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S&P 500 INDEX &
FUNDAMENTAL STOCK
MARKET INDICATOR

S&P 500 Index

Fundamental Stock
Market Indicator*

 

 

* 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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Figure 1.
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9/2

CONSUMER COMFORT INDEX
vs BOOM BUST BAROMETER

Boom Bust
Barometer*

Weekly Consumer
Comfort Index**

 

 

* CRB raw industrials spot price index divided by initial unemployment claims, four-week moving average.
** Index plus 100.

Source: Bloomberg, Commodity Research Bureau, and Bureau of Labor Statistics.
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Figure 2.
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9/12
S&P 500 INDEX
& BOOM-BUST BAROMETER*

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: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Standard & Poor’s.
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Figure 3.
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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 4.
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S&P 500 INDEX & INITIAL UNEMPLOYMENT CLAIMS

Initial Unemployment Claims
(thousands, sa, four-week moving average,
inverted scale)

S&P 500 Index 

 

Source: US Department of Labor and Standard & Poor’s.
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Figure 5.
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9/8

S&P 500 FORWARD P/E & CONSUMER COMFORT INDEX

S&P 500
Forward P/E* (17.4)

Weekly Consumer
Comfort Index** (52.6)
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* Average weekly price divided by 52-week forward consensus expected operating earnings per share.
** Index plus 100.

Source: Standard & Poor’s, Thomson Reuters I/B/E/S, and Bloomberg.

Figure 6.
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Figure 7.

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
900

950

1000

1050

1100

1150

1200

1250

1300

900

950

1000

1050

1100

1150

1200

1250

1300
18

8/31
17

S&P 500 REVENUES PER SHARE
(consensus analysts estimates in dollars, weekly, ratio scale)

Consensus Forecasts
Annual Revenues
Forward Revenues*
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S&P 400

Consensus Forecasts
Annual Revenues
Forward Revenues*
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S&P 600

Consensus Forecasts
Annual Revenues
Forward Revenues*

* Time-weighted average of consensus revenue estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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9/7S&P 500/400/600 FORWARD EARNINGS

(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (141.57)
S&P 400 MidCap (99.16)
S&P 600 SmallCap (44.83)

* Time-weighted average of consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.

yardeni.com

Figure 8.
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S&P FORWARD PROFIT MARGINS*
(using analysts average earnings and sales forecasts, percent)

S&P 500 (11.0)
S&P 400 (6.7)
S&P 600 (4.8)

* Time-weighted average of the consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.

Figure 9.
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JOB OPENINGS: NATIONAL & SMALL BUSINESS
(3-month average)

Aug

 

 

NFIB: Small Business
with Job Openings*
(percent)

JOLTS: Job Openings
(millions)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

* First month of every quarter from 1974 to 1986, then monthly.
Source:  Bureau of Labor Statistics and National Federation of Independent Business.
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Figure 10.
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JOB OPENINGS: NATIONAL & SMALL BUSINESS
(3-month average, percent)

Aug

 

 
NFIB: Small Business
with Job Openings**

JOLTS: Job Openings Rate*

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

* The job openings rate is the job openings level as a percent of total employment plus job openings level.
** First month of every quarter from 1974 to 1986, then monthly.

Source:  Bureau of Labor Statistics and National Federation of Independent Business.
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Figure 11.
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NFIB SMALL BUSINESS SURVEY: JOB OPENINGS & UNEMPLOYMENT RATE

Aug

 

 

NFIB: Small Business
with Job Openings*
(percent, 3-month average)

Unemployment Rate
(percent)

Source: National Federation of Independent Business and Bureau of Labor Statistics.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

* First month of every quarter from 1974 to 1986, then monthly.
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Figure 12.
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TOTAL UNEMPLOYED AS RATIO OF JOB OPENINGS

Source: Bureau of Labor Statistics.
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Figure 13.
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Figure 14.
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CONSUMER OPTIMISM INDEX & QUITS RATE

Consumer Optimism
Index*
(1985=100) (109.9)

Quits Rate
(percent, sa) (2.4) 
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Consumer Sentiment
Index
(Q1 1966=100) (96.8)

Quits Rate
(percent, sa) (2.4) 
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Consumer Confidence
Index
(1985=100) (122.9)

Quits Rate
(percent, sa) (2.4) 

 

*Average of Consumer Sentiment Index and Consumer Confidence Index.
 Source: Bureau of Labor Statistics, The Conference Board, and the University of Michigan.
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ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER
(yearly percent change)

Job Stayer (2.9)
Job Switcher (3.8)

* Three-month moving average of median wage growth.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 15.
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WAGE INFLATION & SMALL BUSINESS JOB OPENINGS

Aug

NFIB: Small Business
with Job Openings**
(percent, 3-month average,
12 months ahead)

Average Hourly Earnings*
(yearly percent change)

* Production & nonsupervisory workers

 
 

** First month of every quarter from 1974 to 1986, then monthly.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: National Federation of Independent Business and Bureau of Economic Analysis.

Figure 16.
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