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S&P 500 BULL & BEAR MARKETS & CORRECTIONS
(ratio scale, daily)

6/13
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   (70)
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  (157)

-9.8%
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  (60)

-7.7%
  (62)
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  (19)
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  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (32)

-9.6%
  (21)

-5.2%
  (32)

-21.8%
  (161)

S&P 500 (3749.63)
50-dma (4170.70)
200-dma (4436.69)

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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2-YEAR TREASURY NOTE YIELD & FEDERAL FUNDS RATE
(percent, daily) 6/13

Interest Rates
2-Year Treasury Yield (3.40)
Fed Funds Rate
12-month Forward Futures (3.96)
Federal Funds Target Rate (0.88)

Source: US Treasury & Chicago Mercantile Exchange.

yardeni.com

Figure 2.
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PRODUCER PRICE INDEX: FINAL DEMAND
(yearly percent change)

MayPPI Final Demand
Total (10.8)
Goods (16.6)
Services (7.6)

Source: Bureau of Labor Statistics.
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Figure 3.
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S&P 500 STOCK PRICE INDEX & REGIONAL MANUFACTURING PMI

May

Regional
Manufacturing Indexes* (-0.5)
S&P 500 Index
(yearly percent change) (-3.1)

* Average of New York, Philadelphia, Richmond, Dallas, and Kansas City.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Federal Reserve Banks of New York, Philadelphia, Richmond, Dallas, and Kansas City.
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Figure 4.
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PERSONAL CONSUMPTION EXPENDITURES
(as a percent of Disposable Personal Income)

Apr

Apr

Apr

Food* Plus Energy Goods & Services (16.7)
Food* (12.5)
Energy Goods & Services (4.3)

* Purchased Meals & Beverages and Food & Beverages Purchased for Off-Premise Consumption
Source: Bureau of Economic Analysis.
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Figure 5.
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PERSONAL SAVING RATE
(percent, sa)

Apr

Latest (4.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 6.
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MULTI-FAMILY HOUSING STARTS & BUILDING PERMITS
(thousands units, saar)

Apr

Multi-Family Housing
Starts (624.0)
Permits (714.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 7.
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CONSUMER EXPECTATIONS INDEXES

Consumer Expectations Indexes
Consumer Optimism Index*
Consumer Confidence Index**
Consumer Sentiment Index***

* Average of Consumer Sentiment Index (nsa) and Consumer Confidence Index (sa).
** 1985=100, sa. *** Q1-1966=100, nsa

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.
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Figure 8.
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S&P 500 & RECESSIONS
(ratio scale)

May

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 9.
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S&P 500 BULL & BEAR MARKETS
(ratio scale)

May

Note: Shaded green areas denote S&P 500 bull markets, while red areas are bear market declines of 20% or more. Business cycle peak (P) & trough (T),
Source: Standard & Poor’s.
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Figure 10.
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S&P 500
(ratio scale)

Source: Standard & Poor’s.
Note: P/T = peaks and troughs of business cycle. Blue shaded areas are bull markets. Red shades areas are bear markets.
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Figure 11.
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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)
Q1
6/9

S&P 500 Earnings Per Share

Operating** (4Q sum) (215.61)
Forward* (239.28)

* 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.

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 12.
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S&P 500 P/E
(using reported trailing earnings 1960-1978 forward earnings* 1979-present)

6/26/2

Latest (17.2)

* Time-weighted average of consensus estimates of S&P 500 operating earnings per share for current year and next year. Monthly from January 1979
through April 1994, then weekly.
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.
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Figure 13.
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Lehman
Collapse

Covid

           2022    2023    Frwd 
 Jun  2  228.98  251.55  238.53 
 Jun  9  229.35  251.79  239.28 

22

23
S&P 500 OPERATING EARNINGS PER SHARE

(analysts’ consensus estimates, dollars, weekly, ratio scale) 6/9

Consensus Forecasts
Annual
Forward*

* Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Note: Lehman collapsed 9/15/2008. COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 14.
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S&P 500 FORWARD P/E RATIO*
(daily)

6/13

Latest (15.7)

* Price divided by 52-week forward consensus expected operating earnings per share.
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.

Figure 15.
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Source: I/B/E/S data by Refinitiv.

S&P 500 OPERATING EARNINGS ANNUAL GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2017 (11.2)
2018 (23.8)
2019 (1.4)
2020 (-13.9)
2021 (50.5)
2022 (10.7)
2023 (9.5) Latest data thru 06/02/22

Figure 16.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share, ratio scale)

Q1

Latest data thru 06/09/22yardeni.com

I/B/E/S Actual EPS
EPS* (215.61)

YRI Forecasts
2022 (225.00)
2023 (240.00)

Consensus Forecasts
2022 (229.35)
2023 (251.79)

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

Figure 17.
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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)

Q1

6/9

Earnings Per Share

Operating** (4Q sum) (215.61)
Forward* (239.28)

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 18.
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S&P 500 FORWARD P/E*

6/10

YRI Forward
P/E Forecast

2022 (13.0 to 16.0)
2023 (15.0 to 17.0)

Latest (16.3)

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 19.

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)

YRI Forecasts
(red line)
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Source: Standard & Poor’s.
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Figure 20.
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