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Source: LSEG Datastream and © Yardeni Research.
* Price divided by 12-month forward consensus expected operating earnings per share.
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Source: LSEG Datastream and © Yardeni Research, and National Federation of Independent Business (NFIB).
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Source: LSEG Datastream and © Yardeni Research, and Energy Information Administration (EIA).
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Source: LSEG Datastream and © Yardeni Research, and China Customs.
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Source: LSEG Datastream and © Yardeni Research, and German Federal Statistical Office.
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Source: LSEG Datastream and © Yardeni Research. National Bureau of Statistics of China.
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Source: LSEG Datastream and © Yardeni Research, Refinitive, Deutsche Bundesbank, and CANSIM.
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Source: LSEG Datastream and ® Yardeni Research, and Standard & Poor's.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
* Price divided by 12-month forward consensus expected operating earnings per share.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
* Price divided by 12-month forward consensus expected operating earnings per share.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
* Price divided by 12-month forward consensus expected operating earnings per share.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
* Time-weighted average of consensus estimates for current year and next year.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
* Time-weighted average of consensus estimates for current year and next year.
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Source: LSEG Datastream and © Yardeni Research, and MSCI.
* Time-weighted average of consensus estimates for current year and next year.
Figure 18
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Source: LSEG Datastream and ©® Yardeni Research.
* Forward earnings per share divided by forward revenues per share.
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*Monthly through 1964, weekly after
Figure 20
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* Ratio scale. Corrections are declines of 10% or more (blue shades). Bear markets are declines of 20% or more (red shades). Number of days
in parentheses.



Figure 21

35 35
S&P 500 STOCK PRICE INDEX
& SMOOT-HAWLEY TARIFF
— S&P 500
30 Recession - 30
| 25
uUs Off
Gold
St|an|dard | 20
FDR Declares Germany
Bank Invades
Holiday and - 15
Pearl
Harbor
- 10
5 - 5
0 T T T T T T T T T T T T 0
1922 1924 1926 1928 1930 1932 1934 1936 1938 1940 1942 1944

Source: LSEG Datastream and ©® Yardeni Research.
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