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S&P 500 STOCK PRICE INDEX
(ratio scale, daily) 3/29

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 BULL & BEAR MARKETS & CORRECTIONS
(ratio scale, daily) 3/29
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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.
Source: Standard & Poor’s.
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Figure 2.
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S&P 500 INDEX vs BULL/BEAR RATIO
OF 1.0 OR LESS*
(daily, ratio scale)

3/29
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* Green shaded areas indicate Bull/Bear Ratio equal to or less than 1.0.
Source: Standard & Poor’s and Investors Intelligence.

Figure 3.
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INVESTORS INTELLIGENCE BULLS & BEARS

3/22

             Ratio 
 Mar  8      0.90 
 Mar 15      0.84 
 Mar 22      1.00 

3/22

Ratio
Bull/Bear
Ratio*

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: Investors Intelligence.
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CONSUMER PRICE INDEX
(yearly percent change)

Feb

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 5.
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Source: Standard & Poor’s.

Figure 6.
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S&P 500 REVENUES / CONSUMER PRICE INDEX
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Bureau of Labor Statistics.
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Figure 7.
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S&P 500 REPORTED EARNINGS PER SHARE
WITH 2% AND 3% GROWTH PATHS
(indexed Q4-1947=100> ratio scale) Q4

Q4

Q4
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S&P500 EPS/NFB Deflator (1444.9)
S&P 500 EPS/PCED (1291.0)
S&P 500 EPS/CPI (988.1)

2%

3%

Source: Standard & Poor’s, Bureau of Labor Statistics, and Bureau of Economic Analysis.
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Figure 8.

Page 6 / March 30, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



35 40 45 50 55 60 65 70 75 80 85 90 95 00 05 10 15 20 25
.4

20.4

40.4

60.4

80.4
100.4

.4

20.4

40.4

60.4

80.4
100.4

S&P 500 TRAILING 4-QUARTER DIVIDENDS PER SHARE
WITH 1%-6% CAGR GROWTH PATHS
(dollars, Dec 1934 = 0.45, ratio scale)

Q4

Q4

1%

2%

3%

4%

5%

6%

S&P 500 Dividends
Nominal (60.4)
Real* (3.0)

yardeni.com

* Nominal dividends per share in dollars divided by quarterly average CPI.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.

Figure 9.

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
500

1000

1500

2000

2500

3000

3500

4000

4500
5000
5500
6000
6500
7000

500

1000

1500

2000

2500

3000

3500

4000

4500
5000
5500
6000
6500
7000

S&P 500 INDEX & YRI FORECASTS
(ratio scale)

3/29
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Source: Standard & Poor’s.
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Figure 10.
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S&P 500 & MONETARY POLICY CYCLE
(monthly, ratio scale)

Feb

Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas are
monetary tightening periods. Business cycle peaks (P) and troughs (T) according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 11.
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S&P 500 Reported Trailing P/E
1960-1978

S&P 500 Forward P/E*
 1979-present

3/24

Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas denote
monetary tightening periods. Business cycle peaks (P) & troughs (T) according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

* S&P 500 divided by year-ahead forward consensus expected operating earnings per share. Monthly through April 1994, then weekly.
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Figure 12.

Page 8 / March 30, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



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
-28
-26
-24
-22
-20
-18
-16
-14
-12
-10
-8
-6
-4
-2
0
2
4
6
8
10
12
14
16
18
20
22
24

-28
-26
-24
-22
-20
-18
-16
-14
-12
-10
-8
-6
-4
-2
0
2
4
6
8

10
12
14
16
18
20
22
24

EUROZONE: REAL GDP
(yearly percent change)
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Eurozone (Q4=4.6)
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France (Q4=5.4)
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Source: Haver Analytics.
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Figure 13.
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EUROZONE: CPI
(yearly percent change)
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Latest (5.9)

Source: Statistical Office of European Communities and Haver Analytics.
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Figure 14.
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EUROZONE: CONSUMER PRICE INDEX
(yearly percent change)

Feb

Energy (32.0)

Source: Statistical Office of the European Communities.
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Figure 15.
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Source: Statistical Office of the European Communities.
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Figure 16.
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EUROZONE PURCHASING MANAGERS INDEXES
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Composite Output (Mar=54.5)
Manufacturing (Mar=57.0)
Non-Manufacturing (Mar=54.8)

Source: Markit and Haver Analytics.
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Figure 17.
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EUROZONE: ECONOMIC SENTIMENT INDICATORS
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Source: European Commission.
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Figure 18.
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EUROPE MSCI, FORWARD EARNINGS, & VALUATION (in local currency)

Europe MSCI Index
03/25/22

Blue Angels Implied Price Index*
03/18/22

* Implied price index calculated using forward earnings times forward P/Es. Monthly through December 2005, weekly thereafter.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 19.

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
0

2

4

6

8

10

0

2

4

6

8

10

QED NIRP QEE QT QE2

PEPP

PEPP+

3/25

ECB ASSETS
(trillion euros, weekly)

3/25

ECB Assets
Total (8.7)
Securities Held for
Monetary Policy
Purposes (4.9)

D = ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro (7/26/12). NIRP = negative interest-rate policy (6/5/2014).
QE (1/22/15). QEE = expansion and extension of QE (3/10/16, corporate bond purchases started 6/1/16). QT (12/31/18). QE2 (11/1/19).
PEPP (3/18/20) 750 billion euros open-ended asset purchases. PEPP+ (6/4/20) expanded by 600 billion euros.
Source: European Central Bank.

yardeni.com

Figure 20.
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