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

1/27

S&P 500 (4070.6)
50-dma (3940.0)
200-dma (3938.1)

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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S&P SECTORS PERFORMANCE:
JANUARY 2023 MONTH-TO-DATE

(percent change from last trading day of December)

January 2023
S&P 500 Index (6.0)
Consumer Discretionary (14.5)
Consumer Staples (-2.2)
Energy (4.2)
Financials (5.8)
Health Care (-2.4)
Industrials (2.9)
Information Technology (9.8)
Materials (7.3)
Real Estate (9.2)
Communication
Services (14.8)
Utilities (-2.3)

Source: Standard & Poor’s. January 2023 M-T-D
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Figure 2.
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S&P 500 RATIO: EQUAL-WEIGHTED TO MARKET-CAP-WEIGHTED
(daily)

1/27
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics and Standard & Poor’s.

Figure 3.
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NYSE CUMULATIVE ADVANCE/DECLINE LINE (VOLUME)
(millions, weekly)
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A/D Line (Volume)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: The Wall Street Journal.
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Figure 4.
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             Q1      Q2      Q3      Q4 
 Jan 12   53.61   56.11   58.27   59.29 
 Jan 19   53.47   55.94   58.00   58.82 

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 01/19/23

Source: I/B/E/S data by Refinitiv.
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Figure 5.
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           2022    2023    2024    Frwd 
 Jan 12  219.46  228.27  252.61  229.21 
 Jan 19  219.25  227.19  251.64  228.60 

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

1/19

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 6.
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PERCENT OF S&P 500 COMPANIES WITH POSITIVE
 3-MONTH PERCENT CHANGE IN FORWARD REVENUES

1/27

Latest percentage (66.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.

yardeni.com

Figure 7.
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PERCENT OF S&P 500 COMPANIES WITH POSITIVE
 3-MONTH PERCENT CHANGE IN FORWARD EARNINGS

1/27

Latest percentage (56.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 8.
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All Country World
MSCI Index Currency Ratio
(local currency index/US$ index)

JP Morgan Nominal
Broad Effective Exchange Rate*
(2010=100)

 

 

* Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Rep., Denmark, Ecuador, Egypt, Hong Kong, Hungary, India,
Indonesia, Israel, Japan, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru, Philippines, Poland,
Romania, Russia, Saudi Arabia, Singapore, South Africa, Sweden, Switzerland, Taiwan, Thailand, Turkey, Ukraine, UK, Uruguay, US, Venezuela,
Vietnam, & Euro Area.
Source: MSCI and JP Morgan.

Figure 9.
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US MSCI (in US$)
Divided by
All Country World
ex US MSCI (in US$)

Source: MSCI.

yardeni.com

Figure 10.
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FORWARD P/E RATIOS: SELECTED MSCI
(weekly)

1/19

Forward P/E*
EMU (12.5)
Emerging Markets (12.1)
US (17.6)
Japan (12.2)
UK (10.5)

Capped at 25
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.

Figure 11.
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S&P GOLDMAN SACHS COMMODITY INDEX & TRADE-WEIGHTED DOLLAR
(daily)
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(nearby futures price)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s, JP Morgan, and Haver Analytics.
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Figure 12.
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CRB SPOT PRICE INDEX: METALS*
(1967=100, ratio scale, daily)

1/26

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* Includes copper scrap, lead scrap, steel scrap, tin, and zinc.

Source: Haver Analytics.
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Figure 13.
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Figure 14.
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Figure 15.
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INVENTORY INVESTMENT IN REAL GDP
(billion 2012 dollars, saar)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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PERSONAL CONSUMPTION EXPENDITURES ON GOODS & SERVICES IN REAL GDP 
(billions of 2012 dollars, saar, ratio scale)

Q4

Q4

Consumer Spending

Goods (5.6)
Services (8.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 16.

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
0

5

10

15

20

25

30

35

0

5

10

15

20

25

30

35

PERSONAL SAVING RATE
(percent, sa)

Dec

Latest (3.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 17.

Page 11 / January 30, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
8

10

12

14

16

18

20

22

8

10

12

14

16

18

20

22

DISPOSABLE PERSONAL INCOME
(trillion dollars, saar, ratio scale)

Dec

Disposable Income
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Real* (15.2)

* Using Personal Consumption Expenditures Deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 18.
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Structures
Total (573.6)
Single-Family (205.6)
Multi-Family (55.4)
Home Improvements (204.7)

Source: Bureau of Economic Analysis.
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Figure 19.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP
(billion 2012 dollars, saar, ratio scale)

Q4

Equipment (1279)

Structures (437)
Intellectual Property Products* (1283)

* Includes Software, Research & Development, and Entertainment, Literary, and Artistic Originals
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 20.
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(as a percent of total capital spending in nominal GDP) Q4

Capital Spending Shares
Equipment, Software, & R&D (50.5)
Equipment & Software (29.8)
R&D (20.7)

Source: Bureau of Economic Analysis.
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Figure 21.
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PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP:
STRUCTURES

(billion 2012 dollars, saar, ratio scale)
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Structures
Commercial & Health Care (134)
Manufacturing (61)
Power & Communications (79)
Mining Exploration, Shafts, & Wells (103)

Source: Bureau of Economic Analysis.
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Figure 22.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 23.
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Figure 24.
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* Excluding food & energy.
Note: Dashed ranges are YRI forecasts for headline PCED inflation rate.
Source: Bureau of Economic Analysis.

Figure 25.
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Figure 26.
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Figure 27.
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Source: Bureau of Economic Analysis.

Figure 28.
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