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200-day moving average.

* Ratio scale.
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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 6.
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* Net sales (includin%reinvested dividends) less redemptions plus the net results of fund switches.
** Net share issuance g bond ETFs.
Source: Investment Company Institute.
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Figure 7.

400 | | 400
10-YEAR LESS 2-YEAR TREASURY YIELD r F
R (basis points, daily) 0 BT -
300 — — 300
200 — — 200
100 — — 100
i 1213 |
0 U 0
lyardeni.com
-100 o0 T 200m T 200s T 2008 T 2005 T a00e T o007 Tao0s T 2000 Tao10 T 2011 T o01a T o013 T aoia 1 | -100
2000 © 2001 ' 2002 © 2003 ' 2004 © 2005 © 2006 © 2007 * 2008 © 2009 2010 " 2011 © 2012 " 2013 " 2014 © 2015 © 2016 © 2017 * 2018
Note: Q = QE terminated. F = federal funds rate hike. B = Brexit vote. T = Trump elected.
Source: Federal Reserve Board.
Figure 8.
40 40
S&P 500 FINANCIALS STRG, STEG, & LTEG
(percent) STEG capped at 35%
35 — 35
30 — 30
— LTEG* (13.2)
—— STEG* (15.6)
25 — 25
—— STRG* (3.4)

20 — 20
15 12/7 L 15
) 7 /\ ‘

A \/ \J v
10 NV ' -‘ ‘ j - 10
5 —5
yardeni.com

0 T 50T 1997 1908 19002000 200 Ta00a 203 Ta00a 0000 2007 aos oo 0101 a0 13 a0 3101 01 2017 o0 4! 0
199571996"1997°199871999 20002001 20022003 2004 200520062007 2008 2009°2010°2011°201272013"°2014°201572016°2017°2018 2019
Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG is five-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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Figure 9.
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* Price divided by 52-week forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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