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*  S&P 500 up (down) during 12-month span following election day in green (red) shaded area. Prior to 1969, markets were closed on election day, therefore

used "latest close" for those dates.
Source: Haver Analytics, Standard & Poor’s, YRI calculations.
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* S& P 500 up (down) during 12-month span following election day in green (red) shaded area. Prior to 1969, markets were closed on election day, therefore

used "latest close" for those dates.
Source: Haver Analytics, Standard & Poor’s, YRI calculations.
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Figure 3.

4903 — T4

3503 - 3503

Gl S&P 500 INDEX* & 2908
FIRST YEAR OF PRESIDENTIAL TERMS: 1928-now

1403 (average = 6.7%, ratio scale) — 1403

703 - 703

-11.946.6-38.6-17.930.7 10.3 -6.6 -14.323.1 9.1 -11.4-17.4-11.5-9.7 26.3 27.3 7.1 31.0-13.0 3.0 23.5 29.6 19.4 26.9

wod'1uspiek

3
25 30 3% 40 45 5 55 60 6 70 75 80 8 90 9 00 05 10 15 20 25 30

* End-of-month daily data through 12/31/2021.

Note: Shaded areas are the first years of presidential terms. Data above timeline are percentage changes for the first year using daily price data.
Source: Standard & Poor’s.
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* End-of-month daily data through 12/31/2021.
Note: Shaded areas are the second years of presidential terms. Data above timeline are percentage changes for the second year using daily price data
Source: Standard & Poor’s.
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Figure 5.
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* End-of-month daily data through 12/31/2021.

Note: Shaded areas are the third years of presidential terms. Data above timeline are percentage changes for the third year using daily price data.
Source: Standard & Poor’s.
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* End-of-month daily data through 12/31/2021.
Note: Shaded areas are the fourth years of presidential terms. Data above timeline are percentage changes for the fourth year using daily data.
Source: Standard & Poor’s.
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Figure 7.
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* Time-weighted average of consensus estimates for current and next years. )
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 8.

65 65
4| S&P 500 OPERATING EARNINGS PER SHARE: -
4| QUARTERLY CONSENSUS FORECASTS 2022 i
(analysts’ consensus estimates, dollars, weekly) |
60— — 60
= Q2 -

. Q3 -
55— ‘1‘ - 55
. 2022 By Quarter as of 11/03/22 L
_ 01 02 03 04 -

B Oct 27 54.83 57.95 54.78 56.39 |

Nov 3 54.83 57.95 55.97 55.37
50 — 50
1 yardeni.com i
45 I I 45
[ I I v | I I v [ I
2021 2022 2023
Source: I/B/E/S data by Refinitiv.
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Source: |/B/E/S data by Refinitiv.
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Figure 10.
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* Time-weighted average of the consensus estimates for current and next year.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current and next year.
Source: |/B/E/S data by Refinitiv.
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Figure 12.
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* Time-weighted average (in blue) of consensus revenues estimates for current and next year (in red).
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Figure 13.
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* Time-weighted average (in blue) of consensus profit margin estimates for current and next year (in red).

Source: |/B/E/S data by Refinitiv.
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Figure 14.
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* Time-weighted average (in blue) of consensus operating earnings estimates for current and next year (in red).
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Figure 15.
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Figure 17.
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