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S&P 500 FORWARD P/E*
(daily)
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  (34)
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  (19)
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   (96)
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  (13)
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-6.8%
  (34)

-33.9%
  (33)

-9.6%
  (21)

-5.2%
  (32)

-13.0%
  (64)

Latest (19.6)

* Time-weighted average of consensus S&P 500 operating earnings estimates for current year and next year.
Note: Numbers above time line show corrections (declines of 10% or more in the S&P 500) and minor selloffs (declines of 5%-10%). Bear markets are
declines of 20% or more. Number of calendar days in parentheses
Source: Standard & Poor’s.
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Figure 1.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS
(ratio scale, daily) 4/1
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S&P 500 (4545.86)
50-dma (4410.92)
200-dma (4485.67)

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

4/1

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing price indexes.
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Figure 3.
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S&P 500 INDEX & YRI FORECASTS
(ratio scale)

4/1

YRI Forecasts
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Source: Standard & Poor’s.
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Figure 4.
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S&P 500, FORWARD EARNINGS, AND VALUATION

(weekly forward earnings, daily S&P 500)

Actual 04/01/22
Implied* 03/24/22

* Implied price index calculated using forward earnings times forward P/Es. Weekly data start January 2007.

Blue Angels: S&P 500

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%.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 5.
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S&P 500, FORWARD EARNINGS, AND VALUATION

(monthly forward earnings, daily S&P 500)

Actual
04/01/22
Implied*
03/24/22

* Implied price index calculated using forward earnings times forward P/Es.
Note: Shaded red areas denote S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Blue Angels: S&P 500

Figure 6.
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S&P 500 AGGREGATE REVENUES, NOMINAL GDP
& US BUSINESS SALES OF GOODS

(trillion dollars, annual rates, ratio scale) Jan

Q4

Q4

S&P 500 Aggregate Revenues**
Business Sales of Goods*
Nominal GDP

** S&P 500 revenues equals S&P 500 revenues per share multiplied by the S&P 500 divisor for each quarter multiplied by 4.
* Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census, Bureau of Economic Analysis, and Standard & Poor’s.
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Figure 7.
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S&P 500 AGGREGATE REVENUES, NOMINAL GDP
& US BUSINESS SALES OF GOODS

(trillion dollars, annual rates, ratio scale)
Jan

Q4

Q4

S&P 500 Aggregate Revenues**
Business Sales of Goods*

Nominal GDP Goods

** S&P 500 revenues equals S&P 500 revenues per share multiplied by the S&P 500 divisor for each quarter multiplied by 4.
* Manufacturing and trade sales.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census, Bureau of Economic Analysis, and Standard & Poor’s.
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S&P 500 AGGREGATE REVENUES & NOMINAL GDP
(yearly percent change)

Q4

S&P 500 Aggregate Revenues* (16.1)
Nominal GDP (11.8)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Standard & Poor’s.
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Figure 9.
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S&P 500 AGGREGATE REVENUES & NOMINAL GNP
(yearly percent change)

Q4

S&P 500 Aggregate Revenues* (16.1)
Nominal GDP Goods (16.8)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Standard & Poor’s.
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Figure 10.
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Q4

S&P 500 AGGREGATE REVENUES & NFB PRICE DEFLATOR
(yearly percent change)

Q4

S&P 500 Aggregate Revenues* (16.1)
Nonfarm Business Price Deflator (6.1)

* S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Standard & Poor’s.
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Figure 11.
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S&P 500 REVENUES / NONFARM BUSINESS PRICE DEFLATOR

Q4

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 12.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

Headline (6.4)
Core* (5.4)
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* Excluding food & energy.
Note: Dashed ranges are YRI forecasts.
Source: Bureau of Economic Analysis.

Figure 13.
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S&P 500 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

Q4

Latest data thru 03/24/22yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1568.40)

YRI Forecasts
2022 (1790.00)
2023 (1945.00)

Consensus Forecasts
2022 (1702.46)
2023 (1793.98)

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

Figure 14.
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S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS
(percent)

Q4

Latest data thru 03/24/22yardeni.com

Actual Margin
Profit Margin* (13.4)

YRI Forecasts
2022 (13.4)
2023 (13.4)

Consensus Forecasts
2022 (13.1)
2023 (13.7)

* Four-quarter trailing operating profit margin.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 15.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

Q4

Latest data thru 03/24/22yardeni.com

I/B/E/S Actual EPS
EPS* (209.83)

YRI Forecasts
2022 (240.00)
2023 (260.00)

Consensus Forecasts
2022 (227.30)
2023 (249.52)

* Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 16.
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FEDERAL FUNDS RATE & 10-YEAR BOND YIELD MINUS CPI INFLATION*
(percent)

Feb

Real Interest Rates
Fed Funds Rate (-7.8)
10-Year Treasury (-5.9)

* Yearly percent change in CPI.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System and Bureau of Labor Statistics.
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Figure 17.
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M2 & DEPOSITS
(trillion dollars, ratio scale)

Feb
3/23

M2 (21.8)
All Commercial Banks:
Total Deposits (18.1)
Demand Deposits (4.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.
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Figure 18.
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PERSONAL INCOME
(trillion dollars, saar, ratio scale)

Feb
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Personal Income
Total (21.2)
Less Government
Social Benefits
To Persons (17.3)

Real Personal Income
Total (17.6)
Less Government
Social Benefits
To Persons (14.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.

Figure 19.
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PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES
(trillion dollars, saar, ratio scale) Jan

Consumption
Total (16.6)
Goods (5.8)
Services (10.8)

Real Consumption
Total (13.9)
Goods (5.6)
Services (8.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 20.
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Figure 21.
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CONSUMER OPTIMISM INDEX*
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CURRENT CONDITIONS
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EXPECTATIONS
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* Average of Consumer Sentiment Index (nsa) and Consumer Confidence Index (sa).
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board and the University of Michigan Survey Research Center.

yardeni.com

Page 13 / April 4, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
60

70

80

90

100

110

120

130

140

150

160

170

60

70

80

90

100

110

120

130

140

150

160

170

Mar

HOUSEHOLD EMPLOYMENT
(millions)

Mar

Household Employment

Full-Time (132.7)
Total (158.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census.
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Figure 22.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)

Mar

Feb

Feb

FebPrivate Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

Real Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 23.
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FORWARD P/E RATIOS: S&P 500, GROWTH & VALUE
(daily)

Dec

4/1

4/1

4/1

4/1

Forward P/Es*
S&P 500 (19.6)
S&P 500 Growth (24.6)
S&P 500 Value (16.4)
MegaCap-8**
(weekly) (29.9)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
** MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet

are included.
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%.
Source: I/B/E/S data by Refinitiv and Standard & Poors.
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Figure 24.
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FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT MEGACAP-8**
(weekly)
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S&P 500 (19.3)
S&P 500 ex-MegaCap-8 (17.0)
MegaCap-8 (29.9)

P/E Difference Attributable
To MegaCap-8 (2.3)

* Price divided by consensus forward earnings forecast.
** MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.

Source: I/B/E/S data by Refinitiv.
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Figure 25.
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