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200-dma (4210.8)

Source: Standard & Poor’s.
Note: Horizontal black lines are previous years’ closing price index.
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             Q1      Q2      Q3      Q4 
 Sep 15   54.83   57.95   56.19   58.39 
 Sep 22   54.83   57.95   55.66   57.99 

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 09/22/22

Source: I/B/E/S data by Refinitiv.
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Figure 3.
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             Q1      Q2      Q3      Q4 
 Sep 15   57.77   60.03   61.32   63.68 
 Sep 22   57.41   59.62   60.99   63.24 

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 09/22/22

Source: I/B/E/S data by Refinitiv.
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Figure 4.
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           2022    2023    Frwd 
 Sep 15  225.34  243.46  238.23 
 Sep 22  223.83  242.22  237.27 

S&P 500 OPERATING EARNINGS PER SHARE-2023
(consensus analysts’ estimates in dollars, weekly)

9/22

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 5.
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S&P 500 FORWARD P/E RATIO*
(daily)

9/27
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  (517)

-16.0%
   (70)
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  (28)
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  (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)

-24.0%
  (267)

Latest (15.4)

* 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.

yardeni.com

Figure 6.

Page 5 / September 28, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 7.
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NEW HOMES: MONTHS’ SUPPLY ON THE MARKET*

Aug

* Ratio of new homes for sale to new homes sold.
   Note: Shaded areas are recessions according to the National Bureau of Economic Research.
   Source: Census Bureau.
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Figure 8.
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NATIONAL AND REGIONAL COMPOSITE M-PMIs*

Sep

National Composite M-PMI (Aug=52.8)

Regional Composite (Sep=-5.5) 
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NATIONAL AND REGIONAL ORDERS M-PMIs*

Sep

National Orders M-PMI (Aug=51.3)

Regional Orders (Sep=-8.5) 
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NATIONAL AND REGIONAL EMPLOYMENT M-PMIs*

Sep

National Employment M-PMI ( (Aug=54.2)

Regional Employment (Sep=9.3) 

 

*   Average of Dallas, Kansas City, New York, Philadelphia, and Richmond.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond and Institute for Supply Management.
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PRICES PAID & RECEIVED (REGIONAL BUSINESS SURVEYS)

Sep

Regional Surveys*

Prices Received (35.0)
Prices Paid (50.2)

* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 9.
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Latest (-13.0)

* Average of New York, Philadelphia, Richmond, Dallas, and Kansas City.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.

Figure 10.
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CONSUMER CONFIDENCE INDEX
(1985=100)

Sep

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 11.
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CONSUMER CONFIDENCE SURVEY: JOBS AVAILABILITY
(percent saying so)

Sep

Sep

Jobs Hard
To Get* (11.4)

Jobs Plentiful* (49.4)

* Every other month from 1967 through mid-1977, then monthly since July 1977. Seasonally adjusted.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 12.
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GERMANY: IFO BUSINESS CONFIDENCE INDEX*
(2015=100, sa)

Sep

German Ifo Index
Total (84.3)
Current Situation (94.5)
Expectations (75.2)

* Ifo introduced new series, which include services for the first time, drastically reducing the weight of the manufacturing sector within the measures.
Source: Ifo-Institut Fur Wirtschaftsforschung.
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