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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics and Standard & Poor’s.

Figure 1.
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S&P 500 RATIO: EQUAL-WEIGHTED TO MARKET-CAP-WEIGHTED
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Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Haver Analytics and Standard & Poor’s.

Figure 2.
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EUROZONE: ECONOMIC SENTIMENT INDICATOR
(long-term average=100, sa)

Dec

Latest (95.8)

* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: European Commission.
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Figure 3.
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EUROZONE: ECONOMIC SENTIMENT INDICATORS
(percent balance, sa)
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Source: European Commission.
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Figure 4.
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GERMANY: IFO BUSINESS CONFIDENCE INDEX*
(2015=100, sa)

Dec

German Ifo Index
Total (88.6)
Current Situation (94.4)
Expectations (83.2)

* Ifo introduced new series, which include services for the first time, drastically reducing the weight of the manufacturing sector within the measures.
Source: Ifo-Institut Fur Wirtschaftsforschung.
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Figure 5.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-2

0

2

4

6

8

10

12

14

-2

0

2

4

6

8

10

12

14

EUROZONE: CONSUMER PRICE INDEX
(yearly percent change)

Nov

Latest (10.1)

Source: Haver Analytics.
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Figure 6.
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EUROZONE: CONSUMER PRICE INDEX: ENERGY
(yearly percent change)

Nov

Latest (34.9)

Source: Haver Analytics.
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Figure 7.
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EUROZONE: CONSUMER PRICE INDEX
(yearly percent change)
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Total Ex Energy, Food, Alcohol,
and Tobacco (5.0)

Source: Haver Analytics.
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Figure 8.
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EUROZONE: CONSUMER PRICE INDEX: HOUSING
(yearly percent change)
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Latest (20.6)

Source: Haver Analytics.
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Figure 9.
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EUROZONE: INDUSTRIAL PRODUCTION
(yearly percent change)

Nov

Total Excluding
Construction (1.9)
Manufacturing (3.4)

Source: Statistical Office of European Communities.
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Figure 10.
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Figure 11.
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GERMANY: MANUFACTURING ORDERS
(2015=100)
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Source: Deutsche Bundesbank.
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Source: Verband der automobilindustrie.
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Figure 12.
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Source: Statistical Office of European Communities.
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Figure 13.
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Figure 14.
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  Source: MSCI and Haver Analytics.
* Ratio scale.
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EUROPE MSCI FORWARD EARNINGS, & VALUATION
(in local currency)
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Europe MSCI Index
01/13/23

Blue Angels Implied Price Index*
01/06/23

* Implied price index calculated using forward earnings times forward P/Es. Monthly through December 2005, weekly thereafter.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 15.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: I/B/E/S data by Refinitiv.

Consensus Forecasts
Annual estimates

Forward earnings*

Figure 16.
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