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S&P 500 STOCK PRICE INDEX
(ratio scale, daily)

10/25

3386.15

2237.4

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing price indexes.
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Figure 1.
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S&P 500 % OF COMPANIES POSITIVE Y/Y PRICE CHANGE*

10/22

-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)

-9.6%
  (21)

Latest (89.5)

Note: Corrections are declines of 10% or more, 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.

* Using end of week price data to calculate year-over-year price change.

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

yardeni.com

Figure 2.
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S&P 500 % OF COMPANIES TRADING ABOVE 200-DMA*

10/22

-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)

-9.6%
  (21)

Latest (73.3)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blues shades). Bear markets are declines of 20% or more (in red
shades). Number of calendar days in parentheses.

* Using end of week price data to calculate equivalent 10-wma and 40-wma to approximate their 50-dma and 200-dma.

Source: I/B/E/S data by Refinitiv.
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Figure 3.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2021
(ratio scale, daily)

10/25
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  (33)

-9.6%
  (21)

-5.2%
  (32)

S&P 500 (4566.48)
50-dma (4448.39)
200-dma (4194.53)

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 4.
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S&P 500 TRANSPORATION INDEX
(ratio scale) 10/25

S&P 500 Transportation (1082.48)
50-dma (1017.40)
200-dma (1026.02)

Source: Standard & Poor’s Corporation.
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Figure 5.
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Source: Haver Analytics.

Nasdaq (15226.71)
50-dma (14907.45)
200-dma (14115.81)
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Figure 6.
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Figure 7.

87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23
0

1

2

3

4

5

6

0

1

2

3

4

5

6

INVESTORS INTELLIGENCE BULLS & BEARS

10/19

             Ratio 
 Oct  5      1.80 
 Oct 12      1.85 
 Oct 19      1.81 

10/19
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             Bulls     Bears 
 Oct  5      40.4      22.5 
 Oct 12      42.1      22.7 
 Oct 19      43.2      23.9 

10/19

Percentage
Bulls
Bears

87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23
5

10

15

20

25

30

35

40

45

50

5

10

15

20

25

30

35

40

45

50

         Correction 
 Oct  5      37.1 
 Oct 12      35.2 
 Oct 19      32.9 

10/19

Percentage
Correction
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Source: Investors Intelligence.
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S&P 500 VIX & INVESTORS INTELLIGENCE BEARS

10/19

Investors Intelligence Bears
(percent) (23.9)

S&P 500 VIX (15.2)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Investors Intelligence and Chicago Board Options Exchange.
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Figure 8.
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FORWARD P/E: S&P 500 vs GROWTH & VALUE
(daily)

Dec

10/25

Forward P/E*
S&P 500 (21.0)
S&P 500 Growth (28.4)
S&P 500 Value (16.5)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily 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 9.
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FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT FAAMG**
(weekly)
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S&P 500 (20.4)
S&P 500 ex-FAAMG (17.8)

P/E Difference Attributable
To FAAMG (2.6)

* 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 10.
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             Q1      Q2      Q3      Q4 
 Oct 14   51.72   54.70   56.07   57.90 
 Oct 21   51.96   54.85   56.33   58.27 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2022 By Quarter as of 10/21/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 11.
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           2021    2022    Frwd 
 Oct 14  201.36  220.77  216.66 
 Oct 21  201.35  220.76  217.03 

20
21

22

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

10/21

Consensus Forecasts
Annual
Forward*

* Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Note: Lehman collapsed 9/15/2008. COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 12.
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S&P 500 NET EARNINGS REVISIONS INDEX*
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: I/B/E/S data by Refinitiv.

* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 13.
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Source: Federal Reserve Board.
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Figure 14.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 15.
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New Positive Results (71)
Hospital Patients* (53)

* Note: Data for hospital patients from July 2020 to the present is from Oxford University, prior to that data is from COVID Tracking Project.
Source: Department of Health & Human Services, Centers for Disease Control & Prevention, COVID Tracking Project and Oxford University.
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Figure 16.
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EMPLOYMENT COST INDEX: WAGES & SALARIES & NFIB
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ECI: Wages & Salaries
Civilian Workers
(yearly percent change) (3.2)

NFIB: Planning to Raise Worker Compensation
in next 3 months (30.0)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source:  Bureau of Labor Statistics and National Federation of Small Business.
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Figure 17.
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NFIB SMALL BUSINESS SURVEY: PRICING
(percent)

Sep

Percent Planning to Raise
Average Selling Prices* (46)
Percent Raising
Average Selling Prices* (46)

* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Figure 18.
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Percent Planning to Raise
Average Selling Prices* (46.0)

NFIB: Planning to Raise Worker Compensation
in next 3 months (30.0)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source:  Bureau of Labor Statistics and National Federation of Small Business.
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Figure 19.
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