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

11/4

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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-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)

-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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1954
3M +15.2
6M +19.7
12M +33.2

1958
3M +6.8
6M +11.8
12M +11.1

1962
3M +13.8
6M +19.2
12M +24.8

1966
3M +8.7
6M +17.2
12M +12.9

1970
3M +14.7
6M +22.6
12M +12.7

1974
3M +5.1
6M +19.9
12M +18.7

1978
3M +3.5
6M +5.5
12M +6.4

1982
3M +4.2
6M +17.9
12M +19.9

1986
3M +13.6
6M +17.5
12M +1.1

1990
3M +14.9
6M +22.0
12M +25.1

1994
3M +3.3
6M +12.5
12M +27.1

1998
3M +14.5
6M +21.9
12M +22.0

2002
3M -7.8
6M +1.2

12M +14.9

2006
3M +4.9
6M +9.2
12M +6.7

2010
3M +9.3
6M +14.0
12M +3.7

2014
3M +1.5
6M +5.1
12M +4.5

2018
3M -0.9
6M +6.4

12M +11.7

S&P 500 AFTER MID-TERM ELECTIONS: 1951-now*
(percent changes 3/6/12 months from day of elections)

11/4

* S&P 500 up (down) during 12-month span following election day in green (red) shaded area. Prior to 1969, markets were closed on election day, therefore
used "latest close" for those dates.
Source: Haver Analytics, Standard & Poor’s, YRI calculations.
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Figure 3.
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1930
3M -4.7
6M -12.1
12M -36.8

1934
3M -2.3
6M +4.4

12M +42.6
1938

3M -7.1
6M -16.4
12M -5.1

1942
3M +10.1
6M +24.7

12M +24.3

1946
3M +3.8
6M -3.1

12M +0.1

1950
3M +13.6
6M +16.9

12M +16.2

S&P 500 AFTER MID-TERM ELECTIONS: 1929-1952*
(percent changes 3/6/12 months from day of elections)

* S&P 500 up (down) during 12-month span following election day in green (red) shaded area. Prior to 1969, markets were closed on election day, therefore
used "latest close" for those dates.
Source: Haver Analytics, Standard & Poor’s, YRI calculations.
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Figure 4.
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S&P 500 DURING UNIFIED & DIVIDED GOVERNMENT
(ratio scale)

Oct

FDR HST JFK &
LBJ

JEC WJC BHO JRB

122.1 74.8 78.7 26.3 5.4 39.2 0.2

DDE GWB DJT

35.4 61.2 12.0
-0.7 61.5 3.5 220.9 91.6 -36.3 78.0 49.8

Note: Blue (red) shades are when Democrats (Republicans) controlled the White House and both houses of Congress. Yellow shades are when the
government was divided. Numbers above time line show percent changes in S&P 500 during years when the government was united and divided.
JRB’s 0.4% return is through November 4, 2022.
Source: Haver Analytics, Standard & Poor’s, YRI Calculations.
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Figure 5.
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FEDERAL GOVERNMENT DEBT SECURITIES
DURING UNIFIED & DIVIDED GOVERNMENT

(trillion dollars, nsa, ratio scale)

Q2

FDR HST JFK &
LBJ

JEC WJC BHO JRB

DDE GWB DJT

Treasury Securities
Total (26.1)
Marketable (23.3)

Note: Blue (red) shades are when Democrats (Republicans) controlled the White House and both houses of Congress. Yellow shades are when the
government was divided.
Source: Haver Analytics, Standard & Poor’s, YRI calculations, Federal Reserve Board Financial Accounts of the United States.
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Figure 6.
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US FEDERAL GOVERNMENT OUTLAYS: NET INTEREST PAID
(billion dollars, 12-month sum)

Sep

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 7.
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NET INTEREST PAID BY US FEDERAL GOVERNMENT
(billion dollars)

Sep

 x1.0

 x2.0

 x3.0

 x4.0

 x5.0

Actual (12-month sum) (475.1)
Publicly Held
Treasuries multiplied by
various interest rates

Source: Monthly Statement of the Public Debt of the United States.
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Figure 8.
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US FEDERAL GOVERNMENT OUTLAYS & RECEIPTS
(trillion dollars, 12-month sum, ratio scale)

Sep

Sep

Outlays (6.3)
Receipts (4.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 9.
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NFIB SMALL BUSINESS SURVEY:
PRICING
(percent)

Sep

Planning to Raise
Average Selling Prices* (31.0)
Raising
Average Selling Prices* (51.0)

* First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business.
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Figure 10.
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ISM PRICES-PAID INDEX & CPI

Jan

Sep

ISM Prices-Paid Index:
Manufacturing
(3-months ahead) (46.6)

CPI: Goods
(yearly percent change) (9.5)

 

 

Source: Institute for Supply Management and Bureau of Labor Statistics.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

yardeni.com

Figure 11.
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CONSUMER PRICES: GASOLINE

Sep

10/31

Gasoline
Pump Price

CPI (324.6)
National Retail* (394.2)
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Source: Bureau of Labor Statistics, Energy Information Administration, and Haver Analytics.
* Four-week moving average in cents per gallon.

Figure 12.
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ISM PRICES-PAID INDEX & CPI

Oct

Sep

ISM Prices-Paid Index:
Nonmanufacturing
(12-months ahead) (70.7)

CPI: Services
(yearly percent change) (7.4)

 

 

Source: Institute for Supply Management and Bureau of Labor Statistics.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 13.
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AVERAGE HOURLY EARNINGS*
(yearly percent change)

Average Hourly Earnings

Service-Providing (4.8)
Goods-Producing (4.4)

* All workers.
Source: Bureau of Labor Statistics.
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Figure 14.
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* All workers.
Source: Bureau of Labor Statistics.

Figure 15.
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