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*  Pricedivided by 52-week forward consensus expected operating earnings per share. . )
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: I/B/E/S data by Refinitiv and Standard & Poor’s.
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* Weekl ghstock price index divided bg 52-week forward consensus expected operating earnings per share
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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* Price divided by 52-week forward consensus expected operating earnings per share.
Note: Shaded red areas are 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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* Price divided by 52-week forward consensus expected operating earnings per share.
Note: Shaded red areas are 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 5.
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* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 7.
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* Pricedivided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
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 aress are bull markets.

Source: |/B/E/S data by Refinitiv.
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Figure 9.
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* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: |/B/E/S data by Refinitiv .

Figure 10.
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* Price divided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, weekly thereafter.
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Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
Source: |/B/E/S data by Refinitiv .
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Figure 11.

35 T T 35

i S&P 500 MARKET CAP: SHARE OF TOP 5 COMPANIES i

_ (percent, weekly) i

| AAPL |

] GE AAPL MSFT |
30 KO XOM AMZN 30
] MSFT WMT GOOGL |
XOM MSFT FB

T INTC i

1 MSFT XOM B
25— CSCO WMT - 25

i GE PG 8/13 |

4 INTC MSFT -

E XOM INJ |
20— - 20
15— - 15
10 — 10

5 ] yardeni.com | 5
95 10619798 99l 00l 01T 02 03 0al 050607 0809l 10l 12 121131 14151611718 T a9 T 20T 21 122
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%.
Y ellow areas are bull markets.
Source: Yardeni Research using Standard & Poor’s and I/B/E/S data by Refinitiv.
Figure 12.
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Note: Shaded red areas are 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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Figure 13.
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* FAAMG stocks include Facebook, Amazon, Apple, Microsoft, and Google (Alphabet). Both classes of Alphabet are included.
**  Market cap divided by aggregate forward consensus expected operating earnings.
Source: |/B/E/S data by Refinitiv.
Figure 14.
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*

Price divided by consensus forward earnings forecast.

**  FAAMG stocks include Facebook, Amazon, Apple, Microsoft, and Google (Alphabet). Both classes of Alphabet are included.

Source: |/B/E/S data by Refinitiv.
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Figure 15.
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* Price divided by consensus forward earnings forecast.
** FAAMG stocks include Facebook, Amazon, Apple, Microsoft, and Google (Alphabet). Both classes of Alphabet are included.
Source: |/B/E/S data by Refinitiv.

Figure 16.
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, then weekly.
Source: MSCI.
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Figure 17.

2 26
E FORWARD P/E: ALL COUNTRY WORLD EX-US MSCI vs US MSCI 5
24 L 24
22— 8/13 — 22
. Forward P/E* L
| —— ACW ex-US MSCI (daily) (15.0) |
18 L 18
16 L 16
: '. 8/13 :
14 j ¥ 14
_ W |
12 IJ 1 L 1o
10 3 * - 10
8 : L g
6 1 yardeni.com i 6
2001 ! 2002! 20031 2004! 2005 2006 2007 2008 2000 20101 20111 2012! 2013 2014 2015 2016 2017! 2018 2019 20201 2021 ' 20221 20231 2004

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, then daily.
Source: |/B/E/S data by Refinitiv and MSCI.

Figure 18.
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, then daily.
Source: |/B/E/S data by Refinitiv and MSCI.
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Figure 19.
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, then daily.
Source: |/B/E/S data by Refinitiv and MSCI.
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