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S&P 500 INDEX

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.
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Figure 1.
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TOTAL PUBLIC DEBT OUTSTANDING
(trillion dollars, nsa)

Public Debt Outstanding* (21.4)
Publicly Held
Treasury Securities Outstanding (15.8)

* Held by the public and government accounts.
Source: Monthly Statement of the Public Debt of the United States.
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Figure 2.
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US FEDERAL GOVERNMENT BUDGET BALANCE
(billion dollars, 12-month sum)

Source: US Treasury Department.
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Figure 3.
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US TREASURY 10-YEAR & 2-YEAR YIELDS & FED FUNDS RATE
(percent)

Interest Rates
10-Year Bond Yield (2.9)
2-Year Treasury Yield (2.7)
Fed Funds
Rate Target (1.9)

Source: Federal Reserve Board.
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Figure 4.
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US FEDERAL GOVERNMENT NET INTEREST PAID
(billion dollars, 12-month sum)

Source: US Treasury Department.
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Figure 5.
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NONFINANCIAL CORPORATIONS: CORPORATE BONDS vs. LOANS
(trillion dollars, nsa)

Corporate Bonds (5.4)
Loans* (2.9)

* Loans (depository institutions loans, other loans and advances, mortgages).
Source: Federal Reserve Board.
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Figure 6.
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CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100, daily)

* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
Source: Commodity Research Bureau.
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Figure 7.
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S&P 500 INDEX & YRI FUNDAMENTAL STOCK MARKET INDICATOR

S&P 500 Index

YRI 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 8.
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9/10
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 9.
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Weekly (203.0)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 10.
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9/1
YRI BOOM-BUST BAROMETER & CONSUMER COMFORT INDEX

Boom-Bust Barometer*

Consumer Comfort Index

 

 

* CRB raw industrials spot price index divided by initial unemployment claims, four-week moving average.
Source: Bloomberg, Commodity Research Bureau, Department of Labor.
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Figure 11.
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9/6S&P 500 FORWARD EARNINGS & YRI WEEKLY LEADING INDEX

S&P 500
Forward Earnings*

YRI 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

* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.

Source: Bloomberg, Commodity Research Bureau, Department of Labor, and Thomson Reuters I/B/E/S.

yardeni.com

Figure 12.
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S&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 13.
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FORWARD P/E RATIOS FOR S&P 500*

S&P 500 (16.5)
S&P 500 Technology (18.4)

* S&P 500 stock price index divided by S&P 500 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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Figure 14.
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  Watch out when market cap share well exceeds earnings share.

S&P 500 INFORMATION TECHNOLOGY: EARNINGS & MARKET-CAP SHARES
(percent)

Capitalization Share (26.2)
Earnings Share* (23.4)

* Using S&P 500 12-month forward consensus expected operating earnings.
Source: Thomson Reuters I/B/E/S.
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Figure 15.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 SEMICONDUCTORS REVENUES PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*

Figure 16.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

S&P 500 SEMICONDUCTORS OPERATING EARNINGS PER SHARE
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 17.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.

S&P 500 SEMICONDUCTORS NET EARNINGS REVISIONS*

Figure 18.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Monthly through December 1990, then weekly.
Source: Standard & Poor’s Corporation.
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Figure 19.
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Note: Shaded red areas denote S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s Corporation.
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Figure 20.
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200-day moving average.
Source: MSCI.

EUROPE FINANCIALS SECTOR MSCI INDEX
(local currency, ratio scale)

Figure 21.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.

EUROPE FINANCIALS SECTOR MSCI NET EARNINGS REVISIONS*

Figure 22.
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