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INVESTORS INTELLIGENCE BULLS & BEARS
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             Ratio 
 Jun  7      0.89 
 Jun 14      0.69 
 Jun 21      0.60 
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             Bulls     Bears 
 Jun  7      35.7      40.0 
 Jun 14      29.4      42.7 
 Jun 21      26.5      44.1 

6/21

Percentage
Bulls
Bears

87 88 89 90 91 92 93 94 95 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 24
5

10

15

20

25

30

35

40

45

50

5

10

15

20

25

30

35

40

45

50

         Correction 
 Jun  7      24.3 
 Jun 14      27.9 
 Jun 21      29.4 

6/21

Percentage
Correction
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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 SENTIMENT INDEX
(Q1-1966=100)

Jun
Consumer Sentiment Index

Total (50.0)
Current Conditions (53.8)
Expectations (47.5)

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 2.
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CONSUMER SENTIMENT INDEX & UNEMPLOYMENT RATE

Jun

May

Consumer Sentiment Index (87.3)

Unemployment Rate
(inverted scale) (3.6)

 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research
Source: University of Michigan, Bureau of Labor Statistics.
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Figure 3.
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JOB OPENINGS PER UNEMPLOYED WORKER
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Latest (1.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 4.
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QE1

QE1+

QE2 QE3

QE3+

QT1

RM

QE4

QT2

FED’S ASSETS
(trillion dollars, weekly)

Mar

Held by Fed
US Treasuries
+ Agency Debt
+ MBS (8.5)
Announced
Tapering (3.0)

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.
QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board.
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Figure 5.
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Interest Rates
30-Year Mortgage Rate (6.04)
10-Year Treasury Yield (3.17)
Two-Year (3.08)
High Yield Corporate Bond (8.43)

Source: Board of Governors of the Federal Reserve System.
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Figure 6.
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S&P GOLDMAN SACHS COMMODITY INDEX*
(January 2, 1970=100, daily)
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* Nearby futures price.
Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Haver Analytics.
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Figure 7.
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(daily)
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6/24Agricultural & Livestock

Energy*

* Nearby futures price.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Haver Analytics.
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Figure 8.
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COMMODITY PRICES
(1967=100, daily)

CRB Price Indexes
All Commodities
Raw Industrials Spot

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

yardeni.com

Figure 9.
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CRB SPOT PRICE INDEX: METALS*
(1967=100, ratio scale, daily)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* Includes copper scrap, lead scrap, steel scrap, tin, and zinc.

Source: Haver Analytics.
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Figure 10.
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PCED Inflation
Headline (6.3)
Core* (4.9)
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* Excluding food & energy.
Note: Dashed ranges are YRI forecasts.
Source: Bureau of Economic Analysis.

Figure 11.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.

Figure 12.
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Source: Bureau of Economic Analysis and Bureau of Labor Statistics.

Figure 13.
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* including trucks.
Source: Bureau of Labor Statistics.

Figure 14.
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HIGH YIELD CORPORATE BOND SPREAD*
(daily)
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Latest (519)

* US high-yield corporate bond yield less 10-year Treasury bond yield (basis points).
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 15.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)
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Analysts’ Estimates
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* "Squiggles" span 25 months from February to February.
** Time-weighted average of consensus operating earnings estimates for current and next years.

*** Actual 4Q sum from I/B/E/S data by Refinitiv.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 16.
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S&P 500 OPERATING EARNINGS PER SHARE I/B/E/S data
(consensus analysts’ estimates in dollars, monthly, ratio scale)
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* "Squiggles" span 25 months from February to February.
** Time-weighted average of consensus operating earnings estimates for current and next years.

*** Actual 4Q sum from S&P until Q4-1993 then I/B/E/S data thereafter.
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 17.
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S&P 500 P/E RATIO
(using reported earnings 1935-1978, forward earnings* 1979-present)

MayMay

* Four-quarter trailing sum of reported earnings through 1978, then time-weighted average of analysts’ consensus estimates for S&P 500 operating
earnings per share for current year and next year. Monthly from January 1979.
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 18.
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EUROZONE: ECONOMIC SENTIMENT INDICATOR* & REAL GDP

May

Q1

Real GDP
(yearly percent change) (5.4)

Economic Sentiment Indicator*
(long-term average=100, sa) (105.0) 

 

* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: Statistical Office of the European Communities, European Commission, and Haver Analytics.
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Figure 19.
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