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S&P 500 Stock Price Index

Figure 1.
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S&P 500 Earnings, Revenues, Margins

Figure 3.
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S&P 500 Revenues & Earnings Growth
Figure 4.
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Source: Standard & Poor’s.

Figure 5.
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* Due to extreme values, Q4-2008's-65.2% is capped at -40% and Q4-2009's +198.9% is capped at 60%.
Source: I/B/E/S data by Refinitiv.
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S&P 500 Revenues & Earnings Growth

Figure 6.
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S&P 500 Revenues & Earnings

Figure 8.
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Figure 9.
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S&P 500/400/600 Quarterly Earnings Growth Rates

Figure 10.
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S&P 500 Forward Earnings & Blue Angels

Figure 14.
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Figure 15.
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S&P 500/400/600 Valuation

Figure 13.
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Investment Styles: Stay Home vs Go Global

Figure 14.
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Investment Styles: LargeCaps vs SMidCaps

Figure 16.
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Figure 17.
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Investment Styles: Growth vs VValue

Figure 18.
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Source: Standard & Poor’s and Haver Analytics.

Figure 19.
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* Pricedivided by 12-month (52-week) forward consensus expected operating earnings per share. Monthly data through December 2005, then daily.
Source: I/B/E/S data by Refinitiv.
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Bond Yields

Figure 20.
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Figure 21.
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Bond Yield Spreads

Figure 22.
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Figure 23.
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Dollar & Commodities

Figure 24.
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Figure 25.
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Inflation

Figure 26.

7.0 7.0
PERSONAL CONSUMPTION EXPENDITURES DEFLATOR

6.5 (yearly percent change) 65

6.0 —6.0

55— —5.5

5.0 PCED 5.0

4.5 —— Headline (1.4) 45

cm— *
40 Core* (1.5) .0
—3.5
— 3.0
— 25
..................... 2.0
Sep 1.5
—1.0
.5
.0
-5 -5
-1.0- —-1.0
15 yardeni.com 15
"~ Toolorlonlo3laalosT o5 o7 08 90 00 01 02" 03104 05 061 07108 00T 10T 111121 13114 15T 1607 18T 10T 20 T 21 T2
* Excluding food and energy prices.
Note: Dotted lineisthe Fed's official target set during January 2012.
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US Economy

Figure 28.
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Note: C = Chinajoined WTO on December 11, 2001. Shaded areas denote recessions according to the National Bureau of Economic Research.

Source: Federal Reserve Board.
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US Monetary Policy

Figure 30.
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Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/2/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.

Figure 31.
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Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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US Fiscal Policy

Figure 32.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: US Treasury Department.

Figure 33.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: US Treasury Department.
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Figure 34.
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* Yearly percent changein retail sales minus yearly percent change in CPl.
Source: China National Bureau of Statistics.
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Source: Federal Reserve Board and People’s Bank of China.
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Eurozone

Figure 36.
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* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: Statistical Office of the European Communities, European Commission, and Haver Analytics.
Figure 37.
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* |fointroduced new series, which include services for the first time, drastically reducing the weight of the manufacturing sector within the measures.
Source: Ifo-Institut Fur Wirtschaftsforschung.
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Global Demography

Figure 38.
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*  Estimates through 2019 (solid line). Projections 2020 through 2095 (dotted line).
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Source: United Nations.
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*  Estimates through 2019 (solid line). Projections 2020 through 2095 (dotted line).
** Including the Caribbean.
Source: United Nations.
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