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NOTE: In September 2016, Standard & Poor’s created a new Real Estate

- - - - sector from stocks that had been in the Financials sector. In October 2018 it
Data |n S g h ts: G | 0 b a| Eq u Ity RI S k Pl’em la converted the Telecom sector to “Communications Services,” moving stocks
Monday, January 7, 2019 from Info Tech and Consumer Discretionary. These changes distort metrics

for those sectors throughout this report. The overall S&P 500 is not affected.
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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
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Close-up: Global equity risk premia in the crisis, and its aftermath
July-to-July range (left panel), daily from July 2013 (right panel)
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Close-up: Global equity risk premia in the crisis, and its aftermath
July-to-July range (left panel), daily form July 2013 (right panel)
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