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* Total return includes gross dividends.
Source: Standard & Poor’s.
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Source: Standard & Poor’s.
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Figure 3.
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Yardeni Research using Standard & Poors and I/B/E/S data by Refinitiv.
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets.
Source: Yardeni Research using Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 5.
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* Total savings deposits (including money market deposit accounts), small time deposits, and total money market mutual funds held by individuals &
institutions.
Source: Federal Reserve Board.
Figure 6.
110 . 110
] yardeni.com |
00 S&P 500 % OF COMPANIES POSITIVE Y/Y PRICE CHANGE* w0
100 — " — 1
90 — 90
80 — — 80
70— Latest (43.0) — 70
60 — — 60
50 ¥ v ! I v I M‘ 50
11/6 i
40 — 40
30 — 30
20 — 20
| -16.0% -9.8%  -1.7% -5.8% -12.4% -10.2% -6.8% 5
(70) (28) (62) (19) (96) (13) (34)
10— — 10
|-56.8 -194% 99%  -5.8% 14%  -13.3% -19.8% -33.9% |
(517) (157)  (60) 34) (27) (100) 95) (33)
0 0
2008 ! 2009 ! 2010 ! 2011 ! 2012 ! 2013 ! 2014 ! 2015 ! 2016 ! 2017 ! 2018 ! 2019 ! 2020 ! 2021 ! 2022
* Using end of week price data to calculate year-over-year price change.
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: I/B/E/S data by Refinitiv.
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Figure 7.
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* Time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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* 52-week forward consensus expected operating earnings per share. Time-weighted average of the current year’s and next year’s consensus forecast.
Source: I/B/E/S data by Refinitiv.
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Figure 9.

3.0 3.0
1| RELATIVE FORWARD P/E: S&P 500 GROWTH & VALUE* -
2.8 (daily) —2.8
2.6 2.6
2.4 - 2.4
22 2.2
2.0 —2.0
. Relative P/E (1.64) :
1.8 1.8
1.6 * e e
_ I |
1.4 ' — 1.4
_ o |
1.2 Vot 1.2
1.0 W 1.0
g i yardeni.com i g
“ TosTosTorTogTog Too Tor Toa TosToalosTos "oz Tos Too Tio Tt P o T is T ia s Tis T Tig TioTog oy Tn 1

* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, then daily.
Source: I/B/E/S data by Refinitiv.
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Source: I/B/E/S data by Refinitiv.
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Figure 11.
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* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
Figure 12.
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* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, then daily.

Source: I/B/E/S data by Refinitiv.
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