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MEGACAP-8*: MARKET CAP
(trillion dollars, weekly, ratio scale)

1/27

Latest (8.1)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

yardeni.com

Figure 1.
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MEGACAP-8*: MARKET CAP SHARE OF S&P 500
(percent, weekly)

1/27

Latest (21.0)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, 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 3.
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EQUITY MUTUAL FUNDS & ETFs
(12-month net inflows, billion dollars)
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Total Equity Funds (102.0)
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Equity Mutual Funds* (-316.3)
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  * Net sales (including reinvested dividends) less redemptions plus the net results of fund switches.
** Net share issuance by equity ETFs.
     Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
     Source: Investment Company Institute.

Equity ETFs** (418.4)

ya
rd

en
i.c

om

Page 4 / January 31, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
250

1000

1750

2500

3250

4000

4750
5500
6250
7000

250

1000

1750

2500

3250

4000

4750
5500
6250
7000

S&P 500 STOCK PRICE INDEXES
(ratio scale. daily)

1/27

1/27
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S&P 500
Equal-Weighted
Market-Cap-Weighted

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics and Standard & Poor’s.

Figure 4.
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S&P 500 RATIO: EQUAL-WEIGHTED TO MARKET-CAP-WEIGHTED
(daily)

1/27
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics and Standard & Poor’s.
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Page 5 / January 31, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
0

50

100

150

200

250

300

350

400

450

500

550

600

650

700

0

50

100

150

200

250

300

350

400

450

500

550

600

650

700

NYSE CUMULATIVE ADVANCE/DECLINE LINE (ALL SECURITIES)
(thousands, weekly)

1/27

A/D Line (All Securities)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: The Wall Street Journal.
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Figure 6.

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
0

25

50

75

100

0

25

50

75

100

NYSE CUMULATIVE ADVANCE/DECLINE LINE (VOLUME)
(millions, weekly)
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A/D Line (Volume)

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: The Wall Street Journal.
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Figure 7.
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RELATIVE P/E: S&P 500 GROWTH & VALUE*
(Growth P/E relative to Value P/E)

1/19

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
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.

yardeni.com

Figure 8.
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FORWARD P/E RATIOS FOR S&P 500 GROWTH & VALUE*
(daily)

1/27

Growth (19.2)
Value (16.8)

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, then daily.
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.
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Figure 9.
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MEGACAP-8*: MARKET CAP SHARE OF S&P 500 GROWTH INDEX
(percent)

1/20MegaCap-8 Market Cap
Share of S&P 500 Growth Index (39.4)

* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, 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 10.
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S&P 500 GROWTH & VALUE FORWARD EARNINGS
(dollars per share, ratio scale, weekly,)

1/19

Forward Earnings*
S&P 500 Growth (130.22)
S&P 500 Value (90.60)

* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv.
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Figure 11.
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Figure 12.
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S&P 500 SECTORS PRICE INDEXES:*
MARKET-CAP WEIGHTED

(as a ratio of market cap weighted S&P 500, weekly)

1/25

Consumer Discretionary
Consumer Staples
Health Care
Information Technology
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Energy
Materials
Industrials
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Communication Services
Financials
Real Estate
Utilities

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 13.
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NATIONAL AND REGIONAL COMPOSITE M-PMIs*

National Composite M-PMI (Dec=48.4)

Regional Composite (Jan=-12.4) 
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NATIONAL AND REGIONAL ORDERS M-PMIs*

National Orders M-PMI (Dec=45.1)

Regional Orders (Jan=-15.6) 

 

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

-40

-30

-20

-10

0

10

20

30

40

25

30

35

40

45

50

55

60

65

70

NATIONAL AND REGIONAL EMPLOYMENT M-PMIs*

National Employment M-PMI ( (Dec=50.8)

Regional Employment (Jan=6.5) 

 

*   Average of Dallas, Kansas City, New York, Philadelphia, and Richmond.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond and Institute for Supply Management.
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PRICES PAID & RECEIVED (REGIONAL BUSINESS SURVEYS)

Jan

Regional Surveys*

Prices Received (28.0)
Prices Paid (35.4)

* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 14.

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-2.5
-2.0
-1.5
-1.0
-.5
.0
.5
1.0
1.5
2.0
2.5
3.0
3.5
4.0
4.5
5.0
5.5
6.0
6.5
7.0
7.5
8.0
8.5
9.0
9.5
10.0
10.5
11.0
11.5
12.0
12.5
13.0
13.5
14.0
14.5
15.0
15.5

-25

0

25

50

75

100

125

150

Jan

PRICES PAID (REGIONAL BUSINESS SURVEYS) & PRODUCER PRICE INDEX
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Prices Paid* (35.4)

PPI: Final Demand
(yearly percent change) (6.2)

* Average of prices paid in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond. Richmond prices are not diffusion indexes,
but rather average annualized inflation rates. They are mulitplied by 10 in this chart for easier comparisons to other regional diffusion indexes.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, Richmond and Bureau of Labor Statistics.
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Figure 15.
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