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S&P 500* DURING SIX-MONTH PERIODS AROUND PRESIDENTIAL ELECTIONS
(monthly, ratio scale)

Aug

22.6 -32.5 13.1 -6.1 11.5 -8.5 3.5 -8.9 11.4 6.8 -0.7 0.5 -3.0 7.3 8.7 10.5 7.1 21.3 -18.3 9.0 -42.7 7.7 8.9

* End-of-month daily data.
Note: Shaded areas in green (red) are when the S&P 500 is up (down) during the six months from September to February around presidential elections.
Numbers above timeline are percentage changes over those six-month periods.
Source: Standard & Poor’s.
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Figure 1.
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S&P 500 INDEX* & PRESIDENTS
 BLUE DEMOCRATS vs. RED REPUBLICANS

(ratio scale)

Aug

* End-of-month daily data.

Source: Standard & Poor’s.
Note: Blue (red) shades represents Democrats (Republicans) in White House. Data above timeline are percentage changes in S&P 500 for each shade.
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Figure 2.
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S&P 500 STOCK PRICE INDEX
(daily)

3386.15

2237.4

Latest (3298.46)

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.

yardeni.com

Figure 3.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2007-2020
(daily, ratio scale)
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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.

200-day moving average.

Source: Standard & Poor’s.
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Figure 4.
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Figure 5.
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Energy
Materials
Industrials

Source: Standard & Poor’s.
* S&P 500 sector price indexes on ratio scales.

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
60

160

260

360

460

560

60

160

260

360

460

560

9/25

Communication Services
Financials
Real Estate
Utilities

Note: Shaded red areas denote S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s.
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Figure 6.
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S&P 500
(price index as percentage of 200-dma)

% from 200-dma (6.2)
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INFORMATION TECHNOLOGY
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CONSUMER STAPLES

(3.9)
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MATERIALS
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REAL ESTATE

(-2.8)
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FINANCIALS

Includes Real Estate
through September 2016

(-6.1)

06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
-40

-20

0

20

40

9/25

COMMUNICATION SERVICES

(6.2)
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HEALTH CARE

(2.8)

Source: Standard & Poor’s.
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FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

S&P Forward P/Es
S&P 500 (21.0)
S&P 400 (18.3)
S&P 600 (19.0)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 7.
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NASDAQ STOCK PRICE INDEX
(daily, ratio scale)

200-day moving average
Source: Wall Street Journal and Haver Analytics.
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Figure 8.
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MARKET CAPITALIZATION OF TOP 5 S&P 500 STOCKS
(billion dollars, weekly, ratio scale)
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Yardeni Research using Standard & Poors  and I/B/E/S data by Refinitiv.
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Figure 9.
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S&P 500 MARKET CAP: SHARE OF TOP 3 & TOP 5 COMPANIES
(percent, weekly)

9/25

Top 5 (24.7)
Top 3 (18.5)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Yardeni Research using Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 10.

Page 8 / September 28, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2015 2016 2017 2018 2019 2020 2021
15

20

25

30

35

40

45

50

15

20

25

30

35

40

45

50

9/25

FAAMG* STOCKS FORWARD P/E
(weekly) Latest (39.1)

* FAAMG stocks include Facebook, Amazon, Apple, Microsoft, and Google (Alphabet). Both classes of Alphabet are included.
** Market cap divided by aggregate forward consensus expected operating earnings.

Source: I/B/E/S data by Refinitiv.
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Figure 11.
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FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT FAAMG**
(weekly)

S&P 500 (21.8)
S&P 500 ex-FAAMG (18.4)

P/E Difference Attributable
To FAAMG (3.4)

* Price divided by consensus forward earnings forecast.
** FAAMG stocks include Facebook, Amazon, Apple, Microsoft, and Google (Alphabet). Both classes of Alphabet are included.

Source: I/B/E/S data by Refinitiv.
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Figure 12.
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Latest data thru: 09/25/20

* Using market capitalization of FAAMG stocks, including Facebook, Amazon, Apple, Microsoft, and Google (Alphabet). Both classes of Alphabet
are included.
Source: Standard & Poor’s.
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FAAMG* PERFORMANCE RELATIVE TO OTHER STOCK PRICE INDEXES
(indexed to 0 on 3/23/2020)

FAAMG* (64.2)
Nasdaq (59.1)
S&P 500 (47.4)
S&P 500 ex-FAAMG (42.6)
S&P 500 Growth (57.3)
S&P 500 Value (34.3)

Figure 13.
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Latest data thru: 09/25/20

* Using market capitalization of FAAMG stocks, including Facebook, Amazon, Apple, Microsoft, and Google (Alphabet). Both classes of Alphabet
are included.
Source: Standard & Poor’s.
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FAAMG* PERFORMANCE RELATIVE TO OTHER STOCK PRICE INDEXES
(indexed to 0 on 12/31/2019)

FAAMG* (36.9)
Nasdaq (21.6)
S&P 500 (2.1)
S&P 500 ex-FAAMG (-5.7)
S&P 500 Growth (17.1)
S&P 500 Value (-14.8)

Figure 14.
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Figure 15.
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Q2

S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Revenues Per Share
52-week Forward* (1419.8)
Actual (x4) (1261.8)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Operating Earnings Per Share
52-week Forward* (156.9)
I/B/E/S data (x4) (112.4)
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Q2

S&P 500 PROFIT MARGIN MEASURES
(percent)

Operating Profit Margins
52-week Forward* (10.9)
I/B/E/S Data (8.9)

  * Time-weighted average of consensus estimates for current and next years.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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