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S&P 500 STOCK PRICE INDEX
(daily)

11/63386.15

2237.4

Latest (3509.44)

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.
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Figure 1.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2020
(daily ratio scale)
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  (100)
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  (13)
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  (95)

-6.8%
  (34)

-33.9%
  (33)

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.

S&P 500 Stock Price Index
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Figure 3.
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S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Q2

Revenues Per Share
52-week Forward* (1429.8)
Actual (x4) (1262.4)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)
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Operating Earnings Per Share
52-week Forward* (163.9)
I/B/E/S data (x4) (111.9)
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S&P 500 PROFIT MARGIN MEASURES
(percent)
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Q2

Operating Profit Margins
52-week Forward* (11.1)
I/B/E/S Data (8.9)

  * Time-weighted average of consensus estimates for current and next years.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500 Earnings, Revenues, Margins
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S&P 500 REVENUES PER SHARE
(yearly percent change)

Latest (-10.3)

Source: Standard & Poor’s.
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Figure 4.
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S&P 500 OPERATING EARNINGS PER SHARE (I/B/E/S data by Refinitiv)*
(yearly percent change)

Latest (-32.3)

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
Source: I/B/E/S data by Refinitiv.
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Figure 5.

S&P 500 Revenues & Earnings Growth
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Source: I/B/E/S data by Refinitiv.

S&P 500 ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2007 (6.0)
2008 (5.5)
2009 (-7.7)
2010 (8.9)
2011 (9.9)
2012 (1.5)
2013 (1.7)
2014 (3.1)

2015 (-3.7)
2016 (1.9)
2017 (6.4)
2018 (8.9)
2019 (4.1)
2020 (-3.7)
2021 (8.0)

Latest data thru 10/29/20

Figure 6.
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Source: I/B/E/S data by Refinitiv.

S&P 500 ANNUAL OPERATING EARNINGS GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2007 (-2.9)
2008 (-15.3)
2009 (2.0)
2010 (44.1)
2011 (14.9)
2012 (6.0)
2013 (6.1)
2014 (7.0)

2015 (0.5)
2016 (1.5)
2017 (11.2)
2018 (23.8)
2019 (1.4)
2020 (-17.4)
2021 (23.9)

Latest data thru 10/29/20

Figure 7.

S&P 500 Revenues & Earnings Growth
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Latest data thru 10/29/20yardeni.com

S&P 500 REVENUES & YRI FORECASTS
(dollars per share, ratio scale)

S&P Actual RPS
RPS* (1372.64)

YRI Forecasts
2020 (1340.00)
2021 (1450.00)
2022 (1525.00)

Consensus Forecasts
2020 (1336.32)
2021 (1443.62)
2022 (1538.53)

* Four-quarter trailing sum of revenues per share.
Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.

Figure 8.
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S&P 500 OPERATING EARNINGS PER SHARE & YRI FORECASTS
(dollars per share , ratio scale)

Q2

Latest data thru 11/05/20yardeni.com

I/B/E/S Actual EPS
EPS* (145.24)

YRI Forecasts
2020 (125.00)
2021 (155.00)
2022 (180.00)

Consensus Forecasts
2020 (136.23)
2021 (168.22)
2022 (190.38)

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
* Four-quarter trailing sum of operating earnings per share.

Source: I/B/E/S data by Refinitiv.

Figure 9.

S&P 500 Revenues & Earnings
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Figure 10.

I II III IV I II III IV I II
2019 2020 2021

-50

-40

-30

-20

-10

0

10

20

30

40

-50

-40

-30

-20

-10

0

10

20

30

40

COVID-19

             Q1      Q2      Q3      Q4 
 Oct 29   -15.4   -32.3   -14.3   -12.7 
 Nov  5   -15.4   -32.3    -9.6   -11.9 
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S&P 500 CONSENSUS QUARTERLY Y/Y EPS GROWTH 2020
(consensus analysts’ estimates in percent, weekly)
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 Oct 29   -24.7   -49.2   -11.9   -11.7 
 Nov  5   -24.7   -49.2    -3.5    -9.7 
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Source: I/B/E/S data by Refinitiv.
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S&P 500/400/600 Quarterly Earnings Growth Rates
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           2020    2021    2022    Frwd 
 Oct 29  133.55  167.10  191.29  161.94 
 Nov  5  136.23  168.22  194.58  163.91 
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S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, dollars, weekly, ratio scale)

11/5

Consensus Forecasts
Annual
Forward*

* Time-weighted average of consensus estimates for current year and next year.
Note: Lehman collapsed 9/15/2008. COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 14.
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S&P 500, FORWARD EARNINGS, and VALUATION
(weekly)

Actual 11/06/20
Implied* 11/05/20

* Implied price index calculated using forward earnings times forward P/Es. Weekly data start January 2007.

