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Note: Dotted lines show previous years’ closing prices.
Source: Standard & Poor’s.
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Source: Investors Intelligence.
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Figure 3.
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* Red shaded areas indicate Bull/Bear Ratio equal to or greater than 3.0.
Source: Standard & Poor’s and Investors Intelligence.
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Source: Investors Intelligence and Chicago Board Options Exchange.
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Figure 5.
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LTEG is 5-year forward consensus expected earnings growth.
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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* Forward P/E divided by LTEG, which is 5-year forward consensus expected annual earnings growth. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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* 52-week forward consensus expected S&P 500 operating earnings per share. Monthly from January 1979 through April 1994, then weekly.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
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Figure 9.

12 12
|| S&P 500 REPORTED EARNINGS YIELD* MINUS CPI INFLATION RATE** i
—9
—6
Average 3.3 Latest (2.9) |
Q3 —3
0
yardeni.com
52 54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
* S&P 500 reported earnings as a percent of quarterly average S&P 500 index. Q4-2008 dropped because of negative value.
** Year-over-year percent change in three-month average of each quarter.
Note: Shaded red areas denote S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s and Bureau of Labor Statistics.
Figure 10.
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* Using forward P/E monthly and yearly percent change in CPI for inflation.
Note: Bear markets are declines of 20% or more (in red shades).
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
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Figure 11.
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* Net sales (includin%reinvested dividends) less redemptions plus the net results of fund switches.

** Net share issuance by equity ETFs.
Source: Investment Company Institute.
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Figure 12.
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* Gross share issuance minus gross share redemptions.
** Includes International, Emerging Markets, and Regional Funds. Excludes hybrid funds that invest in equity and debt securities.
Source: Investment Company Institute.
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Figure 13.
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Source: Investment Company Institute.
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