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S&P 500 EARNINGS PER SHARE GROWTH*
(yearly percent change)

* Yearly growth rates capped at +100% and -100% due to extreme values.
Source: Thomson Reuters I/B/E/S.
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Figure 1.
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S&P 500 OPERATING EARNINGS PER SHARE
(dollars, quarterly)

S&P 500 Operating Earnings
Thomson Reuters data (31.21)
S&P data (28.69)

Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Figure 2.
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S&P 500 REVENUES PER SHARE GROWTH
(yearly percent change)

Source: Standard & Poor’s.

Latest data thru 1/23/2017
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Figure 3.
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 Jan 19  132.73  148.66  133.65 
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S&P 500 OPERATING EARNINGS PER SHARE
(consensus analysts estimates in dollars, weekly, ratio scale)

Consensus Forecasts

Annual

Forward*

* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 4.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL (Thomson Reuters data)
(dollars per share)

Earnings Per Share

Operating** (4Q sum) (117.3)

Forward* (133.7)

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
** Actual 4Q sum from S&P until Q4-1993, then from Thomson Reuters I/B/E/S.

Source: Thomson Reuters I/B/E/S.
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Figure 5.
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S&P 500 REVENUES PER SHARE
(consensus analysts estimates in dollars, weekly, ratio scale)

Consensus Forecasts
Annual

Forward*

* Time-weighted average of consensus estimates for current and next year. Monthly through December 2005, then weekly.
Source: Standard & Poor’s.
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Figure 6.
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1/19S&P 500/400/600 FORWARD EARNINGS

(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (134)
S&P 400 MidCap (90)
S&P 600 SmallCap (42)

* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.

yardeni.com

Figure 7.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
Source: Thomson Reuters I/B/E/S.

S&P 500 NET EARNINGS REVISIONS*

Figure 8.
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Figure 9.
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* Three-month moving average of the number of estimates up less number of estimates down, expressed as a percentage of the total number of estimates.
   Source: Thomson Reuters I/B/E/S.
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S&P 500 ex-Autos (88.4)
Discretionary ex-Autos (150.5)
Consumer Staples (52.1)
Energy (-39.0)
Financials (146.6)
Health Care (100.9)

Industrials (85.4)
Information Technology (192.8)
Materials (120.9)
Telecommunication Services (59.4)
Utilities (13.6)

* Time-weighted average of the consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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S&P 500 SECTORS FORWARD EARNINGS PER SHARE (ex-Automobile industry)*
(indexed to 0 at 3-5-2009)

Figure 10.
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MSCI FORWARD P/E
(weekly)

Forward P/E*

EMU (14.2)
Emerging Markets (11.9)

US (17.4)

Japan (14.5)
UK (14.5)

Capped at 20

yardeni.com

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.

Figure 11.
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RELATIVE GLOBAL PERFORMANCE OF US MSCI:
US MSCI (US$) DIVIDED BY ALL COUNTRY WORLD EX US MSCI
(in both US$ and in local currencies)

Ratio w/
ACW ex-US

In dollars

In local currencies

Source: Morgan Stanley Capital International and JP Morgan.
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Figure 12.
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ALL COUNTRY WORLD EX-US MSCI, FORWARD EARNINGS, & VALUATION
All Country World Ex-US MSCI Index 
(In local currencies)
01/24/17
Blue Angels Implied Price Index*
01/20/17

* Implied price index calculated using forward earnings times forward P/Es. Monthly through December 2005, weekly thereafter.
Source: Morgan Stanley Capital International and Thomson Reuters I/B/E/S.
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Figure 13.
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* Time-weighted average of consensus estimates for current and next year. Monthly through December 2005, then weekly.
Source: Thomson Reuters I/B/E/S.

ALL COUNTRY WORLD EX-US MSCI REVENUES PER SHARE (in local currency)
(analysts’ average forecasts, ratio scale)

Consensus Forecasts
Annual estimates

Forward revenues*

Figure 14.
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PURCHASING MANAGERS (Markit data)*

Manufacturing PMIs

Euro Zone (55.1)

Japan (52.8)

United States (55.1)

* An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Source: HSBC, Markit, and Haver Analytics.
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Figure 15.
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