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S&P 500: Share of Total Return (2023)
(daily)

S&P 500 Forward Earnings (6.0)
S&P 500 Forward P/E* (17.8)
S&P 500 Dividends (2.1)
S&P 500 Total Return Index Price (26.3)

* 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 1.
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S&P 500: Share of Total Return (2022)
(daily)

S&P 500 Forward Earnings (3.9)
S&P 500 Forward P/E* (-23.4)
S&P 500 Dividends (1.3)
S&P 500 Total Return Index Price (-18.1)

* 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 2.

S&P 500 Total Return Annual Charts: 2021-2023
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S&P 500: Share of Total Return (2021)
(daily)

S&P 500 Forward Earnings (34.1)
S&P 500 Forward P/E* (-7.2)
S&P 500 Dividends (1.8)
S&P 500 Total Return Index Price (28.7)

* 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 3.

S&P 500 Total Return Annual Charts: 2021-2023
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12/29

S&P 500: SHARE OF RETURN
(2023, daily)

12/22

S&P 500 Forward Earnings (6.0)
S&P 500 Forward P/E* (17.8)
S&P 500 Index Price (24.2)

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

yardeni.com

Figure 4.
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S&P 500: SHARE OF RETURN
(2022, daily)

S&P 500 Forward Earnings (3.9)
S&P 500 Forward P/E* (-23.4)
S&P 500 Index Price (-19.4)

* 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 5.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (2021)
(daily)

S&P 500 Forward Earnings (34.1)
S&P 500 Forward P/E* (-7.2)
S&P 500 Index Price (26.9)

* 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 6.
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S&P 500: Share of Return (2020)
(daily)

S&P 500 Forward Earnings (-5.5)
S&P 500 Forward P/E* (21.8)
S&P 500 Index Price (16.3)

* 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 7.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (2019)
(daily)

S&P 500 Forward Earnings (1.2)
S&P 500 Forward P/E* (27.7)
S&P 500 Index Price (28.9)

* 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 8.
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2018
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S&P 500: Share of Return (2018)
(daily)

S&P 500 Forward Earnings (19.9)
S&P 500 Forward P/E* (-26.1)
S&P 500 Index Price (-6.2)

* 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 9.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (2017)
(daily)

S&P 500 Forward Earnings (11.9)
S&P 500 Forward P/E* (7.5)
S&P 500 Index Price (19.4)

* 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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S&P 500: Share of Return (2016)
(daily)

S&P 500 Forward Earnings (4.2)
S&P 500 Forward P/E* (5.3)
S&P 500 Index Price (9.5)

* 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 11.

S&P 500 Index Annual Charts: 1979-2023
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2015

-10

-5

0

5

10

-10

-5

0

5

10
S&P 500: Share of Return (2015)
(daily)

S&P 500 Forward Earnings (-1.4)
S&P 500 Forward P/E* (0.7)
S&P 500 Index Price (-0.7)

* 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 12.
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2014
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S&P 500: Share of Return (2014)
(daily)

S&P 500 Forward Earnings (4.8)
S&P 500 Forward P/E* (6.6)
S&P 500 Index Price (11.4)

* 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 13.

S&P 500 Index Annual Charts: 1979-2023
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2013
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S&P 500: Share of Return (2013)
(daily)

S&P 500 Forward Earnings (7.5)
S&P 500 Forward P/E* (22.1)
S&P 500 Index Price (29.6)

* 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 14.
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2012
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S&P 500: Share of Return (2012)
(daily)

S&P 500 Forward Earnings (5.4)
S&P 500 Forward P/E* (8.0)
S&P 500 Index Price (13.4)

* 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 15.

