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S&P 500 STOCK PRICE INDEX
(ratio scale, daily)
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S&P 500 (3895.1)
50-dma (3907.8)
200-dma (3972.4)

Source: Standard & Poor’s.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Note: Horizontal black lines are previous years’ closing price index.
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Figure 1.
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-33.9%
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  (21)

-5.2%
  (32)

-25.4%
  (282)

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 3.
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Source: I/B/E/S data by Refinitiv.
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ALL COMMERCIAL BANKS*
(trillion dollars, sa, ratio scale)

12/28

All Commercial Banks
Deposits (17.8)
Loans & Leases (12.0)
Securities (5.5)

* 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 4.
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ALL COMMERCIAL BANKS*: ALLOWANCE FOR LOAN & LEASE LOSSES
(billion dollars, sa)

12/28
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12/28

Allowance for Losses
All Commercial Banks (169.1)
Large Domestic Banks (105.8)
Small Domestic Banks (63.4)
Provision for Loan & Lease Loses Minus
Net Charge-Offs** (262.7)

* Includes domestically chartered commercial banks and foreign-related ones.
** Cumulative change since 1984. All FDIC-insured financial institutions.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Federal Deposit Insurance Corporation, Quarterly Banking Profile.
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S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2023

(analysts’ consensus estimates, dollars, weekly)
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2023 By Quarter as of 12/29/22

Source: I/B/E/S data by Refinitiv.
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Figure 6.
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I/B/E/S Actual EPS
EPS* (222.97)

YRI Forecasts
2022 (215.00)
2023 (225.00)
2024 (250.00)

Consensus Forecasts
2022 (219.80)
2023 (229.52)
2024 (253.37)

* Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Page 6 / January 9, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
100

150

200

250

300

350

400

450

500

550

100

150

200

250

300

350

400

450

500

550

CONSUMER PRICES: GASOLINE
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Gasoline
Pump Price

CPI (330.8)
National Retail* (328.0)
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Source: Bureau of Labor Statistics, Energy Information Administration, and Haver Analytics.
* Four-week moving average in cents per gallon.

Figure 8.

90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
0

2

4

6

8

10

12

14

16

18

0

2

4

6

8

10

12

14

16

18

NATURAL GAS FUTURES PRICE*
(dollars per MMBTU, daily)

1/6

Latest (3.71)

* Nearby contract.
200-day moving average

Source: Haver Analytics.
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Figure 9.

Page 7 / January 9, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2020 2021 2022 2023
0

100

200

300

400

0

100

200

300

400

DUTCH TTF GAS BASE LOAD FUTURES*
(Euros/MWh)

1/6

200-day moving average

Source: Intercontinental Exchange.
* 1st position, settlement price.
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Figure 10.
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(yearly percent change)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Manheim, Bureau of Labor Statistics and Haver Analytics.
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Figure 11.
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Figure 12.
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ISM PRICES-PAID INDEX & CPI
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ISM Prices-Paid Index:
Manufacturing
(3-months ahead) (39.4)

CPI: Goods
(yearly percent change) (6.9)

 

 

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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ISM Prices-Paid Index:
Nonmanufacturing
(12-months ahead) (67.6)

CPI: Services
(yearly percent change) (7.2)

 

 

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 14.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 15.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 16.
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YRI EARNED INCOME PROXY* vs
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(trillion dollars, saar, ratio scale)
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NovPrivate Wages & Salaries
in Personal Income
YRI Earned Income Proxy*
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* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Real private wages and salaries deflated by headline PCED. Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Figure 17.
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* Average hourly earnings deflated by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Figure 18.
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MANUFACTURING: INDEX OF AGGREGATE WEEKLY HOURS & PRODUCTION
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Manufacturing
Industrial Production*
Aggregate Weekly Hours**

* 2017=100. ** 2002=100.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Board.
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Figure 19.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 20.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 21.
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Figure 22.
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* Includes new single-family homes, new multi-family homes, and home improvements.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 23.
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