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S&P 500 STOCK PRICE INDEX
(ratio scale, daily)

7/29

S&P 500 (4130.3)
50-dma (3920.3)
200-dma (4338.9)

Source: Standard & Poor’s.
Note: Horizontal black lines are previous years’ closing price index.
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Figure 1.
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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 (4130.3)
50-dma (3920.3)
200-dma (4338.9)

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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           2022    2023    Frwd 
 Jul 14  228.26  249.13  239.50 
 Jul 21  228.27  248.35  239.47 

S&P 500 OPERATING EARNINGS PER SHARE
(consensus analysts’ estimates in dollars, weekly)

7/21

Consensus Forecasts
Annual Earnings
Forward Earnings*

* Time-weighted average of the consensus estimates for current and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 3.
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S&P 500 FORWARD P/E RATIO*
(daily)
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-12.4%
   (96)

-13.3%
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-10.2%
  (13)

-19.8%
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-6.8%
  (34)

-33.9%
  (32)

-9.6%
  (21)

-5.2%
  (32)

-23.6%
  (164)

Latest (17.2)

* Time-weighted average of consensus S&P 500 operating earnings estimates for current year and next year.
Note: Numbers above time line show corrections (declines of 10% or more in the S&P 500) and minor selloffs (declines of 5%-10%). Bear markets are
declines of 20% or more. Number of calendar days in parentheses
Source: Standard & Poor’s.
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10-YEAR US TREASURY YIELD vs COPPER/GOLD PRICE RATIO
(percent, daily)

7/29

Bond Yield (2.67)
Copper/Gold Ratio* (2.03)

* Nearby futures price of copper (in dollars, not cents) divided by nearby futures price of gold multiplied by 1000.
Source: Federal Reserve Board and Haver Analytics.
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Figure 5.
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CITIGROUP ECONOMIC SURPRISE INDEX
& 10-YEAR US TREASURY BOND YIELD: 2003-PRESENT

7/29

Surprise Index
(percent)
10-Year Yield*
(13-week change,
basis points)
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* Average for the week ending Friday.
Source: Federal Reserve Board and Citigroup.

Figure 6.
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US TREASURY YIELD SPREAD: 10-YEAR MINUS-2-YEAR
(basis points, daily)

7/29

Latest (-22)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 7.
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2-YEAR TREASURY YIELD & FEDERAL FUNDS RATE TARGET
(percent, daily)

7/29

2-Year Treasury Yield (2.89)
Federal Funds Target Rate (2.38)

Source: Federal Reserve Board.
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Figure 8.
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Figure 9.
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BOND MUTUAL FUNDS & ETFs
(12-month net inflows, billion dollars)

Jun

Total Bond Funds (87.4)
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Bond Mutual Funds* (-83.2)
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JunBond ETFs** (170.6)

  * Net sales (including reinvested dividends) less redemptions plus the net results of fund switches.
** Net share issuance by bond ETFs.
     Source: Investment Company Institute.
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US NET CAPITAL INFLOWS: TOTAL PRIVATE PLUS OFFICIAL
(trillion dollars, 12-month sum)

May

Latest (1.3)

Source: US Treasury International Capital System.
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Figure 10.
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US NET CAPITAL INFLOWS: PRIVATE NET PURCHASES OF US BONDS & EQUITIES*
(billion dollars, 12-month sum)

May

Private Net Foreign Purchases
US Bonds* (796.8)
US Equities (-162.4)

* Treasury bonds, Agency bonds, and corporate bonds
Source: US Treasury International Capital System.
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Figure 11.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR

Jun

2019 2020 2021 2022
-4

1

6

11

16

-4

1

6

11

16

Jun

Headline PCED
3-month percent change, saar (7.0)

yearly percent change (6.8)

Core PCED*
3-month percent change, saar (5.1)

yearly percent change (4.8)

* Excluding food and energy.
Source: Bureau of Economic Analysis.
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Figure 12.
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Food
3-month percent change, saar (13.2)

yearly percent change (11.2)

Energy Goods & Services
3-month percent change, saar (33.8)

yearly percent change (43.5)

Source: Bureau of Economic Analysis.

Figure 13.
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Figure 14.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
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Core PCED*
3-month percent change, saar (5.1)

yearly percent change (4.8)
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Durable Goods
3-month percent change, saar (4.2)

yearly percent change (6.1)
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Nondurable Goods
Excluding Food & Energy

3-month percent change, saar (0.8)

yearly percent change (3.0)
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Services Excluding Energy
3-month percent change, saar (5.4)

yearly percent change (4.5)
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Source: Bureau of Economic Analysis.
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Figure 15.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR: SELECTED ITEMS
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New Motor Vehicles
3-month percent change, saar (10.9)

yearly percent change (11.6)

2019 2020 2021 2022
-50

0

50

100

150

-50

0

50

100

150

Jun

Used Cars & Trucks
3-month percent change, saar (4.1)

yearly percent change (4.2)
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Household Furniture & Bedding
3-month percent change, saar (3.6)

yearly percent change (11.0)
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Household Major Appliances
3-month percent change, saar (-8.8)

yearly percent change (7.8)

Source: Bureau of Economic Analysis.
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Rent of Primary Residence
3-month percent change, saar (7.9)

yearly percent change (5.8)

Owners’ Equivalent Rent
3-month percent change, saar (7.1)

yearly percent change (5.4)
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Source: Bureau of Economic Analysis.

Figure 16.
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EMPLOYMENT COST INDEX: PRIVATE INDUSTRY
(yearly percent change)

Q2

Employment Cost Index
Total Compensation (5.5)
Wages & Salaries (5.7)
Benefits (5.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 17.
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