S&P 500 Index Annual Charts: 1979-2023
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2011
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S&P 500: Share of Return (2011)
(daily)

S&P 500 Forward Earnings (13.4)
S&P 500 Forward P/E* (-13.4)
S&P 500 Index Price (0.0)

* 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 16.
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2010
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S&P 500: Share of Return (2010)
(daily)

S&P 500 Forward Earnings (25.7)
S&P 500 Forward P/E* (-12.9)
S&P 500 Index Price (12.8)

* 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 17.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (2009)
(daily)

S&P 500 Forward Earnings (-6.8)
S&P 500 Forward P/E* (30.3)
S&P 500 Index Price (23.5)

* 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 18.
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2008
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S&P 500: Share of Return (2008)
(daily)

S&P 500 Forward Earnings (-25.1)
S&P 500 Forward P/E* (-13.4)
S&P 500 Index Price (-38.5)

* 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 19.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (2007)
(daily)

S&P 500 Forward Earnings (8.4)
S&P 500 Forward P/E* (-4.9)
S&P 500 Index Price (3.5)

* 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 20.
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S&P 500: Share of Return (2006)
(daily)

S&P 500 Forward Earnings (11.8)
S&P 500 Forward P/E* (1.8)
S&P 500 Index Price (13.6)

* 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 21.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (2005)
(daily)

S&P 500 Forward Earnings (17.9)
S&P 500 Forward P/E* (-14.9)
S&P 500 Index Price (3.0)

* 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 22.
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S&P 500: Share of Return (2004)
(daily)

S&P 500 Forward Earnings (21.5)
S&P 500 Forward P/E* (-12.5)
S&P 500 Index Price (9.0)

* 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 23.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (2003)
(daily)

S&P 500 Forward Earnings (12.8)
S&P 500 Forward P/E* (13.6)
S&P 500 Index Price (26.4)

* 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 24.
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S&P 500: Share of Return (2002)
(daily)

S&P 500 Forward Earnings (5.2)
S&P 500 Forward P/E* (-28.6)
S&P 500 Index Price (-23.4)

* 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 25.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (2001)
(daily)

S&P 500 Forward Earnings (-15.2)
S&P 500 Forward P/E* (2.2)
S&P 500 Index Price (-13.0)

* 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 26.
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S&P 500: Share of Return (2000)
(daily)

S&P 500 Forward Earnings (4.4)
S&P 500 Forward P/E* (-14.5)
S&P 500 Index Price (-10.1)

* 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 27.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (1999)
(daily)

S&P 500 Forward Earnings (12.1)
S&P 500 Forward P/E* (7.4)
S&P 500 Index Price (19.5)

* 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 28.
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S&P 500: Share of Return (1998)
(daily)

S&P 500 Forward Earnings (1.8)
S&P 500 Forward P/E* (24.9)
S&P 500 Index Price (26.7)

* 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 29.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (1997)
(daily)

S&P 500 Forward Earnings (11.4)
S&P 500 Forward P/E* (19.6)
S&P 500 Index Price (31.0)

* 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 30.
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S&P 500: Share of Return (1996)
(daily)

S&P 500 Forward Earnings (8.4)
S&P 500 Forward P/E* (11.9)
S&P 500 Index Price (20.3)

* 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 31.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (1995)
(daily)

S&P 500 Forward Earnings (16.1)
S&P 500 Forward P/E* (18.0)
S&P 500 Index Price (34.1)

* 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 32.
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1994
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S&P 500: Share of Return (1994)
(daily)

S&P 500 Forward Earnings (18.6)
S&P 500 Forward P/E* (-20.2)
S&P 500 Index Price (-1.5)

* 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 33.

S&P 500 Index Annual Charts: 1979-2023
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1993
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S&P 500: Share of Return (1993)
(daily)

S&P 500 Forward Earnings (9.8)
S&P 500 Forward P/E* (-2.7)
S&P 500 Index Price (7.1)

* 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 34.
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S&P 500: Share of Return (1992)
(daily)

S&P 500 Forward Earnings (5.7)
S&P 500 Forward P/E* (-1.3)
S&P 500 Index Price (4.5)

* 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 35.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (1991)
(daily)

S&P 500 Forward Earnings (-3.0)
S&P 500 Forward P/E* (29.3)
S&P 500 Index Price (26.3)

* 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 36.
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S&P 500: Share of Return (1990)
(daily)

S&P 500 Forward Earnings (-3.9)
S&P 500 Forward P/E* (-2.7)
S&P 500 Index Price (-6.6)

* 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 37.

