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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2020
(daily ratio scale)
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-6.8%
  (34)

-33.9%
  (33)

-9.6%
  (21)

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 1.
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NASDAQ STOCK PRICE INDEX*
(ratio scale, daily)
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* Ratio scale.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Wall Street Journal and Haver Analytics.
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Figure 2.
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Covid

             Q1      Q2      Q3      Q4 
 Jun 17    48.4    59.9    22.7    16.4 
 Jun 24    48.3    60.5    22.9    16.6 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2021

(analysts’ consensus estimates, y/y percent change, weekly)

Q2

Q3

Q4

2021 By Quarter as of 06/24/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 3.
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Source: I/B/E/S data by Refinitiv.

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

2017 (11.2)
2018 (23.8)
2019 (1.4)
2020 (-13.9)
2021 (37.2)
2022 (11.6)

Latest data thru 06/17/21

Figure 4.
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FEDERAL FUNDS RATE FUTURES
(percent, daily)
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nearby (0.10)
3-month (0.09)
6-month (0.09)
12-month (0.13)

Source: Chicago Mercantile Exchange.
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Figure 5.
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FEDERAL FUNDS RATE FUTURES & TWO-YEAR TREASURY YIELD
(percent, daily)

6/25

Federal Funds Rate
12-month (0.13)
2-Year Treasury Yield (0.25)

Source: Chicago Mercantile Exchange and Federal Reserve Board.
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Figure 6.
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M2 MONETARY AGGREGATE
(trillion dollars, ratio scale) May
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Latest (20.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.

Figure 7.
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DEMAND DEPOSITS
(trillion dollars, sa, ratio scale) May

Latest (4.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 8.
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S&P 500 RATIO: EQUAL-WEIGHTED TO MARKET-CAP-WEIGHTED
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics and Standard & Poor’s.

Figure 9.
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STYLE RATIOS: SMIDCAPS DIVIDED BY LARGECAPS
(daily)

6/25

S&P 400 divided by S&P 500
S&P 600 divided by S&P 500

Source: Standard & Poor’s.
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Figure 10.
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S&P 500 MARKET CAP: SHARE OF TOP 3 & TOP 5 COMPANIES
(percent, weekly)

6/25

Top 5 (23.7)
Top 3 (16.4)

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 11.
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STYLE RATIO: S&P 500 GROWTH DIVIDED BY VALUE
(daily)
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s and Haver Analytics.

Figure 12.
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STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)
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US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 13.
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MSCI FORWARD EARNINGS PER SHARE*: US vs ALL COUNTRY WORLD EX-US

6/18

MSCI Forward Earnings
US (dollars) / ACW ex-US (local currencies)

* Time-weighted average of the consensus earnings estimates for current and next year. Monthly through December 2005, then weekly.
Source: MSCI.

yardeni.com

Figure 14.
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AVERAGE HOURLY EARNINGS: ALL vs LOWER-WAGE vs HIGHER-WAGE WORKERS
(dollars per hour, ratio scale)

May

Average Hourly Earnings
Higher-Wage Workers (51.0)
All Workers (30.3)
Lower-Wage Workers (25.6)

Source: Bureau of Labor Statistics.
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Figure 15.
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AVERAGE HOURLY EARNINGS: LOWER-WAGE vs HIGHER-WAGE WORKERS
(24-month percent change)

May

Average Hourly Earnings
Higher-Wage Workers (4.8)
Lower-Wage Workers (9.3)

Source: Bureau of Labor Statistics.
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Figure 16.
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EARNED INCOME PROXY*: ALL vs HIGHER vs LOWER-WAGE WORKERS
(trillion dollars, sa) May

YRI-EIP
All Workers (6.8)

Lower-Wage Workers*** (4.6)
Higher-Wage Workers** (2.2)

* Aggregate weekly hours times average hourly earnings times 52 for all workers and for production & nonsupervisory workers.
** Total EIP for all private nonfarm workers minus EIP for production & nonsupervisory workers.

*** Production & nonsupervisory workers.
Source: Bureau of Labor Statistics.
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Figure 17.
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EARNED INCOME PER WORKER*: AVERAGE ANNUAL WAGES & SALARIES*
(thousand dollars)

YRI-EIP per Worker
Higher-Wage Workers** (96.0)
Lower-Wage Workers*** (45.7)

* Aggregate weekly hours times average hourly earnings times 52 divided by number of workers for all workers and for production & nonsupervisory workers.
** Total EIP for all private nonfarm workers minus EIP for production & nonsupervisory workers divided by difference between nonfarm payroll employment

and number of production & nonsupervisory workers.
*** EIP of production & nonsupervisory workers divided by number of production & nonsupervisory workers.

Source: Bureau of Labor Statistics.
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Figure 18.
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