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S&P 500 BULL & BEAR MARKETS & CORRECTIONS
(ratio scale, daily)
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  (13)
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  (34)
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  (32)
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  (21)

-5.2%
  (32)

-18.7%
  (136)

S&P 500 (3941.48)
50-dma (4296.07)
200-dma (4462.39)

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 1.
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(percent daily)
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Source: Federal Reserve Board.
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Figure 2.
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Interest Rates
10-Year Yield (2.76)
2-Year Yield (2.50)
Fed Funds
Target Rate (0.88)

Source: Federal Reserve Board.
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Figure 3.
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YIELD SPREAD US HIGH-YIELD CORPORATE LESS 10-YEAR US TREASURY BOND
(basis points, daily)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of America Merrill Lynch and Federal Reserve Board.
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Figure 4.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED Inflation
Headline (6.6)
Core* (5.2)
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* Excluding food & energy.
Note: Dashed ranges are YRI forecasts.
Source: Bureau of Economic Analysis.

Figure 5.
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S&P 500 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

Q4

Latest data thru 05/19/22yardeni.com

S&P Actual RPS

* Four-quarter trailing sum of revenues per share.

RPS* (1566.80)

YRI Forecasts
2022 (1750.00)
2023 (1875.00)

Consensus Forecasts
2022 (1725.39)
2023 (1809.09)

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

Figure 6.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

Q4

Latest data thru 05/19/22yardeni.com

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

YRI Forecasts
2022 (225.00)
2023 (240.00)

Consensus Forecasts
2022 (228.84)
2023 (251.52)

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

Figure 7.
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S&P 500 OPERATING PROFIT MARGIN & YRI FORECASTS
(percent)

Q4

Latest data thru 05/19/22yardeni.com

Actual Margin
Profit Margin* (13.4)

YRI Forecasts
2022 (12.9)
2023 (12.8)

Consensus Forecasts
2022 (13.0)
2023 (13.6)

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

Figure 8.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(I/B/E/S data by Refinitiv)

(dollars per share, ratio scale)

Q4

5/19

Earnings Per Share

Operating** (4Q sum) (209.83)
Forward* (237.56)

YRI Forward
Earnings Forecast

2022 (255.00)
2023 (275.00)

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
** From S&P until Q4-1993, then from I/B/E/S data by Refinitiv.

Source: I/B/E/S data by Refinitiv.
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Figure 9.
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S&P 500 FORWARD P/E*
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YRI Forward
P/E Forecast

2022 (15.0 to 17.0)
2023 (16.0 to 18.0)

Latest (16.4)

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
* Average weekly price divided by 52-week forward consensus expected operating earnings per share.
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Figure 10.
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S&P 500 INDEX & YRI FORECASTS
(ratio scale)

YRI Forecasts
(red line)
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Source: Standard & Poor’s.
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Figure 11.
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FEDERAL FUNDS RATE & FINANCIAL CRISES
(percent, weekly)

5/18

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.
Source: Federal Reserve Board.
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Figure 12.
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INVESTORS INTELLIGENCE BULL/ BEAR RATIO
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             Ratio 
 May  3      0.79 
 May 10      0.68 
 May 17      0.65 

5/17

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.

Figure 13.
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CONSUMER SENTIMENT INDEX
(Q1-1966=100)

May

Consumer Sentiment Index
Total (59.1)
Current Conditions (63.6)
Expectations (56.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: University of Michigan Survey Research Center
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Figure 14.
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NFIB SMALL BUSINESS SURVEY:
OUTOOK FOR GENERAL BUSINESS CONDITIONS
(percent better minus worse 6 months from now)

Apr

Latest* (-50.0)

* 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 15.
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NATIONAL AND REGIONAL COMPOSITE M-PMIs

May

Composite Business Activity

Average of 3 Fed Districts*

National M-PMI

 

 

Source: *Federal Reserve Banks of New York, Philadelphia and Richmond.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 16.
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NATIONAL AND REGIONAL NEW ORDERS M-PMIs
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New Orders:

Average of 3 Fed Districts*

National M-PMI

 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York, Philadelphia, and Richmond.
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Figure 17.
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REGIONAL BUSINESS SURVEYS:
NEW YORK, PHILADELPHIA, & RICHMOND

PRICE PAID & RECEIVED
(sa)

May

May

Regional Surveys*
Prices Received (64.3)
Prices Paid (101.3)

* Average of prices paid and received in surveys conducted by New York, Philadelphia, and Richmond Fed district banks.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York, Philadelphia, and Richmond.
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Figure 18.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale, weekly)
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Forward Earnings*
S&P 500 (237.56)
S&P 400 (198.62)
S&P 600 (100.87)

* 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 19.
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CEO ECONOMIC OUTLOOK & CAPITAL SPENDING IN REAL GDP

Q1

Q1

CEO Outlook
(>50=expansion)

Real Capital Spending
(yearly percent change) 

 

Source: Business Roundtable, Bureau of Economic Analysis, and Haver Analytics.
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Figure 20.
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