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* Implied stock price index calculated using actual 52-week consensus expected forward earnings times hypothetical forward P/Es.
Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Figure 2.
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200-day moving average.
* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s Corporation and Thomson Reuters I/B/E/S.
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Figure 4.
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* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 5.
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Source: Thomson Reuters I/B/E/S.
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* Time-weighted average of consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 7.
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Figure 8.
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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.
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* Implied price index calculated using forward earnings times forward P/Es. Monthly through December 2005, weekly thereafter.
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Figure 10.
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* Implied price index calculated using forward earnings times forward P/Es. Monthly through December 2005, weekly thereafter.
Source: Morgan Stanley Capital International and Thomson Reuters I/B/E/S.
Figure 11.
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* Composite of M-PMI and NM-PMI.
Source: Markit and Haver Analytics.
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Figure 12.
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Source: Haver Analytics.
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Figure 14.
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Figure 15.
7 7
REAL GDP GROWTH TREND
1 (40-quarter percent change, annual rate) -
6 — 6
— US (1.4)
1 — Germany (1.1) i
5 Japan (0.4) -
— UK (1.1)

i ﬁ\"v‘x\ i
z.; e S

> Q1

yardeni.com
UL L L L L L L L L L T B e B D B D D D D B N DN B D BN D BN D BN DN N DN DN BN N D BN D BN DN BN BN N BNNN B BENE BN N B
57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21

Source: Haver Analytics.
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