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Equity risk premium: forward earnings yield minus bond yield, July 2007 to current

Standard deviations from crisis-era mean
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EPS: forward consensus, bottom-up, July 2007 to current
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P/E ratio: forward consensus, bottom-up, July 2007 to current
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Benchmark bond yields, July 2007 to current
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Daily S&P 500 equity risk premium in the crisis era --- Average  Recession
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Consensus EPS versus 2011 high-water mark
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Consensus EPS versus H2-2011 low-water mark

%0'TT+

%CET+

%bCT+

%L'ST+

%E 9T+

elpu|
eissny
|izeJg
eljessny
£340)|
uemie]
Suoy SuoH
BUIYD
ueder
Sjueq v3
%uBiS
Aey
spuejdayiaN
2ouel4
Auewuan

an

9|ddeus
yimouo
anjep
dejjews
deopin
006 d8S

saliN
wod3|aL
SEPEREIN]
YaaL oju|
|eLisnpu|
yijesH
|eloueuly
ASJau3
s9|de1s suo)

251 SU0)

Source: Bloomberg, TrendMacro calculations



