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Note: Corrections are declines of 10% or more, but less than 20%, 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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Note: Corrections are declines of 10% or more. while minor ones are 5%-10% (all in blues 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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* Time-weighted average of consensus S&P 500 operating earnings estimates for current year and next year.
Note: Numbers above time line show corrections (declines of 10% or more in the S&P 500) and minor selloffs (declines of 5%-10%). Bear markets are
declines of 20% or more. Number of calendar days in parentheses
Source: Standard & Poor’s.
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* Time-weighted average of consensus estimates for current and next year.
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.
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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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* Total return includes gross dividends.
Source: Standard & Poor’s.
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STYLE RATIOS: SMIDCAPS DIVIDED BY LARGECAPS
(daily)
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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 8

STYLE RATIO: S&P 500 GROWTH DIVIDED BY VALUE
(daily)
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s and Haver Analytics.

95'96'97'98'99'00'01'02' 3'04'05'06'0?'08'09'10'11'12'13'14'15'16'1?'18'19'20'21'22'23'24




Figure 9.

STYLE RATIOS: STAY HOME vs GO GLOBAL
(daily, ratio scale)

US MSCI/ ACW ex-US
Stock Price Indexes
—— In dollars

—— In local currencies
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, then weekly.
Source: MSCL
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: Bureau of Labor Statistics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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* Percent of households renting rather than owning a housing unit.

Source: Census Bureau.
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Source: Census Bureau and Haver Analytics.
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Source: Board of Governors of the Federal Reserve System.
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