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Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of leading indicators to peak of business cycle.
Source: The Conference Board.
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Figure 2.
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REAL AVERAGE HOURLY EARNINGS
PRODUCTION & NONSUPERVISORY WORKERS*

(2012 dollars per hour, ratio scale)

1.2% Growth Path From Dec 1994

* Average hourly earnings deflated by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
8

10

12

14

16

18

20

22

24

26

28

8

10

12

14

16

18

20

22

24

26

28

PERSONAL INCOME
(trillion dollars, saar, ratio scale)

May

yardeni.com

Personal Income
Total (21.6)
Less Government
Social Benefits
To Persons (17.8)

Real Personal Income
Total (17.7)
Less Government
Social Benefits
To Persons (14.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 5.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME

(trillion dollars, saar, ratio scale)
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Private 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: Real private wages and salaries deflated by headline PCED. 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 6.
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2-YEAR TREASURY YIELD & FEDERAL FUNDS RATE TARGET
(percent, weekly)
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2-Year Treasury Yield (2.99)
Federal Funds Target Rate (1.63)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury & Chicago Mercantile Exchange.
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Figure 7.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 8.
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S&P 500 BULL & BEAR MARKETS
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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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Page 7 / July 11, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



45 47 49 51 53 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27
10

1010

2010

3010

4010
5010
6010

10

1010

2010

3010

4010
5010
6010

S&P 500 AS A LEADING INDICATOR
(ratio scale)

Jun

5 6 1 4 12 10 -1 8 1 7 2 2

Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Numbers above time line reflect number of months
from peak of S&P 500 price index to peak of business cycle.
Source: Bureau of Labor Statistics.
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Figure 10.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS
(ratio scale, daily)
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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 11.
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             Q1      Q2      Q3      Q4 
 Jun 23   54.82   55.45   59.63   61.08 
 Jun 30   54.83   55.35   59.49   60.92 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, dollars, weekly)
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2022 By Quarter as of 06/30/22

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 12.

I II III IV I II III IV I II
2021 2022 2023

0

5

10

15

20

25

0

5

10

15

20

25

             Q1      Q2      Q3      Q4 
 Jun 23    11.6     5.1    10.7    13.2 
 Jun 30    11.6     4.9    10.4    12.9 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2022

(analysts’ consensus estimates, y/y percent change, weekly)
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Q4

2022 By Quarter as of 06/30/22

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 13.
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Figure 14.
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52-week Forward* (1784.1)
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(dollars)

Q1

6/30

Operating Earnings Per Share
52-week Forward* (239.8)
I/B/E/S data (x4) (219.6)
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Operating Profit Margins
52-week Forward* (13.3)
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  * Time-weighted average of consensus estimates for current and next years.
     Note: Shaded areas are recessions according to the National Bureau of Economic Research.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

May

Forward Earnings
Nominal*/CPI

* Time-weighted average of consensus operating earnings estimates for current and next years.
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 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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Forward Earnings
(yearly percent change)

Nominal* (18.4)
Real** (10.8)

* Time-weighted average of consensus operating earnings estimates for current and next years.
** Nominal forward earnings divided by headline CPI.

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 16.
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