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S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, I/B/E/S data in dollars, monthly, ratio scale)
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Analysts’ Estimates
Annual*
12-month forward**

* "Squiggles" span 25 months from February to February.
** Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings per share for current year and next year.

*** Actual 4Q sum from I/B/E/S.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 1.
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S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, I/B/E/S data in dollars, monthly, ratio scale)
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Analysts’ Estimates
Annual*
12-month forward**
Actual 4Q sum***

* "Squiggles" span 25 months from February to February.
** Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings per share for current year and next year.

*** Actual 4Q sum from S&P until Q4-1993, then from I/B/E/S.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, I/B/E/S data in dollars, weekly, ratio scale) 12/29

Analysts’ Estimates
Annual*
52-week forward**
Actual 4Q sum***

* "Squiggles" span 25 months from February to February.
** Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings per share for current year and next year.

*** Actual 4Q sum from I/B/E/S.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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S&P 500 OPERATING EARNINGS PER SHARE
(analysts’ consensus estimates, I/B/E/S data in dollars, weekly, ratio scale)

Analysts’ Estimates
Annual*
52-week forward**
Actual 4Q sum***

* "Squiggles" span 25 months from February to February.
** Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings per share for current year and next year.

*** Actual 4Q sum from I/B/E/S.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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S&P 500 OPERATING EARNINGS: ANALYSTS’ CONSENSUS ESTIMATES: 1980-2020*
(I/B/E/S data)

(25-month percent change)
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Source: I/B/E/S data by Refinitiv.

* Percent change in analysts’ consensus estimates for S&P 500 operating earnings per share for each year shown from initial forecast to actual, e.g., from
February 1979 to February 1981 for calendar year 1980.
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Figure 5.
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(percent, three-month basis)
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Q3
12/28S&P 500 OPERATING PER SHARE: FORWARD & ACTUAL

(I/B/E/S data in dollars, monthly through March 1994, then weekly, ratio scale)

Earnings Per Share

Operating**
Forward*

* Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings per share for current year and next year.
** Actual 4Q sum from S&P until Q4-1993, then from I/B/E/S.

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

yardeni.com

Figure 7.
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S&P 500 OPERATING PER SHARE: FORWARD & ACTUAL
(I/B/E/S data in dollars, monthly through March 1994, then weekly, ratio scale)

12/26

Earnings Per Share

Operating**

Forward*
(pushed 52-weeks ahead)

** Actual 4Q sum from S&P until Q4-1993, then from I/B/E/S.

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

* Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings for current year and next year.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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S&P 500 REPORTED EARNINGS PER SHARE
WITH 5%-7% CAGR GROWTH PATHS*

(dollars, Q4-1934 = 0.18, ratio scale)
Q4

5%
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* Q4-2008 not shown because of large negative value.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 9.
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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.
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S&P 500 OPERATING EARNINGS PER SHARE
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Q3

yardeni.com

S&P 500 Operating Earnings
I/B/E/S data
S&P data

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 11.
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S&P 500 NET WRITE-OFFS PER SHARE
(dollars, quarterly)

Q3

S&P 500 Net Write-Offs
I/B/E/S data*
S&P data**

* I/B/E/S operating less S&P reported earnings per share.
** S&P operating less S&P reported earnings per share.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500 REVENUES PER SHARE: ACTUAL (S&P quarterly data) &
FORWARD (I/B/E/S weekly data)

(dollars, ratio scale)

Q4

Revenues Per Share
Forward*
Actual (x4)

* Time-weighted average of analysts’ consensus estimates for S&P 500 revenues per share for current year and next year. Monthly through December 2005,
then weekly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).
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Figure 13.
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S&P 500 PROFIT MARGIN MEASURES
(percent) 1/111/11

S&P 500 Operating Profit Margins
Forward* (12.7)
I/B/E/S Operating** (12.5)

* Time-weighted average of analysts’ consensus estimates for S&P 500 profit margin for current year and next year. Monthly through December 2005,
then weekly.

** Operating earnings divided by revenues.

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Source: I/B/E/S data by Refinitiv.

Figure 15.
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S&P 500 REVENUES PER SHARE:
ANALYSTS’ CONSENSUS ESTIMATES: 2005-2020* (I/B/E/S data)
(25-month percent change)

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

* Percent change in analysts’ consensus estimates for S&P 500 revenues per share for each year shown from initial forecast to actual, e.g., from February
2004 to February 2006 for calendar year 2005.
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Figure 17.

