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Figure 1.

INVESTORS INTELLIGENCE BULLS & BEARS
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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: Investors Intelligence.
Figure 2.
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*  Average of Consumer Sentiment Index and Consumer Confidence Index.
Note: Shaded red areas denote S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: The Conference Board and the University of Michigan Survey Research Center.
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Figure 3.
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Source: CoinDesk and Haver Analytics.
Figure 4.
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Source: National Association of Realtors.
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Figure 5.
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* Showing 12-month average.

Source: National Association of Realtors.
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Ratio scale.

Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Wall Street Journal and Haver Analytics.
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Figure 7.
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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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Figure 8.
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* Implied stock priceindex calculated using actual 52-week consensus expected forward earnings times hypothetical forward P/Es.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poors and I/B/E/S data by Refinitiv.
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Figure 9.

5750 5750
4950 S&P 500/400/600 STOCK PRICE INDEXES 11/15 [~ 4950
4150 (daily, ratio scale) — 4150
3350 - 3350
2550 — 2550
1750 - 1750

950 — 950
S&P Stock Price Indexes
—— S&P 500 (4682.80)
—— S&P 400 (2902.19)
—— S&P 600 (1455.51)
150 yardeni.com 150
1999/2000'2001'200212003' 2004! 2005 2006' 2007120082009 2010'2011'201212013'2014! 20151 2016'201712018'2019! 20201 202120221 2023 2024
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
Figure 10.

2000 - 2000
17503 S&P 500/400/600 FORWARD REVENUES E 1750
3| (ratio scale, consensus analysts estimates in dollars, weekly) 11/4 :

1500 - 1500
1250 - 1250
1000 - 1000
750 — 750
500 Forward Revenues — 500
. —— S&P 500 (1636.85) s
1 —— S&P 400 (1904.69) |

—— S&P 600 (1286.14)
250 250
2004 1 2005 | 2006 ! 2007 ! 2008 | 2009 ! 2010 2011 1 2012 2013 " 2014 1 2015 ! 2016 ! 2017 20181 2019 ! 2000 ! 2021 ' 2022 1 2023 1 2024
* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
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Figure 11.
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*  Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
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 and Standard & Poor’s.
Figure 12.
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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 13.
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FORWARD P/E: S&P 500 vs GROWTH & VALUE
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Price divided 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 areas are bull markets.

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

Figure 14.
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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 15.
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* Mag-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 16.
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* Mag-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 17.
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* Mag-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
**  Market cap divided by aggregate forward consensus expected operating earnings.
Source: |/B/E/S data by Refinitiv.

Figure 18.
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* Price divided by consensus forward earnings forecast.
** Mag-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: |/B/E/S data by Refinitiv.
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Figure 19.
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* Total excluding market value of holdings by US residents of foreign corporate quities, investment fund shares, and ADRs. )
** S&P 500 index divided by forward consensus expected revenues or earnings per share for S& P 500. Monthly through 2005, then daily.
Note: Shaded red areas are S& P 500 bear market declines of 20% or more. Y ellow areas are bull markets.
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Figure 20.
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* Time-weighted average of consensus operating earnings estimates for current and next years.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s (for actual revenues) and 1/B/E/S data by Refinitiv (for forward revenues).
Figure 21.
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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.
Note: Covid-19 declared a global pandemic on March 11.
Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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