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Note: Q = QE terminated. F = federal funds rate hike. B = Brexit vote. T = Trump elected.
Source: Federal Reserve Board.
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* Excludes spinoffs.
Source: Dealogic.
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200-day moving average.
* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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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.
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Figure 9.
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* Time-weighted average of consensus estimates for current and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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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.
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Figure 13.
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* Family Income & Expenditure Survey: Average living expenditure per household (including agricutural, forestry, and fisheries households).

Source: Ministry of Internal Affairs and Communications.
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Source: Bank of Japan.
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Note: A = Markets start to anticipate Abenomics. QQE is Quantitative and Qualitative Easing. QQEE is the expanded and extended version of QQE.
NIRP = negative interest rates. YC = Yield curve targeting.
Source: Haver Analytics.
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Source: Ministry of Finance/Japan Tariff Association.
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Figure 22.
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