8.
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Source: Bureau of Economic Analysis.
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US FEDERAL GOVERNMENT BUDGET BALANCE
(billion dollars, 12-month sum)

Apr

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 10.
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FED ASSETS*

(trillion dollars, weekly)

5/27

US Treasury
Securities (4.1)
MBS (1.9)
Agency Debt +
MBS (1.9)

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 11.
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RESERVE BALANCES WITH FEDERAL RESERVE BANKS &
CASH ASSETS AT ALL COMERCIAL BANKS
(billion dollars)

Reserve Balances with Federal Reserve Banks

Cash Assets at All Commercial Banks

Source: Federal Reserve Board Release H.4.1 and H.8.
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Figure 12.
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COMMERCIAL BANKS: TOTAL DEPOSITS
(as a ratio of Federal Reserve holdings of securities*)

* Fed’s holdings of US Treasuries plus mortgage-backed securities.
Source: Federal Reserve Board Release H.4.1.
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Figure 13.
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