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S&P 500 ANNUAL PERCENT CHANGES: 1928-2022*

Source: Standard & Poor’s and Haver Analytics.
* Annual percent changes based on year-end values except 1928, which uses Jan 3, 1928 for year-end 1927.
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Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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* S&P 500 divided by year-ahead forward consensus expected operating earnings per share.
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Source: Thomson Reuters I/B/E/S.
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* S&P 500 stock price index is average monthly price.
Source: Standard & Poor’s.
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* Includes reinvested dividends.
** Using last month of quarter CPI. Compounded monthly using base value.

Source: Standard & Poor’s.
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S&P 500 INFORMATION TECHNOLOGY STOCK PRICE INDEX*
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s.
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***** Chart Not Available *****

Task: PTMFFSPCAP

Error: Invaid equation element ; or missing series

03-08-2024 - 17:50:57

Figure 17.
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***** Chart Not Available *****

Task: PTMSPSECTORBULL

=NEWSTART series parameter

03-08-2024 - 17:37:18

Figure 21.
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Figure 23.

***** Chart Not Available *****

Task: PTMMSCIWORLDXUSTWD4

KEEP command attempted on missing data

03-08-2024 - 17:54:01

Figure 24.
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Note: Shaded green areas denote S&P 500 bull markets, while red areas are bear market declines of 20% or more.
Source: Federal Reserve Board.
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Figure 35.
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NET ISSUANCE OF EQUITIES: REST OF WORLD*
(billion dollars, 4-quarter sum)

* Net purchases of foreign corporate equities and investment fund shares by US residents; includes American Depositary Receipts (ADRs).
Source: Federal Reserve Board Financial Accounts of the United States Table F.223 line 14.
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CORPORATE EQUITIES NET PURCHASES (INCLUDING ETF SHARES): INSTITUTIONAL INVESTORS
(billion dollars, 4-quarter sum)

Institutional Investors*

* Includes property-casualty insurance companies, life insurance companies, private pension funds, state and local retirement funds, and federal
government retirement funds.
Source: Federal Reserve Board Financial Accounts of the United States Table F.223 sum of lines 22, 23, 24, 25, and 26.
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CORPORATE EQUITIES NET PURCHASES (INCLUDING ETF SHARES): REST OF WORLD
(billion dollars, 4-quarter sum)

Rest of World

Source: Federal Reserve Board Financial Accounts of the United States Table F.223 Line 32.
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CORPORATE EQUITIES NET PURCHASES (INCLUDING ETF SHARES): MUTUAL FUNDS
(billion dollars, 4-quarter sum)

Equity Mutual Funds*

* Includes purchases by both equity funds and hybrid funds that invest in a mix of equity and debt securities.
Source: Federal Reserve Board Financial Accounts of the United States Table F.223 Line 27.
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Figure 39.
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CORPORATE EQUITIES NET PURCHASES (INCLUDING ETF SHARES): ETFs
(billion dollars, 4-quarter sum)

Equity ETFs*

* Includes purchases by both equity funds and hybrid funds that invest in a mix of equity and debt securities.
Source: Federal Reserve Board Financial Accounts of the United States Table F.223 line 29.
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US DOMESTIC EQUITY MUTUAL FUNDS & ETFs: NET INFLOWS
(billion dollars, 4-quarter sum)

Domestic Equity Mutual Funds
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Source: Federal Reserve Board Financial Accounts of the United States Table F.122 line 16 plus F.124 line 9.
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Figure 41.
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Source: Federal Reserve Board Financial Accounts of the United States Table F.122 line 17 plus F.124 line 10.
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* Excludes equities purchased by hybrid funds that invest in a mix of equity and debt securities.
Source: Investment Company Institute.
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* Excludes equities purchased by hybrid funds that invest in a mix of equity and debt securities.
Source: Investment Company Institute.
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12/28S&P 500 FORWARD EARNINGS & BOOM-BUST BAROMETER
(weekly)

S&P 500
Forward Earnings*

Boom-Bust Barometer**

 

 

* Time-weighted average of consensus estimates for the current year and next year.
** CRB raw industrials spot price index (weekly average) divided by weekly initial unemployment claims, showing four-week moving average.

Source: Commodity Research Bureau, Bureau of Labor Statistics, and Thomson Reuters I/B/E/S.
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Figure 45.
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S&P 500 INDEX & BOOM-BUST BAROMETER
(weekly)

Boom-Bust Barometer*

S&P 500 Index 

 

* CRB raw industrials spot price index (weekly average) divided by weekly initial unemployment claims, showing four-week moving average.
Source: Commodity Research Bureau, Bureau of Labor Statistics, and Standard & Poor’s.
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S&P 500 INDEX & YRI WEEKLY LEADING INDEX

S&P 500 Index

YRI Weekly Leading Index*

 

 

* Average of Consumer Comfort Index (which is a four-week average) and the four-week average of Boom-Bust Barometer, which is CRB raw industrials
spot price index (weekly average) divided by weekly initial unemployment claims.
Source: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Standard & Poor’s.
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YRI vs ECRI WEEKLY LEADING INDEX

YRI Weekly Leading Index*

FIBER Weekly Leading Index
(1992=100)

 

 

* Average of Consumer Comfort Index (which is a four-week average) and the four-week average of Boom-Bust Barometer, which is CRB raw industrials
spot price index (weekly average) divided by weekly initial unemployment claims.
Source: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Foundation of International Business & Economic Research (FIBER).
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Source: Standard & Poor’s and Foundation of International Business & Economic Research (FIBER).
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MARGIN DEBT & S&P 500

Margin Debt*
(billion dollars)

S&P 500 Index 
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* Debit balances in margin accounts at broker/dealers.
Source: Financial Industry Regulatory Authority and Standard & Poor’s.
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* Using end of week price data to calculate equivalent 10-wma and 40-wma to approximate their 50-dma and 200-dma.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Thomson Reuters I/B/E/S.
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* Using end of week price data to calculate year-over-year price change.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Thomson Reuters I/B/E/S.
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STOCK MARKET BREADTH: S&P 500 RATIOS

S&P 500 Ratio:
Equal-Weighted to Market-Cap-Weighted
Ratio of S&P 500 to
S&P 100 Stock Price Indexes

Source: Standard & Poor’s.

Figure 53.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
50

100

150

200

250

300

350

400

450
500
550
600
650

50

100

150

200

250

300

350

400

450
500
550
600
650

3/1ADVANCE/DECLINE LINE (ALL NYSE SECURITIES)
(thousands, weekly, ratio scale)

Source: The Wall Street Journal.

yardeni.com

Figure 54.

Predicting Stocks

Page 27 / March 8, 2024 /  Chapter 15 Charts: Predicting Stocks 
www.yardeni.com

Yardeni Research, Inc.



***** Chart Not Available *****

Task: PTMVIXJUNK

Invalid calculation element [JUNK]

03-08-2024 - 16:32:03

Figure 55.
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S&P 500 VIX & INVESTORS INTELLIGENCE BEARS

Investors Intelligence Bears
(percent)

S&P 500 VIX

Source: Investors Intelligence and Chicago Board Options Exchange.
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Source: Investors Intelligence.
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* Green shaded areas indicate Bull/Bear Ratio equal to or less than 1.0.
Source: Standard & Poor’s and Investors Intelligence.
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* Red shaded areas indicate Bull/Bear Ratio equal to or greater than 3.0.
Source: Standard & Poor’s and Investors Intelligence.
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Figure 60.
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