92 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 24
3

5

7

9

11

13

15

17

19

21
23
25

3

5

7

9

11

13

15

17

19

21
23
25

S&P 500 AGGREGATE REVENUES & US BUSINESS SALES
(trillion dollars, ratio scale)

Jan

Q4

S&P 500 Aggregate Revenues**
(x4)

Business Sales*
(saar)

** S&P quarterly data, not per share. Revenues are derived by multiplying S&P 500 revenues per share by the S&P 500 divisor for each quarter.
* Manufacturing and trade sales (includes goods, not services).

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Standard & Poor’s.
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S&P 500 FORWARD EARNINGS PER SHARE & COINCIDENT ECONOMIC INDICATORS
(monthly, ratio scale)

Jan
Dec

Coincident Economic
Indicators

S&P 500
Forward Earnings
Per Share*

 

 

* Time-weighted average of analysts’ consensus estimates for S&P 500  operating earnings per share for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Conference Board.
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Figure 19.
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S&P 500 AGGREGATE REPORTED NET INCOME (GAAP basis)
(as a percent of NIPA after-tax book profits*)

Q3

Capped in
Q4-2008

* S&P 500 aggregate reported net income is on GAAP basis and shown as four-quarter sum. NIPA book profits exclude Inventory Valuation Adjustment
and Capital Consumption Adjustment. NIPA series is shown using seasonally adjusted and annualized quarterly data.
Source: Bureau of Economic Analysis and Standard & Poor’s.
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S&P 500 FORWARD EARNINGS PER SHARE & LEADING ECONOMIC INDICATORS
(monthly, ratio scale)
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Leading Economic
Indicators

S&P 500
Forward Earnings
Per Share*

 

 

* Time-weighted average of analysts’ consensus estimates for S&P 500  operating earnings per share for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv and Conference Board.

yardeni.com

Figure 21.

65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25
10

810

1610

2410

3210
4010

10

810

1610

2410

3210
4010

Q4

AFTER-TAX CORPORATE PROFITS: NIPA BOOK vs S&P 500 REPORTED
(billion dollars, quarterly, ratio scale)
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After-Tax Profits
NIPA Book Profits*
S&P 500 Reported
Net Income**

* NIPA book profits series excludes Inventory Valuation Adjustment and Capital Consumption Adjustment. Series is seasonally adjusted and annualized
quarterly data.

** S&P 500 aggregate net income on GAAP basis using four-quarter sum.
Source: Bureau of Economic Analysis and Standard & Poor’s.
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S&P 500 STOCK PRICE INDEX, FORWARD EARNINGS & VALUATION
(monthly)

Feb

S&P 500
Index
Feb. 2024
Blue Angels
Implied Index*
Dec. 2023

* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 23.
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* Implied price index calculated using forward earnings times forward P/Es.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500 INFORMATION TECHNOLOGY: EARNINGS & MARKET-CAP SHARES
(percent)

Oct

Share of S&P 500
Market Capitalization (27.9)
Earnings* (20.6)

* Using aggregate S&P 500 12-month forward analysts’ consensus expected operating earnings.
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.

yardeni.com

Figure 25.
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FORWARD P/E RATIOS FOR S&P 500*

Nov

S&P 500 Forward P/Es
Index (18.7)
Technology (26.3)

* S&P 500 stock price index divided by S&P 500 12-month forward analysts’ consensus expected operating earnings per share.
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.
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Figure 26.
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S&P 500 FORWARD EARNINGS PER SHARE* WITH 5%-7% CAGR PATHS**
(dollars, base period Dec 1978 = 13.07, ratio scale) Dec
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* Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings per share for current year and next year.
** Compounded annual growth rate from base value using monthly data.

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

Figure 27.
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S&P 500 P/E RATIOS
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S&P 500 P/Es
Trailing Operating Earnings* (21.2)
Forward** (18.7)

* Using quarterly average of daily data for S&P 500 price index, and 4-quarter trailing operating earnings (I/B/E/S data).
** S&P 500 stock price index divided by S&P 500 12-month forward analysts’ consensus expected operating earnings per share.

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 and Standard & Poor’s.
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* Four-quarter trailing sum of reported earnings through 1978. Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings
per share for current year and next year. Monthly from January 1979 through April 1994, then weekly.
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 and Standard & Poor’s.
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* Total excluding market value of holdings by US residents of foreign corporate equities, investment fund shares, and ADRs.

Source: Federal Reserve Board, Bureau of Economic Analysis, and Standard & Poor’s.

** S&P 500 index divided by S&P 500 year-ahead forward analysts’ consensus expected revenues per share. Monthly through 2005, then weekly.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
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* S&P 500 index divided by year-ahead forward analysts’ consensus expected S&P 500 revenues per share. Monthly through 2005, then weekly.
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 and Standard & Poor’s.
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Figure 31.
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* S&P 500 index divided by year-ahead forward analysts’ consensus expected S&P 500 operating earnings per share. Monthly through 2005, then weekly.
** S&P 500 index divided by year-ahead forward analysts’ consensus expected S&P 500 revenues per share. Monthly through 2005, then weekly.