S&P 500 Index Annual Charts: 1979-2023
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1989
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S&P 500: Share of Return (1989)
(daily)

S&P 500 Forward Earnings (6.2)
S&P 500 Forward P/E* (21.0)
S&P 500 Index Price (27.3)

* 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 38.
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S&P 500: Share of Return (1988)
(daily)

S&P 500 Forward Earnings (19.5)
S&P 500 Forward P/E* (-7.1)
S&P 500 Index Price (12.4)

* 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 39.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (1987)
(daily)

S&P 500 Forward Earnings (17.5)
S&P 500 Forward P/E* (-15.5)
S&P 500 Index Price (2.0)

* 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 40.

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
1986

-10

-5

0

5

10

15

20

25

30

-10

-5

0

5

10

15

20

25

30
S&P 500: Share of Return (1986)
(daily)

S&P 500 Forward Earnings (0.6)
S&P 500 Forward P/E* (14.1)
S&P 500 Index Price (14.6)

* 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 41.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (1985)
(daily)

S&P 500 Forward Earnings (-1.8)
S&P 500 Forward P/E* (28.1)
S&P 500 Index Price (26.3)

* 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 42.
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S&P 500: Share of Return (1984)
(daily)

S&P 500 Forward Earnings (10.1)
S&P 500 Forward P/E* (-8.7)
S&P 500 Index Price (1.4)

* 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 43.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (1983)
(daily)

S&P 500 Forward Earnings (13.7)
S&P 500 Forward P/E* (3.6)
S&P 500 Index Price (17.3)

* 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 44.
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S&P 500: Share of Return (1982)
(daily)

S&P 500 Forward Earnings (-10.9)
S&P 500 Forward P/E* (25.6)
S&P 500 Index Price (14.8)

* 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 45.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (1981)
(daily)

S&P 500 Forward Earnings (8.1)
S&P 500 Forward P/E* (-17.8)
S&P 500 Index Price (-9.7)

* 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 46.
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S&P 500: Share of Return (1980)
(daily)

S&P 500 Forward Earnings (15.3)
S&P 500 Forward P/E* (10.4)
S&P 500 Index Price (25.8)

* 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 47.

S&P 500 Index Annual Charts: 1979-2023
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S&P 500: Share of Return (1979)
(daily)

S&P 500 Forward Earnings (17.6)
S&P 500 Forward P/E* (-5.3)
S&P 500 Index Price (12.3)

* 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 48.
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Figure 49.

S&P 500 Index Annual Charts: 1979-2023
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Figure 51.

S&P 500 Index Annual Charts: 1979-2023
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Figure 52.
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Figure 53.

S&P 500 Index Annual Charts: 1979-2023
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Figure 54.
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Figure 55.

S&P 500 Index Annual Charts: 1979-2023
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(Rolling 1-year percent change weekly)
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S&P 500 Forward Earnings (6.1)
S&P 500 Forward P/E* (16.4)
S&P 500 Index Price (23.7)
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Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 56.

S&P 500 Index: Rolling Returns and PE Contribution
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S&P 500: Share of Return (Rolling 2-year % change)
(weekly) S&P 500 Forward Earnings (9.7)

S&P 500 Forward P/E* (-7.6)
S&P 500 Index Price (0.6)

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

yardeni.com

Figure 57.
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S&P 500: Share of Return (Rolling 3-year % change)
(weekly)

S&P 500 Forward Earnings (44.5)
S&P 500 Forward P/E* (-17.3)
S&P 500 Index Price (28.4)

* 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 58.

S&P 500 Index: Rolling Returns and PE Contribution
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S&P 500: Share of Return (Rolling 4-year % change)
(weekly)

S&P 500 Forward Earnings (37.6)
S&P 500 Forward P/E* (8.9)
S&P 500 Index Price (46.7)

* 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 59.
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S&P 500: Share of Return (Rolling 5-year % change)
(weekly)

S&P 500 Forward Earnings (40.1)
S&P 500 Forward P/E* (55.2)
S&P 500 Index Price (91.3)

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

yardeni.com

Figure 60.

S&P 500 Index: Rolling Returns and PE Contribution
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