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Source: Standard & Poor’s.

Figure 1.
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* Includes reinvested dividends.
** Using last month of quarter CPI. Compounded monthly using base value.

Source: Standard & Poor’s.

Figure 2.

S&P 500 Indexes
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Figure 3.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* Compounded annual growth rate from base value using monthly data.

Source: I/B/E/S data by Refinitiv.

Figure 4.

S&P 500 Earnings
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.

Figure 5.

35 40 45 50 55 60 65 70 75 80 85 90 95 00 05 10 15 20 25
.4

20.4

40.4

60.4

80.4
100.4

.4

20.4

40.4

60.4

80.4
100.4

S&P 500 TRAILING 4-QUARTER DIVIDENDS PER SHARE
WITH 1%-6% CAGR GROWTH PATHS
(dollars, Dec 1934 = 0.45, ratio scale)

Q3

Q3

1%

2%

3%

4%

5%

6%

S&P 500 Dividends
Nominal (69.3)
Real* (3.1)

yardeni.com

* Nominal dividends per share in dollars divided by quarterly average CPI.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.

Figure 6.

Dividends
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Figure 7.
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Source: Standard & Poor’s.

Figure 8.

Misc S&P 500
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Source: Standard & Poor’s.

Figure 9.

93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23
450

950

1450

1950

2450

450

950

1450

1950

2450

S&P 500 NET SALES
WITH 3% TO 5% CAGR GROWTH PATHS

(base period Dec 1992 = 498.29, ratio scale)
Q3

3%

4%

5%

yardeni.com

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.

Figure 10.

Misc S&P 500
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Note: C = China joined WTO on December 11, 2001. Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s Corporation.

Figure 11.
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Note: C = China joined WTO on December 11, 2001. Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s Corporation.

Figure 12.

Misc S&P 500
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* Dividends reinvested quarterly until January 4, 1988, then daily.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.

Figure 13.

35 40 45 50 55 60 65 70 75 80 85 90 95 00 05 10 15 20 25
.5

300.5

600.5

900.5
1200.5

.5

300.5

600.5

900.5
1200.5

S&P 500 INDEX WITH
3%-8% CAGR GROWTH PATHS

(Dec 1935 = 1, ratio scale)
Nov

Nov
3%

4%

5%

6%

7%

8%

S&P 500 Index
Nominal (340.1)
Real* (15.3)

yardeni.com

* Nominal index divided by CPI.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.

Figure 14.

Misc S&P 500
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* Dividends reinvested quarterly until January 4, 1988, then daily.
** Nominal index divided by CPI.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.

Figure 15.
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Figure 16.

Misc S&P 500
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* Nominal dividends per share in dollars divided by quarterly average CPI.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.

Figure 17.
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S&P 500 REPORTED EARNINGS PER SHARE
(indexed Q1-1947 = 0 )

S&P500 EPS/NFB Deflator (1163.9)
S&P 500 EPS/PCED (1039.5)
S&P 500 EPS/CPI (3.1)

Source: Standard & Poor’s, Bureau of Labor Statistics, and Bureau of Economic Analysis.
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Figure 18.

Misc S&P 500
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Source: Bureau of Labor Statistics and Bureau of Economic Analysis.

Figure 19.
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Figure 20.

Misc S&P 500
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Source: Standard & Poor’s, Bureau of Labor Statistics, and Bureau of Economic Analysis.
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Figure 21.

Misc S&P 500
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12/21S&P 500 ACTUAL & FORWARD  REVENUES
(ratio scale)

Q3

Actual Revenues
Divided by 10
(quarterly, annualized, nsa) (187.4)

Forward
Revenues*
Divided by 10 (190.6)

4% Growth
Rate**

* Time-weighted average of consensus estimates for current and next year. Monthly through April 1994, then weekly.
** Compounded monthly to yield 4% annually.

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 22.
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S&P 500 ACTUAL & FORWARD  EARNINGS & REVENUES
(ratio scale)
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Forward
Earnings* (244.3)

Forward
Revenues*
Divided by 10 (190.6)

7% Growth
Rate**

* Time-weighted average of consensus estimates for current and next year. Monthly through April 1994, then weekly.
** Compounded monthly to yield 7% annually.

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 23.

Misc S&P 500
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S&P 500 FORWARD EARNINGS PER SHARE
WITH 5%-7% CAGR* PATHS

(Dec 1978 = 13.07, ratio scale)

Dec

5%

6%

7%

yardeni.com

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* Compounded annual growth rate from base value using monthly data.

Source: I/B/E/S data by Refinitiv.

Figure 24.
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Figure 25.

Misc S&P 500
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* Nominal index divided by CPI.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.

Figure 26.
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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: Bureau of Labor Statistics.
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Figure 27.

Misc S&P 500
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Source: Standard & Poor’s.
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Figure 28.

Misc S&P 500
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