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.

Forward P/E* (19.7) 

Forward P/S** (2.5) 

Figure 32.
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* Four-quarter trailing sum of reported earnings through 1978, then time-weighted average of analysts’ consensus estimates for S&P 500 operating
earnings per share for current year and next year. Monthly from January 1979 through April 1994, then weekly.
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 and Standard & Poor’s.
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Figure 33.
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** Four-quarter trailing sum of reported earnings through 1978, then time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings
per share for current year and next year. Monthly from January 1979 through April 1994, then weekly.

** Monthly from April 1953 through December 1961, then weekly.
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, Standard & Poor’s, and Federal Reserve Board.
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S&P 500 FORWARD EARNINGS YIELD & NOMINAL 10-YEAR TREASURY BOND YIELD

12/29

10-Year US Treasury
Bond Yield** (4.26)

S&P 500 Forward
Earnings Yield* (5.11)

* Year-ahead forward consensus expected earnings divided by S&P 500 stock price index. Monthly through March 1994, then weekly.
** Monthly through March 1994, then weekly.

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 and Federal Reserve Board.
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Figure 35.
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* S&P 500 stock price index divided by S&P 500 fair-value price defined as year-ahead forward analysts’ consensus expected S&P 500 operating earnings
divided by 10-year US Treasury bond yield converted to percentage. Monthly through April 1994, then weekly.
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 and Federal Reserve Board.
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* S&P 500 reported earnings as a percent of quarterly average S&P 500 index. Q4-2008 dropped because of large negative value.
** Year-over-year percent change in three-month average of each quarter.

Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Standard & Poor’s and Bureau of Labor Statistics.
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Figure 37.
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* S&P 500 reported earnings as a percent of quarterly average S&P 500 index. Q4-2008 dropped because of large negative value.
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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: Standard & Poor’s and Bureau of Labor Statistics.
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* LTEG = analysts’ consensus expected 5-year average annual earnings growth.
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.
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* LTEG = analysts’ consensus expected 5-year average annual earnings growth.
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.
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* LTEG = analysts’ consensus expected 5-year average annual earnings growth. Monthly data through 2005, then weekly.
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.

yardeni.com

Figure 41.
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* S&P 500 forward P/E divided by analysts’ consensus expected 5-year average annual earnings growth (LTEG). Monthly data through 2005, then weekly.
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.

yardeni.com

Figure 42.

Topical Study #4

Page 21 / March 7, 2024 /  Topical Study #4 
www.yardeni.com

Yardeni Research, Inc.



45 47 49 51 53 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27
0

2

4

6

8

10

12

14

16

18

0

2

4

6

8

10

12

14

16

18

S&P 500 DIVIDEND YIELD vs 10-YEAR US TREASURY BOND YIELD
(percent)

Feb

Bond Yield
S&P 500 Dividend Yield*

* S&P 500 four-quarter trailing dividends per share divided by quarterly closing value of the S&P 500 index.
Source: Standard & Poor’s and Federal Reserve Board.

yardeni.com

Figure 43.

45 50 55 60 65 70 75 80 85 90 95 00 05 10 15 20 25 30
10

1510

3010

4510
6010
7510

10

1510

3010

4510
6010
7510

S&P 500 (weekly) & DIVIDEND YIELD (quarterly)
(ratio scale)

 1%

 2%

 3%
 4%
 5%
 6%

S&P 500
Index
03/06/24
Blue Angels Implied
By Dividend Yield*

* Blue lines show hypothetical values of S&P 500 stock price index using actual S&P 500 dividend (4-quarter trailing sum) divided by dividend yields
from 1.0% to 6.0%.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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* Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings per share for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Note: Lehman collapsed 9/15/2008. COVID-19 declared global pandemic 3/11/2020.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: Standard & Poor’s.
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* Time-weighted average of analysts’ consensus estimates for S&P 500 operating earnings per share for current year and next year.
Note: Lehman collapsed 9/15/2008. COVID-19 declared global pandemic 3/11/2020.
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.
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* S&P 500 index divided by year-ahead forward analysts’ consensus expected S&P 500 operating earnings per share.
Source: Federal Reserve Board, I/B/E/S data by Refinitiv, and Standard & Poor’s.
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Figure 49.
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* Stock price index divided by year-ahead forward analysts’ consensus expected operating earnings per share. Monthly data through December 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.
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