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S&P 500 INDEX

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.
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Figure 1.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2017
(ratio scale)
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200-day moving average
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  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (28)

-12.4%
  (96)

-13.3%
  (100)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades).  Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 2.
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NONFINANCIAL CORPORATE BUSINESS: FOREIGN EARNINGS RETAINED ABROAD
(cumulative since Q1 1986, trillions dollars)

Source: Federal Reserve Board, Financial Accounts of the United States, Table F.103.
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Figure 3.
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NONFINANCIAL CORPORATE BUSINESS: EFFECTIVE TAX RATES
(percent)

Taxes / Profits Excluding
Foreign Earnings Retained Abroad
Taxes / Profits Excluding Retained Abroad

Source: Federal Reserve Board, Financial Accounts of the United States, Table F.103.
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Figure 4.
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US TREASURY 10-YEAR BOND & TIPS YIELDS
(percent, daily)

Source: Federal Reserve Board.

10-Year Treasury

TIPS Yield (0.58)
Bond Yield (2.64)
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Figure 5.
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EXPECTED INFLATION IN 10-YEAR TIPS*
(percent, daily) Expected Inflation (2.06)

* Nominal minus TIPS yield.
Source: Federal Reserve Board.
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Figure 6.
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EUROZONE: US$/EURO

D = ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro (7/26/12). NIRP = negative interest-rate policy (6/5/2014).
QE (1/22/15). QEE = expansion and extension of QE (3/10/16, corporate bond purchases started 6/1/16).

200-day moving average

Euro (1.22)

Source: Haver Analytics.
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Figure 7.
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GERMANY: INDUSTRIAL PRODUCTION
(2010=100)

Total
(excluding Construction)
Manufacturing

Source: Haver Analytics.
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Figure 8.
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GERMANY: INDUSTRIAL PRODUCTION
(2010=100)

Consumer Goods

Capital Goods

Source: Haver Analytics.
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Figure 9.
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GERMANY: MERCHANDISE TRADE
(billions of euros, saar)

Exports

Imports

Source: Deutsche Bundesbank.
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Figure 10.
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GERMANY: BUSINESS CONFIDENCE & M-PMI

Ifo Business Climate Index
(2005=100, sa)

Manufacturing PMI 

 

Source:  Institut Fur Wirtschaftsforschung, CIPS, Reuters, and Haver Analytics.

yardeni.com

Figure 11.
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 x28GERMANY MSCI, FORWARD EARNINGS, & VALUATION

Germany MSCI Index
01/19/18

Blue Angels Implied Price Index*
01/11/18

* Implied price index calculated using forward earnings times forward P/Es. Monthly through December 2005, weekly thereafter.
Source: MSCI and Thomson Reuters I/B/E/S.
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Figure 12.
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recommendations to buy, sell, or hold any security--including mutual funds, futures
contracts, and exchange traded funds, or any similar instruments.
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constitute valuable intellectual property. No material from any part of www.yardeni.com, 
blog.yardeni.com, and YRI’s Apps for iPads and iPhones may be downloaded, transmitted,
broadcast, transferred, assigned, reproduced or in any other way used or otherwise
disseminated in any form to any person or entity, without the explicit written consent of
Yardeni Research, Inc. All unauthorized reproduction or other use of material from Yardeni
Research, Inc. shall be deemed willful infringement(s) of this copyright and other proprietary
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including without limitation the right to block the transfer of its products and services and/or
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notice, to pursue to the fullest extent allowed by the law any and all criminal and civil
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