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Equity risk premium: forward earnings yield minus bond yield, July 2007 to current
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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
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Consensus EPS versus 2011 high-water mark
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Source: Bloomberg, TrendMacro calculations

Consensus EPS versus H2-2011 low-water mark
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TrendMacro calculations
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