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-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (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)

-23.6%
  (164)

S&P 500 (3863.16)
50-dma (3919.00)
200-dma (4364.72)

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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Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing price indexes.
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Figure 2.
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Figure 3.
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FORWARD P/E RATIOS FOR S&P INDEXES*
(daily)
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S&P 500 LargeCap (16.1)
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S&P 400 MidCap (11.6)
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S&P 600 SmallCap (11.4)

*   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.
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Figure 4.
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CONSUMER PRICE INDEX: SELECTED DURABLE GOODS
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Durable Goods
3-month percent change, saar (3.7)

yearly percent change (8.4)
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New Cars
3-month percent change, saar (13.5)

yearly percent change (12.5)
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Used Cars & Trucks
3-month percent change, saar (12.3)

yearly percent change (7.1)
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Furniture & Bedding
3-month percent change, saar (9.7)

yearly percent change (13.1)
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Major Appliances
3-month percent change, saar (-7.1)

yearly percent change (7.5)

Source: Bureau of Labor Statistics.
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Figure 5.
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PRODUCER PRICE INDEX: FINISHED GOODS
(yearly percent change)
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PPI: INTERMEDIATE GOODS
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Headline (22.2)
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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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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 6.
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NY FED BUSINESS SURVEY*

Jul

Delivery Time
Prices Received
Prices Paid

* Diffusion indexes.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Bank of New York.
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FED ASSETS*
(trillion dollars, weekly)

7/13

Fed Assets
Total (8.9)
Securities* (8.5)

* Averages of daily figures for weeks ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed securities.
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 8.
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(weekly)
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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: Standard & Poor’s.
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Figure 9.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

Jun

7/7

Forward Earnings
(yearly percent change)

Nominal* (18.0)
Real** (9.6)

* 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 10.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data)
(consensus analysts’ estimates in dollars, monthly, ratio scale)

Jun

7/7

Forward Earnings
(yearly percent change)

Nominal* (18.0)
Real** (9.6)

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

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv.
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Figure 11.
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REAL RETAIL SALES*
(trillion dollars, saar)
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Retail Sales
Total Retail Sales
Excluding Building Materials &
Food Services

Personal Consumption Expenditures
PCE: Goods

* Divided by CPI Commodities.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census and Bureau of Economic Analysis.
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Figure 12.
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MANUFACTURING: INDEX OF AGGREGATE WEEKLY HOURS & PRODUCTION
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Jun

Manufacturing
Industrial Production*
Aggregate Weekly Hours**

* 2017=100. ** 2002=100.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Board.
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Figure 13.
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S&P 500 INDEX vs BULL/BEAR RATIO
OF 1.0 OR LESS*
(daily, ratio scale)
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* Green shaded areas indicate Bull/Bear Ratio equal to or less than 1.0.
Source: Standard & Poor’s and Investors Intelligence.

Figure 14.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
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Latest data thru 07/07/22yardeni.com

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

YRI Forecasts
2022 (215.00)
2023 (235.00)

Consensus Forecasts
2022 (228.81)
2023 (250.05)

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