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* Time-weighted average of consensus estimates of S& P 500 operating earnings per share for current year and next year. Monthly from January 1979
through April 1994, then weekly.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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* Time-weighted average of consensus estimates of S& P 500 operating earnings per share for current year and next year. Monthly from January 1979

through April 1994, then weekly.

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 3.
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* Time-weighted average of consensus estimates of S& P 500 operating earnings per share for current year and next year. Monthly from January 1979
through April 1994, then weekly.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv, Standard & Poor’s, and Federal Reserve Board.
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* Time-weighted average of consensus estimates of S& P 500 operating earnings per share for current year and next year. Monthly from January 1979
through April 1994, then weekly.
Note: Shaded red areas denote S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Thomson Reuters |/B/E/S and Standard & Poor’s.
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Figure 5.
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* Year-ahead forward consensus expected earnings divided by S& P 500 stock price index. Monthly through March 1994, then weekly.
**  Monthly through March 1994, then weekly.
Note: Shaded red areas denote S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: |/B/E/S data by Refinitiv and Federal Reserve Board.
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* S& P 500 stock price index divided by S& P 500 fair-value price defined as S& P 500 12-month forward consensus expected earnings divided by 10-year

US Treasury bond yield converted to percentage. Monthly through April 1994, weekly &fter.
Note: Shaded red areas denote S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: |/B/E/S data by Refinitiv and Federal Reserve Board.
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Figure 7.
26 0
S&P 500 FORWARD P/E & 10-YEAR TREASURY BOND YIELD

24 8/7

22— 7/31

20—

i -2
18—- ‘."" ‘,1‘ _
16 m'} ,

i -3
14 N |

A , M ' S&P 500 I
124 “ Forward P/E (22.1) |,

10-Year Treasury Bond Yield

10 (percent, inverted scale) (0.6) i
N ———
yardeni.com
8 T T T T T T T T T T T T T T 5
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Source: Federal Reserve Board, Standard & Poor’s and I/B/E/S data by Refinitiv.
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* Pricedivided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, then daily.
Note: Shaded red areas denote S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: |/B/E/S data by Refinitiv.
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Figure 9.
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Note: Shaded red areas denote S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Standard & Poor’s and Haver Analytics.
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Source: Ingtitute for Supply Management.
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Figure 11.
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Source: Ingtitute for Supply Management.
Figure 12.
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* For each diffusion index, when all respondents answer "good," the index is 100. If al respondents answer "poor,” the index is 0. If equal numbers of
respondents answer “good" and "poor”, the index is 50.
Source: National Association of Realtors and National Association of Home Builders.
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Source: Business Roundtable, Bureau of Economic Analysis, and Haver Analytics.
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Figure 15.
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* Includesrent of primary resident, owners' equivalent rent of primary residence, and lodging away from home.
Source: Bureau of Labor Statistics.

Figure 16.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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