Blue Angels: S&P 500

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 15.

S&P 500 Forward Earnings & Blue Angels
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Figure 13.
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FORWARD P/E RATIOS FOR S&P INDEXES*
(daily)

S&P 500 LargeCap (21.4)
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S&P 400 MidCap (18.3)
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S&P 600 SmallCap (18.0)

*   Price divided by 52-week forward consensus expected operating earnings per share.
     Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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S&P 500/400/600 Valuation
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STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)
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US MSCI / ACW ex-US
Stock Price Indexes

In dollars
In local currencies

Source: MSCI.
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Figure 14.
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MSCI FORWARD P/E
(weekly)

Forward P/E*

EMU (16.2)
Emerging Markets (14.4)

US (21.2)

Japan (17.3)
UK (13.3)

Capped at 20
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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 15.

Investment Styles: Stay Home vs Go Global
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S&P 500/400 (1.73)

S&P 500/600 (3.79)

STYLE RATIOS: MARKET CAP
      (daily)

Source: Standard & Poor’s.
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Figure 16.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (163.91)
S&P 400 MidCap (110.80)
S&P 600 SmallCap (51.33)

* Time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 17.

Investment Styles: LargeCaps vs SMidCaps
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Rising line indicates that
Growth is outperforming Value
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Source: Standard & Poor’s and Haver Analytics.

Figure 18.
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FORWARD P/E RATIOS FOR S&P 500 GROWTH & VALUE*
(daily)

Growth (28.1)
Value (16.4)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, then daily.
Source: I/B/E/S data by Refinitiv.
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Figure 19.

Investment Styles: Growth vs Value
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10-YEAR GOVERNMENT BOND YIELDS
(percent, daily)

10-Year Yields
Germany (-0.62)
Japan (0.02)
US (0.83)

Source: Haver Analytics.
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Figure 20.
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10-YEAR US TREASURY BOND YIELD
(percent, daily)

Latest (0.83)
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Source: Federal Reserve Board.

Figure 21.

Bond Yields
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US YIELD CURVE* & FINANCIAL CRISES
(basis points, weekly)

10/30

* 10-year US Treasury yield less federal funds rate.
Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas denote
monetary tightening periods.
Source: Federal Reserve Board.
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Figure 22.
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Average = 508.49

Spread (430)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of America Merrill Lynch and Federal Reserve Board.
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Figure 23.

Bond Yield Spreads
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11/9

S&P GOLDMAN SACHS COMMODITY INDEX & TRADE-WEIGHTED DOLLAR
(daily)

Goldman Sachs
Commodity Index
(nearby futures price)

JP Morgan Nominal
Broad Effective
Exchange Rate 

 

Source: Standard & Poor’s, JP Morgan, and Haver Analytics.
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Figure 24.
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INDUSTRIALS COMMODITY PRICE INDEX & COPPER FUTURES PRICE

Copper Futures Price**
(cents per pound)

CRB Raw Industrials
Spot Price Index*
(1967=100)

* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
** Nearby futures contract.

Source: Commodity Research Bureau and Haver Analytics.
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Figure 25.

Dollar & Commodities
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED
Headline (1.4)
Core* (1.5)

* Excluding food and energy prices.
Note: Dotted line is the Fed’s official target set during January 2012.
Source: Bureau of Economic Analysis.
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Figure 26.
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Figure 27.

Inflation
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COINCIDENT ECONOMIC INDICATORS: RECOVERIES & EXPANSIONS
(2016=100, sa, ratio scale)
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* Red horizontal lines span cyclical peaks through subsequent cyclical recoveries. Green horizontal lines are expansion periods following recoveries.
Source: Conference Board, Haver Analytics, and YRI calculations.
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Figure 28.
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Note: C = China joined WTO on December 11, 2001. Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 29.

US Economy
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Total Assets (7.1)
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+ Agency Debt
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Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 30.
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Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.

yardeni.com

Figure 31.

US Monetary Policy
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 32.
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Source: US Treasury Department.
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Figure 33.

US Fiscal Policy
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Source: China National Bureau of Statistics.
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Figure 34.
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Figure 35.

China
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* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: Statistical Office of the European Communities, European Commission, and Haver Analytics.
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Figure 36.
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* Ifo introduced new series, which include services for the first time, drastically reducing the weight of the manufacturing sector within the measures.
Source: Ifo-Institut Fur Wirtschaftsforschung.
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Figure 37.

Eurozone
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Source: United Nations.

* Estimates through 2019 (solid line). Projections 2020 through 2095 (dotted line).
** Including the Caribbean.
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Figure 38.
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* Estimates through 2019 (solid line). Projections 2020 through 2095 (dotted line).
** Including the Caribbean.

Source: United Nations.
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Figure 39.

Global Demography
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