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- Fundamental Stock Market Indicator -

Figure 1.
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* Average of Consumer Comfort Index and Boom-Bust Barometer, which is CRB raw industrials spot price index divided by initial unemployment claims,
four-week moving average.
Source: Bloomberg, Commodity Research Bureau, Department of Labor, and Standard & Poor’s Corporation.
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* 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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- Fundamental Stock Market Indicator -

Figure 3.
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Source: Thomson Reuters I/B/E/S and Commodity Research Bureau.
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Source: US Department of Labor and Standard & Poor’s Corporation.
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- Global Growth Barometer -

Figure 5.
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* Average of Brent crude oil and CRB raw industrials spot price index times 2 and divided by 10. Average then multiplied by 10 and 200 added.
Source: Standard & Poor’s Corporation and Commodity Research Bureau.
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- Economic Surprise Index -

Figure 7.

500 125
| S&P 500 INDEX vs. CITIGROUP ECONOMIC SURPRISE INDEX

400 (percent) L 100

300 75

200 ] l J‘ 12/21 P
1 W

(| AT A

ML m 0 AR

_ H 4 LR w I

-100 ‘ 25
R |

-200 —-50

-300 - 75
] S&P 500 minus its

-400 200 day-moving average —-100
. afe——

'500__ Economic Surprise Index 125
600 — yardeni.com 150
2005 | 2006 ' 2007 ' 2008 1 2000 ! 2000 ! 2011 ' 2012 T 2013

Source: Wall Street Journal and Citigroup.
Figure 8.
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- Investors Intelligence Sentiment -

Figure 9.
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- Bull/Bear Ratio Over 3.0 -

Figure 10.

S&P 500 INDEX vs. BULL/BEAR RATIO OF
3.0 OR MORE
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Red shaded areas indicates Bull/Bear Ratio equal to or greater than 3.0.
Source: Standard & Poor’s Corporation and Investors Intelligence.

Figure 11.
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Red shaded areas indicates Bull/Bear Ratio equal to or greater than 3.0.
Source: Wall Street Journal and Investors Intelligence.
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- Bull/Bear Ratio Under 1.0 -

Figure 12.
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S&P 500 INDEX vs. BULL/BEAR RATIO
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s

1214
¢

yardeni.com

1800

— 1600

- 1400

— 1200

— 1000

— 800

— 600

— 400

200 —

15000 —

14000 —

13000 —

12000 —

11000 —

10000 —

9000 —

8000 —

7000 —

6000 —

5000 —

4000 —

3000 —

2000 —

Green shaded areas indicates Bull/Bear Ratio equal to or less than 1.0.
Source: Standard & Poor’s Corporation and Investors Intelligence.

Figure 13.
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- Bull/Bear Ratio Under 1.0 & Over 3.0 -

Figure 14.
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Red shaded areas indicates Bull/Bear Ratio equal to or less than 3.0.
Source: Standard & Poor’s Corporation.
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- AAIl Sentiment -

Figure 16.
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- Bull/Bear Ratio vs. Consumer Confidence -

Figure 17.
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Source: New York Board of Trade, Commodity Futures Trading Commission, and the Conference Board.
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- S&P 500 Put Call Ratio -

Figure 19.
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90

- Volatility -

Figure 21.
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- Volume -

Figure 23.
11200 11200
NEW YORK STOCK EXCHANGE
WEEKLY VOLUME .
1 (million shares, 4-week moving average) -

9200 — — 9200

7200 — \§ — 7200
H
U
Sr
:
5200 — 5200
3200 — 3200
1200 — 1200

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Source: Wall Street Journal and Haver Analytics.
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- Dow Theory -

Figure 24.
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- S&P 500 Moving Averages -

Figure 26.
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- S&P 500 Moving Averages -

Figure 28.
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- S&P 500 Sectors Stock Price Index & 200-dma -

Figure 30.
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- S&P 500 Sectors Stock Price Index Minus 200-dma -

Figure 31.
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- S&P 500 Sectors Stock Price Index Relative to S&P 500 -

Figure 32.
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