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10-YEAR US TREASURY BOND YIELD
(percent, monthly)

Nov

Latest (3.89)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.

yardeni.com

Figure 1.
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Source: Federal Reserve Board.

Figure 2.
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Source: Federal Reserve Board.
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Figure 3.
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Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT1 (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board.
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Figure 4.
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10-Year Yields
Germany (1.94)
Japan (0.28)
US (3.57)

Source: Haver Analytics.
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Figure 5.
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S&P 500 FORWARD P/E & RECIPROCAL OF BOND YIELD

Nov

Nov

Bonds’ P/E* (25.7)

S&P 500 Forward P/E**  (17.1)

* Reciprocal of 10-year US Treasury bond yield.
** S&P 500 stock price index divided by S&P 500 12-month forward consensus expected earnings.

Source: Standard & Poor’s Corporation and I/B/E/S data by Refinitiv.
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Figure 6.
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Source: Federal Reserve Board, Flow of Funds Accounts.
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Figure 7.
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Source: CoinDesk and Haver Analytics.

Figure 8.
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S&P 500 FORWARD P/E RATIO*
(daily)
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-56.8%
  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)

-5.8%
  (19)

-7.4%
  (27)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

-33.9%
  (32)

-9.6%
  (21)

-5.2%
  (32)

-25.4%
  (282)

Latest (17.1)

* 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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Figure 9.
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S&P 500: SHARE OF RETURN
(2022, daily)

12/16

S&P 500 Forward Earnings (4.4)
S&P 500 Forward P/E* (-21.8)
S&P 500 Index Price (-17.5)

* Price divided by 52-week forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 10.
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Forward P/E* (17.2) 

Forward P/S* (2.2) 

* 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. Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv.

Figure 11.
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EXISTING HOME PRICES: SINGLE-FAMILY
(24-month percent change)

Oct

Existing Home Prices
Median (21.1)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors.
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Figure 12.
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