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Note: Shaded green areas denote S&P 500 bull markets, while red areas are bear market declines of 20% or more.
Business cycle peaks (P) and troughs (T) according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

Source: Standard & Poor’s.
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Figure 3.

70 70
S&P 500 SECTORS PRICE INDEXES Latest data thru: 06/09/17
| (percent change since February 11, 2016) i
60 Consumer Discretionary (32.1) [~ 60
| —— Consumer Staples (14.9) |
— heed,
mancials o
50 —— Health Care (22.0) >0
—— Industrials (36.9)
b — Information Technology (50.3) -
—— Materials (40.0)
40 Real Estate (19.3) - 40
—— Telecommunications Services (1.5)
] Utilities (17.0) A\ N Wn, |
NS
WA
20
— 10
0
10 | yardeni.com 10
I Il I v I i I v
2016 2017
Source: Standard & Poor’s.
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Source: Standard & Poor’s.
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Figure 5.

S&P 500 SECTORS PRICE INDEXES DURING BULL MARKET OF 1990s
(percent change from October 11, 1990 to March 24, 2000)
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Source: Standard & Poor’s.

Figure 6.
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* Using S&P 500 12-month forward consensus expected operating earnings.

Source: Thomson Reuters I/B/E/S.

Page 5/ June 13, 2017/ Chart Collection for Morning Briefing Yardeni Research, Inc.

www.yar deni.com



Figure 7.
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* S&P 500 stock price index divided by S&P 500 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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* LTEG is 5-year forward consensus expected earnings growth.
Source: Thomson Reuters I/B/E/S.
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Figure 9.
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* Compounded monthly to yield 5% and 7% annually.
** Excluding write-offs. Thomson Reuters data.
##% - S&P 500 12-month forward consensus expected operating earnings per share. Time-weighted average of consensus estimates for
current year and next year.
Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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200-day moving average.
* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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57 57
| S&P 500 INFORMATION TECHNOLOGY OPERATING EARNINGS PER SHARE 17 18— 6/1 |
47 (analysts’ average forecasts, ratio scale) [,
37 — 37
27 — 27
17 — 17
h Consensus Forecasts -

—— Annual estimates
—— Forward earnings*
7 yardeni.com ;
1995119961997 1998 11999120001 2001 120022003 12004 120052006 2007120081 200912010 2011 12012120131 20141 201512016 201712018
* 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.
Figure 12.
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* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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Figure 13.
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200-day moving average.
* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
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Source: Standard & Poor’s and Haver Analytics.
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Figure 15.
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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.
Figure 16.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: Semiconductor Industry Association and Thomson Reuters I/B/E/S.
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