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S&P 500 STOCK PRICE INDEX
(ratio scale, daily)
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S&P 500 (3770.6)
50-dma (3802.2)
200-dma (4083.8)

Source: Standard & Poor’s.
Note: Horizontal black lines are previous years’ closing price index.
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Figure 1.
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  (32)
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  (21)

-5.2%
  (32)

-25.4%
  (282)

S&P 500 (3770.6)
50-dma (3802.2)
200-dma (4083.8)

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 2.
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S&P 500 FORWARD P/E RATIO*
(daily)
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Latest (15.9)

* 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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Figure 3.
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Covid

           2022    2023    2024    Frwd 
 Oct 27  221.27  235.92  255.86  233.38 
 Nov  3  220.91  233.30  253.60  231.39 

22

23

24
S&P 500 OPERATING EARNINGS PER SHARE

(analysts’ consensus estimates, dollars, weekly, ratio scale) 11/3

Consensus Forecasts
Annual
Forward*

* Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Note: Lehman collapsed 9/15/2008. COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 4.

Page 4 / October 31, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
20

30

40

50

60

70

80

90

100

110

120
130

20

30

40

50

60

70

80

90

100

110

120
130

LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Sep

9 10 16 9 18 12 22 2

Economic Indicators

Coincident
Leading

Note: Shaded areas are 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.

yardeni.com

Figure 5.
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(ratio scale) Oct
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Note: Shaded areas are 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 6.
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             Q1      Q2      Q3      Q4 
 Oct 27   54.83   57.95   54.78   56.39 
 Nov  3   54.83   57.95   55.97   55.37 

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 11/03/22

Source: I/B/E/S data by Refinitiv.
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Figure 7.
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             Q1      Q2      Q3      Q4 
 Oct 27   55.89   57.85   59.41   61.61 
 Nov  3   55.10   57.23   59.01   60.52 

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 11/03/22

Source: I/B/E/S data by Refinitiv.
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Figure 8.
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           2022    2023    2024    Frwd 
 Oct 27  221.27  235.92  255.86  233.38 
 Nov  3  220.91  233.30  253.60  231.39 

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

11/3

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 9.
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S&P 500 P/E RATIO
(using reported earnings 1935-1978, forward earnings* 1979-present)

SepSep

* Four-quarter trailing sum of reported earnings through 1978, then time-weighted average of analysts’ consensus estimates for S&P 500 operating
earnings per share for current year and next year. Monthly from January 1979.
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 and Standard & Poor’s.
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Figure 10.
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S&P 500 INDEX vs BULL/BEAR RATIO
OF 1.0 OR LESS*
(daily, ratio scale)

11/3
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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 11.
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MEGACAP-8*: MARKET CAP SHARE OF S&P 500 & S&P 500 GROWTH
(percent, weekly)

11/4

10/27MegaCap-8 Share Of
S&P 500 (20.2)
S&P 500 Growth (46.2)

* MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet
are included
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

yardeni.com

Figure 12.
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11/4

MARKET CAP: S&P 500 WITH & WITHOUT MEGACAP-8*
(trillion dollars, ratio scale, weekly)

S&P 500 Market Cap
Total (31.7)
S&P 500 ex-MegaCap-8 (25.3)
MegaCap-8 (7.3)
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* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and Yardeni Research Inc.

Figure 13.
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MEGACAP-8*: MARKET CAPITALIZATION
(billion dollars, ratio scale)

11/4

Alphabet (1121.3)
Amazon (928.1)
Apple (2201.4)
Meta (240.7)

Microsoft (1650.3)
Netflix (116.1)
Nvidia (352.5)
Tesla (655.1)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, Nvidia, and Tesla. Both classes of Alphabet are included.
Note: Time-weighted average of the consensus estimates for current year and next year. .
Source: I/B/E/S data by Refinitiv.
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Figure 14.
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11/4

10/28

FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT MEGACAP-8**
(weekly)
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S&P 500 (16.7)
S&P 500 ex-MegaCap-8 (15.1)
MegaCap-8 (22.4)

P/E Difference Attributable
To MegaCap-8 (1.5)

* Price divided by consensus forward earnings forecast.
** MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.

Source: I/B/E/S data by Refinitiv.
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Figure 15.
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