
 

 
1 Presented on a Total Return basis. Total Return includes price increases and dividends, as opposed to price return which includes 
only price-change. 



 

 

 

 

 
2 The reciprocal of the PE ratio is the Earnings Yield (Earnings / Price). The Earnings Yield declined by 1.15%, from 6.05% to 4.89% in 
2019. The effective Federal Funds rate declined by 0.85%, which represents 73.7% of the decline in the Earnings Yield. 
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