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S&P 500/400/600 STOCK PRICE INDEXES
(daily, ratio scale)

1/31

S&P Stock Price Indexes
S&P 500 (4515.55)
S&P 400 (2635.38)
S&P 600 (1299.23)

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: Standard & Poor’s.
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STYLE RATIOS: SMIDCAPS DIVIDED BY LARGECAPS
(daily)

1/28

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 2.
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US COVID-19
(number, 10-day moving average, thousands)

1/27

1/28

New Positive
Results (451)
Hospital
Patients* (146)

* 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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Deaths (NA)

Source: European Centre for Disease Prevention and Control.
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Figure 4.
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REGIONAL UNFILLED ORDERS OR DELIVERY TIMES*
(sa)

Jan
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Latest (15.7)

* Average of New York, Philadelphia, Richmond, Dallas, and Kansas City.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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ISM MANUFACTURING SURVEY

Jan

Supplier Deliveries (64.6)
Backlog of Orders (56.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute of Supply Management.
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Figure 6.
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S&P 500/400/600 FORWARD REVENUES
(dollars per share, ratio scale)

Dec

1/20

Forward Revenues*
S&P 500 (1677)
S&P 400 (2013)
S&P 600 (1251)

* 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.
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Figure 7.
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S&P FORWARD PROFIT MARGINS*
(using analysts average earnings and sales forecasts, percent)
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Forward Profit Margins*
S&P 500 (13.3)
S&P 400 (8.5)
S&P 600 (7.2)

* 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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Figure 9.
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* Forward earnings divided by forward revenues.
Source: I/B/E/S data by Refinitiv.
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S&P 500 NET REVENUES REVISIONS INDEX*
vs US MANUFACTURING PMI

Jan

NRRI 

M-PMI** 

* Three-month moving average of the number of forward revenue etimates up less number of estimates down, expressed as a percentage
of the total number of forward revenue estimates.

** An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.

Source: I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Figure 10.
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S&P 500 NET EARNINGS REVISIONS INDEX*
vs US MANUFACTURING PMI

Jan

* 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: Institute for Supply Management, CIPS, Markit, Haver Analytics, and I/B/E/S data by Refinitiv.

** An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

M-PMI** 

NERI 

Figure 11.
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S&P 500 REVENUES PER SHARE & PMI
vs US MANUFACTURING PMI

Jan

S&P 500 Revenues
Per Share
(yearly percent change) (13.9) 

M-PMI (57.6) 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute of Supply Management.
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Figure 12.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)
vs US MANUFACTURING PMI

Q3

Jan

S&P 500 Operating
Earnings Per Share*
(yearly percent change) (39.3) 

M-PMI (57.6) 

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% and Q2-2021’s 88.6% are capped at 60%.
Note: Shaded areas are trough-to-peak S&P 500 operating earnings growth cycles.
Source: I/B/E/S data by Refinitiv.
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Figure 13.
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S&P 500 STOCK PRICE INDEX & US MANUFACTURING PMI
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M-PMI (57.6)

S&P 500 Index
(yearly percent change) (20.6) 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
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Figure 14.
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PRICES PAID & RECEIVED (REGIONAL BUSINESS SURVEYS)

Jan

Regional Surveys*

Prices Received (56.5)
Prices Paid (83.7)

* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
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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Figure 15.
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PRICES-PAID INDEXES

Jan

Jan

Regional Surveys* (Fed) (83.7)

Prices Paid Indexes
Manufacturing PMI (ISM) (76.1) 

 

* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Institute for Supply Management, Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 16.
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* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 17.
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CPI vs PCED: USED CARS
(12-month percent change)

Dec

CPI Used Cars & Trucks (37.3)
PCED Used Motor Vehicles (48.4)

Source: Census Bureau
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Figure 18.
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CPI New Cars & Trucks (11.8)
PCED New Motor Vehicles (11.7)

Source: Census Bureau
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Figure 19.
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Source: National Association of Realtors.

Figure 20.
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* Ratio of existing single-family homes for sale to existing single-family homes sold.
Source: National Association of Realtors.
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Figure 21.
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Figure 22.
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