Stock Market Indicators:
S&P 500
Presidential Cycles

Y ardeni Research, Inc.

November 30, 2023

Dr. Edward Yardeni
516-972-7683
eyardeni@yardeni.com

Joe Abbott
732-497-5306
jabbott@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box




Table Of Contents

Stocks & Politics 1
First & Second Terms 2
Presidential Cycles 3-4
S&P 500 Index & P/E 5
Misc. 6
November 30, 2023/ Stock Market I ndicators; S& P 500 Presidential Cycles Y ardeni Research, Inc.

www.yar deni.com



Stocks & Politics

Figure 1.
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Note: Shaded areasin green (red) are when the S& P 500 is up (down) during the six months from September to February around presidential elections.
Numbers above timeline are percentage changes over those six-month periods.

Source: Standard & Poor’s.
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7504 — 7504
6004 3 FDR DDE JFK RMN JEC RWR WJc GWB BHO DJT JRB E- 6004
4504 3 HST LBJ GRF GHWB Nov - 4504
30043 E 3004
1504 S&P 500 INDEX* & PRESIDENTS [~ 1504
| BLUE DEMOCRATS vs. RED REPUBLICANS |
(ratio scale)
u < |
)
[oX
3
é.
3
285.6 . . . X 203.0 -31.6 1403 71.2
4 rrrrrrrrrrrrrrrrrrrrrrrrrrrTrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrorrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrerery 4
303234 36384042 44 46 48 50 52 54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26 28
* End-of-month daily data.
Note: Blue (red) shades represents Democrats (Republicans) in White House. Data above timeline are percentage changes in S& P 500 for each shade.
Source: Standard & Poor’s.
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First & Second Terms

Figure 3.
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* End-of-month daily data through 12/31/2020.
Note: Shaded areas represent first term of each president. Blue shade represents Democrats. Red shade represents Republicans.
Data above timeline are percentage changes for each shade.
Source: Standard & Poor’s.
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* End-of-month daily data through 8/31/2016.
Note: Shaded areas represent second term of each president. Blue shade represents Democrats. Red shade represents Republicans.
Data above timeline are percentage changes for each shade.
Source: Standard & Poor’s.
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Presidential Cycles

Figure 5.
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* 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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Figure 6.
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* End-of-month daily data through 12/31/2022.
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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Presidential Cycles

Figure 7.
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* End-of-month daily data through 12/31/2019.

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.

Figure 8.
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* End-of-month daily data through 12/31/2020.
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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S&P 500 Index & P/E

Figure 9.
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* End-of-month daily data through August 31, 2016.
Note: Shaded areas represent periods when one party holds the presidency. Blue shade represents Democrats. Red shade represents Republicans.
Numbers in parenthesis show S& P 500 increase or decrease during each president.
Source: Standard & Poor’s.
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* Average monthly S& P 500 stock price index divided by S& P 500 12-month forward consensus expected operating earnings per share.
Source: |/B/E/S data by Refinitiv.
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Misc.

Figure 11.
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Note: Blue (red) shades represents Democrats (Republicans) in White House.
Source: Bureau of Labor Stetistics.
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Note: Blue (red) shades represents Democrats (Republicans) in White House.

Source: Bureau of Labor Statistics.
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