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S&P 500 STOCK PRICE INDEX
(ratio scale, daily)
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S&P 500 (4138.0)
50-dma (3966.2)
200-dma (4303.6)

Source: Standard & Poor’s.
Note: Horizontal black lines are previous years’ closing price index.
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Figure 1.
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Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blues 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 2.
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S&P GOLDMAN SACHS COMMODITY INDEX*
(January 2, 1970=100, daily)

8/22

* 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 3.
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8/9

COMMODITY PRICES
(1967=100, weekly)

CRB Price Indexes
All Commodities
Raw Industrials Spot

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 4.
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             Q1      Q2      Q3      Q4 
 Aug 11   54.83   58.02   56.66   58.56 
 Aug 18   54.83   58.10   56.42   58.48 

Q1

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

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2022 By Quarter as of 08/18/22

Source: I/B/E/S data by Refinitiv.
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Figure 5.
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Source: Yardeni Research and I/B/E/S data by Refinitiv.

Figure 6.
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US TRADE-WEIGHTED DOLLAR:
JP MORGAN BROAD EFFECTIVE EXCHANGE RATE

(2010=100, daily)

8/22

* Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany, Hong Kong,
Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru,
Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,
Ukraine, Uruguay, Venezuela, Vietnam, and United States.
Source: JP Morgan.
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Figure 7.
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INVESTORS INTELLIGENCE BULL/ BEAR RATIO

8/16

             Ratio 
 Aug  2      1.37 
 Aug  9      1.60 
 Aug 16      1.64 

8/16

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.

Figure 8.
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             Q1      Q2      Q3      Q4 
 Aug 11   57.66   60.05   61.55   63.71 
 Aug 18   57.68   60.03   61.43   63.71 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2023

(analysts’ consensus estimates, dollars, weekly)

Q2

Q3

Q4

2023 By Quarter as of 08/18/22

Source: I/B/E/S data by Refinitiv.
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Figure 9.
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           2022    2023    Frwd 
 Aug 11  225.66  243.81  236.83 
 Aug 18  225.50  243.78  237.10 

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

8/18

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 10.
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FED’S ASSETS
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8/17
Held by Fed

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

S&P 500 Index 

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 and Standard & Poor’s.
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Figure 11.
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8/19

Securities Held
By Fed

S&P 500
Forward P/E (17.8)

 

 

* 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 12.
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US FEDERAL GOVERNMENT BUDGET BALANCE
(trillion dollars, 12-month sum)

Jul

Latest (-1.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 13.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 14.
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ALL COMMERCIAL BANKS*
(trillion dollars, sa, ratio scale)

8/10

All Commercial Banks
Deposits (18.1)
Loans & Leases (11.5)
Securities (5.8)

* Includes domestically chartered commercial banks and foreign-related ones.
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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Figure 16.
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US NET CAPITAL INFLOWS: TOTAL PRIVATE PURCHASES OF US BONDS*
(billion dollars, 12-month sum)

Jun

Latest (840.9)

* Sum of Net Foreign Private Purchases of Treasury Bonds & Notes plus Government Agency Bonds plus Domestic Corporate Bonds.
Source: US Treasury.
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Figure 17.
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Source: US Treasury.
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Figure 18.
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