
Chart Collection
for Morning Briefing

Yardeni Research, Inc.

November 9, 2022

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



1951 1956 1961 1966 1971 1976 1981 1986 1991 1996 2001 2006 2011 2016 2021 2026
20

1520

3020

4520

6020
7520

20

1520

3020

4520

6020
7520

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)

11/8

* 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 1.
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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.

yardeni.com

Figure 2.
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-11.9 46.6 -38.6-17.9 30.7 10.3 -6.6 -14.3 23.1 9.1 -11.4-17.4-11.5 -9.7 26.3 27.3 7.1 31.0 -13.0 3.0 23.5 29.6 19.4 26.9

S&P 500 INDEX* & 
FIRST YEAR OF PRESIDENTIAL TERMS: 1928-now

(average = 6.7%, ratio scale)

Oct

* End-of-month daily data through 12/31/2021.
Note: Shaded areas are the first years of presidential terms. Data above timeline are percentage changes for the first year using daily price data.
Source: Standard & Poor’s.
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Figure 3.
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-28.5 -5.9 25.2 12.4 -11.9 21.8 45.0 38.1 -11.8-13.1 -0.1 -29.7 1.1 14.8 14.6 -6.6 -1.5 26.7 -23.4 13.6 12.8 11.4 -6.2

S&P 500 INDEX* & 
SECOND YEAR OF PRESIDENTIAL TERMS: 1928-now

(average = 4.3%, ratio scale)

Oct

* End-of-month daily data through 12/31/2021.
Note: Shaded areas are the second years of presidential terms. Data above timeline are percentage changes for the second year using daily price data
Source: Standard & Poor’s.
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Figure 4.
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-47.1 41.4 -5.5 19.4 0.0 16.5 26.4 8.5 18.9 20.1 10.8 31.6 12.3 17.3 2.0 26.3 34.1 19.5 26.4 3.5 0.0 -0.7 28.9

S&P 500 INDEX* & 
THIRD YEAR OF PRESIDENTIAL TERMS: 1928-now

(average = 13.5%, ratio scale)

Oct

* End-of-month daily data through 12/31/2021.
Note: Shaded areas are the third years of presidential terms. Data above timeline are percentage changes for the third year using daily price data.
Source: Standard & Poor’s.
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Figure 5.
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-15.1 27.9 -15.3 13.8 -0.7 11.8 2.6 -3.0 13.0 7.7 15.8 19.1 25.8 1.4 12.4 4.5 20.3 -10.1 9.0 -38.5 13.4 9.5 16.3

S&P 500 INDEX* & 
FOURTH YEAR OF PRESIDENTIAL TERMS: 1928-now

(average = 7.4%, ratio scale)

Oct

* End-of-month daily data through 12/31/2021.
Note: Shaded areas are the fourth years of presidential terms. Data above timeline are percentage changes for the fourth year using daily data.
Source: Standard & Poor’s.
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Figure 6.
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Figure 7.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Q3

Revenues Per Share
52-week Forward* (1798.7)
Actual (x4) (1762.9)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Q211/3

Operating Earnings Per Share
52-week Forward* (231.4)
I/B/E/S data (x4) (231.8)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

Q2

Operating Profit Margins
52-week Forward* (12.8)
I/B/E/S Data (13.4)

  * Time-weighted average of consensus estimates for current and next years.
     Note: Shaded areas are recessions according to the National Bureau of Economic Research.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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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 8.
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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 9.
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           2022    2023    2024    Frwd 
 Oct 20 1745.54 1812.74 1882.56 1806.13 
 Oct 27 1743.86 1804.56 1878.26 1798.73 

21

22

23

24

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

10/27

Consensus Forecasts
Annual Revenues
Forward Revenues*

* 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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           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 11.
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Figure 12.
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* Time-weighted average (in blue) of consensus revenues estimates for current and next year (in red).
   Source: I/B/E/S data by Refinitiv.
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Figure 13.
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*  Time-weighted average (in blue) of consensus profit margin estimates for current and next year (in red).
    Source: I/B/E/S data by Refinitiv.
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Figure 14.
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* Time-weighted average (in blue) of consensus operating earnings estimates for current and next year (in red).
   Source: I/B/E/S data by Refinitiv.
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Source: Bureau of Labor Statistics.

Figure 15.
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* including trucks.
Source: Bureau of Labor Statistics.

Figure 16.
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Source: Federal Reserve Board.
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Copyright (c) Yardeni Research, Inc. 2022. All rights reserved. The information
contained herein has been obtained from sources believed to be reliable, but is not
necessarily complete and its accuracy cannot be guaranteed. No representation or
warranty, express or implied, is made as to the fairness, accuracy, completeness, or
correctness of the information and opinions contained herein. The views and the other
information provided are subject to change without notice. All reports and podcasts posted on
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