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

6/2

S&P 500 (4282.4)
50-dma (4129.5)
200-dma (3967.8)

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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NASDAQ
(ratio scale, daily)
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Haver Analytics.

Nasdaq (13240.8)
50-dma (12256.4)
200-dma (11510.3)
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Figure 2.
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FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT MEGACAP-8**
(weekly)

Forward P/E Ratios
S&P 500 (18.3)
S&P 500 ex-MegaCap-8 (15.6)
MegaCap-8 (29.6)

* 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 3.
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MEGACAP-8*: MARKET CAP SHARE OF S&P 500
(percent, weekly)
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Latest (26.6)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 4.
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VALUE OF CONSTRUCTION PUT IN PLACE
(billion dollars, saar)

Apr

Total Construction

(1908.4)

Source: Census Bureau.
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Figure 5.
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VALUE OF CONSTRUCTION PUT IN PLACE
(billion dollars, saar)

Apr
Construction Spending

Residential* (845)
Nonresidential (655)
Public (408)

* Includes new single-family homes, new multi-family homes, and home improvements.
Source: Census Bureau.
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Figure 6.
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NONRESIDENTIAL CONSTRUCTION: MANUFACTURING
(billion dollars, saar)

Apr
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Source: Census Bureau.

Figure 7.
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PAYROLL EMPLOYMENT: CONSTRUCTION
(millions, sa, ratio scale)

May

Latest (7.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 8.
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PAYROLL EMPLOYMENT: HEAVY & CIVIL ENGINEERING CONSTRUCTION
(millions, sa)

May

Latest (1.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 9.
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C
MANUFACTURING PRODUCTION & CAPACITY

(2017 = 100, ratio scale)
Apr

Apr

Manufacturing
Production
Capacity
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Note: C = China joined WTO on December 11, 2001. Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 10.
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YRI EARNED INCOME PROXY* vs
PRIVATE WAGES & SALARIES IN PERSONAL INCOME & RETAIL SALES

(trillion dollars, saar, ratio scale)

May

Apr

Apr

Apr

Private Wages & Salaries
in Personal Income
YRI Earned Income Proxy*

Retail Sales
Total
Ex Motor Vehicles & Parts Dealers

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics, Census Bureau, and Bureau of Economic Analysis.
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Figure 11.
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INDEX OF AGGREGATE WEEKLY HOURS & INDUSTRIAL PRODUCTION MANUFACTURING

May

Apr

Manufacturing
Industrial Production*
Aggregate Weekly Hours**

* 2017=100.
** 2002=100.

Source: Bureau of Labor Statistics and Federal Reserve Board.

yardeni.com

Figure 12.
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PAYROLL EMPLOYMENT: FINANCIAL ACTIVITIES
(millions, sa)

May

Latest (9.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 13.
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PAYROLL EMPLOYMENT: PROFESSIONAL & BUSINESS SERVICES
(millions, sa, ratio scale) May

Latest (23.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 14.
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PAYROLL EMPLOYMENT: TRANSPORTATION & WAREHOUSING
(millions, sa)

May

Latest (6.8)

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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PAYROLL EMPLOYMENT: WHOLESALE TRADE
(millions, sa)

May

Latest (6.1)

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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AVERAGE HOURLY EARNINGS
(yearly percent change)

Average Hourly Earnings
Private Industry (4.3)
Production &
Nonsupervisory Workers (5.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 17.
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ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER

Apr

Latest (5.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 18.
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EMPLOYMENT COST INDEX: PRIVATE INDUSTRY
(yearly percent change)

Q1

Employment Cost Index
Total Compensation (4.8)
Wages & Salaries (5.1)
Benefits (4.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 19.
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COMPENSATION MEASURES
(yearly percent change)

May
Q1

Average Hourly Earnings
All Workers (4.3)
ECI Total Compensation (4.8)
Nonfarm Hourly Compensation
(including benefits) (3.0)

Source: Bureau of Labor Statistics.
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Figure 20.
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