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S&P 500 OPERATING EARNINGS (Thomson Reuters data)*
(yearly percent change)

Earnings (6.0)

* Due to extreme values, Q4-2008’s -65.2% is capped at -40% and Q4-2009’s +198.9% is capped at 60%.
Source: Thomson Reuters I/B/E/S.
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Figure 1.
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S&P 500 REVENUES PER SHARE
(yearly percent change)

Revenues (4.2)

Source: Standard & Poor’s.
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Figure 2.
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Q4

S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Revenues Per Share
Forward Revenues*
Revenues**
(4Q sum)

* Time-weighted average of consensus estimates for current and next year.
** Actual 4Q sum from Standard & Poor’s.

Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
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Figure 3.
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4/5

S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL (Thomson Reuters data)
(dollars per share)

Earnings Per Share

Operating Earnings**
(4Q sum) (119.1)

Forward Earnings*
(pushed 52-weeks ahead) (135.1)

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

Source: Thomson Reuters I/B/E/S.
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Figure 4.
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S&P 500/400/600 FORWARD REVENUES
(dollars per share, ratio scale)

Forward Revenues*
S&P 500 LargeCap (1237)
S&P 400 MidCap (1318)
S&P 600 SmallCap (827)

* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 5.

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
10

30

50

70

90

110

130

150

10

30

50

70

90

110

130

150
4/6S&P 500/400/600 FORWARD EARNINGS

(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (135)
S&P 400 MidCap (93)
S&P 600 SmallCap (43)

* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 6.
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Figure 7.
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           2017    2018    Frwd 
 Mar 30  130.89  146.86  134.88 
 Apr  6  130.86  146.77  135.14 

17 18
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S&P 500 OPERATING EARNINGS PER SHARE
(consensus analysts’ estimates in dollars, weekly, ratio scale)

Consensus Forecasts

Annual Earnings

Forward Earnings*
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           2017    2018    Frwd 
 Mar 30   89.29  101.20   92.97 
 Apr  6   89.88  101.79   93.09 

17 18
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S&P 400

Consensus Forecasts

Annual Earnings

Forward Earnings*
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           2017    2018    Frwd 
 Mar 30   40.70   48.88   42.75 
 Apr  6   40.46   48.66   42.67 
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S&P 600

Consensus Forecasts

Annual Earnings

Forward Earnings*

* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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PAYROLL EMPLOYMENT: GENERAL MERCHANDISE STORES
(monthly change, thousands, sa)

Source: Bureau of Labor Statistics.
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Figure 8.
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PAYROLL EMPLOYMENT: CONSTRUCTION, MANUFACTURING & NATURAL RESOURCES
(monthly change, thousands, sa)

Source: Bureau of Labor Statistics.
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Figure 9.
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REAL POTENTIAL OUTPUT
(yearly percent change)

Source: Congressional Budget Office.
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Figure 10.
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REAL GDP
(40-quarter percent change, annual rate)

Source: Bureau of Economic Analysis.
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Figure 11.
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WORKING AGE POPULATION
(120-month change, millions)

Total (23.4)
16-64 Year Olds (10.3)

Source: Bureau of Labor Statistics.
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Figure 12.
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CIVILIAN LABOR FORCE
(120-month change, millions)

Total (7.2)
16-64 Year Olds (3.8)

Source: Bureau of Labor Statistics.
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Figure 13.

Page 9 / April 12, 2017 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21
0

1

2

3

4

0

1

2

3

4

Mar

Mar

CIVILIAN WORKING-AGE POPULATION & LABOR FORCE: 16-64 Year Olds
(120-month percent change, annualized)

16-64 Year Olds

Labor Force (0.3)
Working-Age Population (0.5)

Source: Bureau of Labor Statistics.
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Figure 14.

52 54 56 58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22
0

2

4

6

8

0

2

4

6

8

PRODUCTIVITY MEASURES
(20-quarter percent change, annual rate)

Q4

Productivity Cycle
Nonfarm Business

Manufacturing

Nonfinancial Corporations

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 15.
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S&P 500 FORWARD EARNINGS WITH 5%-7% CAGR GROWTH PATHS
(base period Dec 1978 = 13.07, ratio scale)
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Latest (133.59)

Source: Thomson Reuters I/B/E/S.

Figure 16.
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S&P 500 INDEX PRICE WITH 8%-10% CAGR GROWTH PATHS
(base period Dec 1978 = 96.11, ratio scale)
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Source: Standard & Poor’s.
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Figure 17.
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