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

4/22

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) 4/22
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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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EQUITY PUT/CALL RATIO
(daily)
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Latest (0.9)

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: Chicago Board Options Exchange.
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Figure 3.
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INVESTORS INTELLIGENCE BULL/ BEAR RATIO

4/19

             Ratio 
 Apr  5      1.26 
 Apr 12      1.12 
 Apr 19      0.96 

4/19

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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FORWARD P/E RATIOS: S&P 500, GROWTH & VALUE
(daily)

Dec

4/22

4/22
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Forward P/Es*
S&P 500 (18.3)
S&P 500 Growth (22.1)
S&P 500 Value (15.9)
MegaCap-8**
(weekly) (26.1)

* 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 5.
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FORWARD P/E RATIOS: MEGACAP, LARGECAP & SMIDCAP
(daily)
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Forward P/Es
S&P 500 LargeCap (18.3)
S&P 400 MidCap (13.5)
S&P 600 SmallCap (13.0)
MegaCap-8**
(weekly) (26.1)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
** 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%.
Yellow areas are bull markets. Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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WAGE-PRICE-RENT SPIRAL
(yearly percent change)
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Wage Growth Tracker
(3-month moving average) (6.0)
Total CPI (8.5)
CPI:
Rent of Primary Residence (4.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 7.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

Headline (6.4)
Core* (5.4)

yardeni.com

* Excluding food & energy.
Note: Dashed ranges are YRI forecasts.
Source: Bureau of Economic Analysis.

Figure 8.
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Note: C = China joined WTO on December 11, 2001. Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 9.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.

Figure 10.
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Source: Haver Analytics.
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Figure 11.
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AGE WAVE & INFLATION
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Inflation Trend**

Age Wave*

 

 

Source: Bureau of Labor Statistics.
** Five-year moving average of yearly percent change in CPI.
* Percent of labor force 16-34 years old.
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Figure 12.
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WORLD: FERTILITY RATE
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Estimates (through 2020)
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Source: United Nations.
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Figure 13.
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* Persons 15-64 years old.
Source: United Nations.
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Figure 14.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 15.
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US (Mar=8.6)
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Note: Dotted line is the 2.0% inflation target of the Fed, ECB, and BOJ.
Source: Haver Analytics.
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Figure 16.

Page 10 / April 25, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-5

-4

-3

-2

-1

0

1

2

3

-5

-4

-3

-2

-1

0

1

2

3

QE1

QE1+

QE2 QE3

QE3+

QT
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HELICOPTER MONEY
(trillion dollars)

Mar

Mar

Fed’s Holdings of US Treasuries
(yearly change) (0.8)
Federal Budget Deficit
(12-month sum) (-1.7)

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).
Source: Federal Reserve Board and US Treasury Department.
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Figure 17.
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FED HOLDINGS OF US TREASURIES
(percent of total marketable Treasury debt*) Mar

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).
Source: Federal Reserve Board and US Treasury Department.
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Figure 18.
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