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S&P 500 INDEX vs NASDAQ
(ratio scale, daily)
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Note: Corrections are declines of 10% or more in the S&P 500, while minor ones are 5%-10% (all in blues shades). Bear markets are declines of 20%
or more (in red shades). Number of calendar days in parentheses.
Source: Wall Street Journal and Standard & Poor’s.
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Figure 1.
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M2 MONETARY AGGREGATE
(trillion dollars, ratio scale) Nov
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Latest (21.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.

Figure 2.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Dec

Economic Indicators

Coincident
Leading

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 3.
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20 Months
2/20-10/21

67 Months
1/08-8/1332 Months

2/01-10/03

21 Months
8/90-5/92

25 Months
8/81-9/83

36 Months
11/73-11/76

19 Months
10/69-5/71

30 Months
5/71-11/73

57 Months
11/76-8/81

83 Months
9/83-8/90

105 Months
5/92-2/01

51 Months
10/03-1/08

78 Months
8/13-2/20

COINCIDENT ECONOMIC INDICATORS: RECOVERIES & EXPANSIONS
(2016=100, sa, ratio scale)

Dec

* 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 4.
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MEGACAP-8*: MARKET CAP SHARE OF S&P 500 & S&P 500 GROWTH
(percent, weekly)

1/21

1/13

MegaCap-8 Share Of
S&P 500 (24.5)
S&P 500 Growth (48.1)

* MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), 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 5.
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FORWARD P/E RATIOS: S&P 500, GROWTH & VALUE
(daily)

Dec

1/21

1/21

Forward P/Es*
S&P 500 (19.6)
S&P 500 Growth (24.6)
S&P 500 Value (16.4)
MegaCap-8**
(weekly) (29.8)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
** MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet

are included.
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%.
Source: I/B/E/S data by Refinitiv and Standard & Poors.
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Figure 6.
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1/21

1/14

FORWARD P/E RATIOS* OF S&P 500 WITH & WITHOUT MEGACAP-8**
(weekly)
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S&P 500 (21.2)
S&P 500 ex-MegaCap-8 (18.8)
MegaCap-8 (29.8)

P/E Difference Attributable
To MegaCap-8 (2.4)

* Price divided by consensus forward earnings forecast.
** MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet

are included.
Source: I/B/E/S data by Refinitiv.
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Figure 7.
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MARKET CAP: S&P 500 WITH & WITHOUT MEGACAP-8*
(trillion $, ratio scale)

S&P 500 Market Cap
Total (37.2)
S&P 500 ex-MegaCap-8 (28.1)
MegaCap-8 (10.6)
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* MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet
are included.
Source: Standard & Poor’s and Yardeni Research Inc.

Figure 8.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale)

1/13

Forward Earnings*
S&P 500 LargeCap (224.49)
S&P 400 MidCap (178.60)
S&P 600 SmallCap (93.47)

* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.

yardeni.com

Figure 9.
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FORWARD P/E RATIOS: MEGACAP, LARGECAP & SMIDCAP

1/21

1/21

1/21

Forward P/Es
S&P 500 LargeCap (19.6)
S&P 400 MidCap (14.5)
S&P 600 SmallCap (13.7)
MegaCap P/E**
(weekly) (29.8)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
** MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet

are included.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 10.
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INVESTORS INTELLIGENCE BULLS & BEARS:
BULL BEAR RATIO

1/18

             Ratio 
 Jan  4      2.15 
 Jan 11      1.90 
 Jan 18      1.59 

1/18
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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: Investors Intelligence.

Figure 11.
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S&P 500 INDEX vs BULL/BEAR RATIO
OF 1.0 OR LESS*

(ratio scale)

1/21
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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.

Figure 12.
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REGIONAL PRICE SURVEYS

Jan

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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New York

Prices Received (37.1)
Prices Paid (76.7)

Philadelphia

Prices Received (46.4)
Prices Paid (72.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York and Philadelphia.
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Figure 13.
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REGIONAL BUSINESS SURVEYS:
NEW YORK and PHILADELPHIA

UNFILLED ORDERS, DELIVERY TIME, & BACKLOG OF ORDERS
(sa)

Jan

New York (Delivery Time) (21.6)
Philadelphia (Unfilled Orders) (23.5)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.

Figure 14.
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EXISTING SINGLE-FAMILY HOME PRICES
(yearly percent change)

Dec

Exising Home Prices

Average (9.7)
Median (16.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors.
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Figure 15.
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EXISTING SINGLE-FAMILY HOME PRICES
(24-month percent change)

Dec

Exising Home Prices

Average (21.3)
Median (31.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors.
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Figure 16.
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CPI OWNER OCCUPIED RENT vs MEDIAN EXISTING HOME PRICE
(yearly percent change) Dec

Median Existing Home Price
(in 12-month average)

CPI: Owner-Occupied Rent

 

 

Source: National Association of Realtors and Bureau of Labor Statistics.
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Figure 17.
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2-YEAR TREASURY NOTE YIELD & FEDERAL FUNDS RATE FUTURES
(percent)

1/21

Interest Rates
2-Year Treasury Yield (1.01)
Fed Funds Rate
12-month Forward Futures (1.00)
Federal Funds Target Rate (0.13)

Source: US Treasury & Chicago Mercantile Exchange.
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Figure 18.
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