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* Unemployment rate plus yearly percent change in consumer price index.
**  Average monthly S&P 500 stock price index divided by S&P 500 12-month forward consensus expected operating earnings per share.
Source: Bureau of Economic Analysis, Bureau of Labor Statistics, and Thomson Reuters I/B/E/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: Thomson Reuters I/B/E/S.
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Figure 3.
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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.
** Unemployment rate plus yearly percent change in consumer price index.
Note: Bear markets are declines of 20% or more (in red shades).
Source: Bureau of Economic Analysis, Bureau of Labor Statistics, and Thomson Reuters I/B/E/S.
Figure 4.
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* Using forward P/E monthly and yearly percent change in CPI for inflation.
Note: Bear markets are declines of 20% or more (in red shades).
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
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Figure 5.
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* Price divided by forward consensus expected operating earnings per share.
** Price divided by forward consensus expected sales per share.
Source: Thomson Reuters I/B/E/S.
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2.5 2.5

1| STOCK MARKET CAPITALIZATION RATIOS i
2.0 —2.0

] —— S&P 500 Market Cap i

] (as a ratio of S&P 500 Revenues) (1.82) Q4 i

. —— US Equity Market Capitalization Ex Foreign Issues Q4 -

i (as a ratio of nominal GDP) (1.69) i
1.5 — 1.5
1.0 fi V 1.0

5 .5

i yardeni.com |

Note: Shaded red areas denote S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.

Source: Federal Reserve Board and Standard & Poor’s.
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Figure 7.
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* S&P 500 index divided by 52-week forward consensus expected revenues per share for S&P 500.
Source: Federal Reserve Board Flow of Funds Accounts, Thomson Reuters I/B/E/S, and Standard & Poor’s Corporation.
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* S&P 500 12-month forward consensus expected operating earnings divided by 10-year US Treasury bond yield converted to percentage.
#*  S&P 500 12-month forward consensus expected operating earnings divided by corporate bond yield (using average of Moody’s Aaa and Baa yields
through 1996, then average of BoA Merrill Lynch data for AA-AAA and BBB-A yields) converted to percentage.
Source: Thomson Reuters I/B/E/S, Federal Reserve Board, and Haver Analytics.
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Figure 9.
1 CHINA: POPULATION -

141 (billions, ratio scale) 2016 [ 14
13 - 1.3
12 I
1.1 ] B 11
1.0 - 1.0

yardeni.com

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

Source: State Statistical Bureau of the People’s Republic of China.
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250 250
| CHINA: POPULATION |
1 (10-year change, millions) |
200 — — 200
Hi
QU
Sf150
al
5[
— 100
50
59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 8 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21
Source: State Statistical Bureau of the People’s Republic of China.
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Figure 11.
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Note: O = China announced Open Door Policy during December 1978. C = China joined World Trade Organization during December 2001.
Source: China National Bureau of Statistics.
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Source: United Nations World Population Prospects, World Urbanization Prospects and Haver Analytics.
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