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ALL COMMERCIAL BANKS*
(trillion dollars, sa, ratio scale) 8/18

8/18

All Commercial Banks
Total Deposits (17.4)
Loans & Leases (10.4)

* Includes domestically chartered commercial banks and foreign-related ones.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 1.
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COMMERCIAL & INDUSTRIAL LOANS
(trillion dollars, nsa, ratio scale)

8/18

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 2.
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US TREASURIES & AGENCIES HELD BY FED & BANKS*
(trillion dollars, weekly)

8/18

8/25

8/18

US Treasuries & Agencies Held By:
Fed + Banks (12.1)
Fed (7.8)
Commercial Banks (4.3)

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 3.
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S&P 500 INDEX AND DIVIDEND YIELD
(ratio scale)

S&P 500 Index
08/25/21
S&P 500 Blue Angels
Implied Price Index*

* Blue lines show hypothetical values of S&P 500 stock price index using actual S&P 500 dividend (4-quarter trailing sum) divided by dividend yields
from 1% to 6%
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 4.
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S&P 500/400/600 STOCK PRICE INDEXES
(daily, ratio scale)

8/27

S&P Stock Price Indexes
S&P 500 (4509.37)
S&P 400 (2767.06)
S&P 600 (1375.04)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s.
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Figure 5.
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STYLE RATIOS: SMIDCAPS DIVIDED BY LARGECAPS
(daily)

8/27

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

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 6.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale)

8/19

Forward Earnings*
S&P 500 LargeCap (213.25)
S&P 400 MidCap (161.82)
S&P 600 SmallCap (84.86)

* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 7.
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S&P FORWARD PROFIT MARGINS*
(using analysts average earnings and sales forecasts, percent) 8/19
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Forward Profit Margins*
S&P 500 (13.2)
S&P 400 (8.8)
S&P 600 (6.5)

* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 8.
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FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

8/27

8/27

S&P 500 LargeCap (21.1)
S&P 400 MidCap (17.1)
S&P 600 SmallCap (16.2)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 9.
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FORWARD P/E RATIOS FOR US LARGECAP*
(weekly)

8/19

Russell 1000 (21.4)
S&P 500 (20.8)

* Price divided by 12-month forward consensus expected operating earnings per share.
Note: Shaded red areas are 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 10.
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US LARGECAP FORWARD EARNINGS*

8/19

Forward Earnings Ratio
S&P 500 LargeCap/Russell 1000 (0.96)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 11.
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FORWARD P/E RATIOS FOR US SMALLCAP*

8/19

P/E capped at 35
due to extreme values.

Russell 2000 (26.8)
S&P 600 SmallCap (15.6)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Note: Shaded red areas are 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 12.
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SPREAD IN FORWARD P/E RATIOS:
RUSSELL 2000 MINUS S&P 600*

8/19

P/E spread capped at 20
due to extreme values.

Russell 2000 minus
S&P 600 SmallCap (10.7)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 13.
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US SMALLCAP FORWARD EARNINGS*

8/19Forward Earnings Ratio
S&P 600 SmallCap/Russell 2000 (0.42)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 14.
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FORWARD P/E RATIOS FOR US MIDCAP*

8/19Russell MidCap (21.2)
S&P 400 MidCap (16.5)

* Price divided by 12-month forward consensus expected operating earnings per share.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 15.
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US MIDCAP FORWARD EARNINGS*

8/19

Forward Earnings Ratio
S&P 400 MidCap/Russell MidCap (0.42)

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 16.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED
Headline (4.2)
Core* (3.6)

* Excluding food and energy prices.
Note: Dotted line is the Fed’s official target set during January 2012.
Source: Bureau of Economic Analysis.
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Figure 17.
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Source: Bureau of Economic Analysis.

Figure 18.
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Figure 19.
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DALLAS FED SURVEY*

Jul

Jul

Prices Paid (73.5)
Prices Received (40.9)

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-40

-20

0

20

40

60

80

100

120

-40

-20

0

20

40

60

80

100

120

KANSAS CITY FED
Aug
AugPrices Received (61.0)

Prices Paid (80.0)
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NEW YORK FED
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Prices Received (46.0)
Prices Paid (76.1)
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PHILADELPHIA FED

Aug
Aug

Prices Received (53.9)
Prices Paid (71.2)
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Aug
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Prices Received (9.3)
Prices Paid (11.1)

* Richmond prices are not diffusion indexes, but rather average annualized inflation rates.
   Note: Shaded areas are recessions according to the National Bureau of Economic Research.
   Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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