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(monthly net inflows, billion dollars)
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* Net share issuance by equity ETFs.
Source: Investment Company Institute.
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(yearly net inflows, billion dollars)

* Net share issuance by equity ETFs.
Source: Investment Company Institute.
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S&P 500/400/600 STOCK PRICE INDEXES
(daily, ratio scale)

S&P 500 LargeCap (2396.92)
S&P 400 MidCap (1727.83)
S&P 600 SmallCap (847.23)

Source: Standard & Poor’s.
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Figure 3.
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FORWARD P/E RATIOS FOR S&P INDEXES*
(weekly)

S&P 500 LargeCap (17.5)
S&P 400 MidCap (18.4)
S&P 600 SmallCap (19.5)

* Price divided by 52-week forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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Figure 4.
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S&P 500/400/600 INDEXES
(daily, March 9, 2009=0)

S&P Stock Price Indexes
S&P 500 (254.3)

S&P 600 (366.0)
S&P 400 (327.0)

Source: Standard & Poor’s.
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Figure 5.
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S&P 500/400/600 FORWARD EARNINGS
(weekly, March 5, 2009=0)

S&P Forward Earnings*
S&P 500 LargeCap (107.2)

S&P 600 SmallCap (161.4)
S&P 400 MidCap (132.8)

* Time-weighted average of consensus estimates for current year 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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S&P STOCK PRICE INDEXES, FORWARD EARNINGS, & VALUATION
S&P 500
05/09/17

S&P 500 Blue Angels
Implied Price Index*
05/04/17
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 X20S&P 400
05/09/17

S&P 400 Blue Angels
Implied Price Index*
05/04/17
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S&P 600
05/09/17

S&P 600 Blue Angels
Implied Price Index*
05/04/17

* Implied stock price index calculated using actual 52-week consensus expected forward earnings times hypothetical forward P/Es.
   Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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           2017    2018    Frwd 
 Apr 27  131.10  147.00  136.30 
 May  4  131.44  147.10  136.86 

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 
 Apr 27   90.41  102.33   94.31 
 May  4   90.18  102.44   94.42 

17 18
5/4

S&P 400

Consensus Forecasts

Annual Earnings

Forward Earnings*
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           2017    2018    Frwd 
 Apr 27   40.67   48.75   43.31 
 May  4   40.80   48.88   43.60 

17
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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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Figure 9.
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             Q1      Q2      Q3      Q4 
 Apr 27   30.06   31.78   33.98   35.49 
 May  4   30.71   31.73   33.94   35.46 

Q1

Q2

Q3

Q4 2017 By Quarter as of 05/04/17

S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2017
(consensus analysts’ estimates in dollars, weekly)
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             Q1      Q2      Q3      Q4 
 Apr 27   19.31   22.47   23.81   24.81 
 May  4   19.71   22.32   23.71   24.64 

Q1

Q2

Q3

Q4

2017 By Quarter as of 05/04/17

S&P 400 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2017
(consensus analysts’ estimates in dollars, weekly)
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             Q1      Q2      Q3      Q4 
 Apr 27    8.31   10.02   10.89   11.55 
 May  4    8.50    9.95   10.88   11.56 

Q1

Q2

Q3

Q4

2017 By Quarter as of 05/04/17

Source: Thomson Reuters I/B/E/S.
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S&P 600 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2017
(consensus analysts’ estimates in dollars, weekly)
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NFIB "UNFILLED JOB OPENINGS" & CONSUMER CONFIDENCE
(percent)

Small Business Owners:
Percent With Positions
Not Able to Fill Right Now (3-ma) (31.7)
Consumer Confidence Index:
Jobs Hard to Get (19.1)

Source: National Federation of Independent Business and The Conference Board.
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Figure 10.
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MOST IMPORTANT PROBLEMS SMALL BUSINESSES FACE
(percent, 6-ma)

Apr

Poor Sales
Taxes
Government Regulation
Financial & Interest Rates

Source: National Federation of Independent Business.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
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Figure 11.
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EMU MSCI STOCK PRICE INDEX

Note: D = On July 26, 2012, ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro. NIRP = negative interest-rate policy.
QEE = expansion and extension of QE.
Source: Morgan Stanley Capital International.
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Figure 12.
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RELATIVE GLOBAL PERFORMANCE OF US MSCI:
US MSCI (US$) DIVIDED BY EMU MSCI
(in both US$ and in local currencies, daily)

US / EMU MSCI
In dollars
In local currencies

Source: Morgan Stanley Capital International.
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Figure 13.
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MSCI FORWARD P/E: US vs EMU

Forward P/E*

EMU (14.9)
US (18.0)
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, then weekly.
Source: Morgan Stanley Capital International.

Figure 14.
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MSCI FORWARD P/E: RATIO OF THE US TO EMU
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* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, then weekly.
Source: Morgan Stanley Capital International.

Figure 15.
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EUROZONE: ECONOMIC SENTIMENT INDICATOR* & REAL GDP

Real GDP
(yearly percent change) (1.7)

Economic Sentiment Indicator*
(long-term average=100, sa) (109.6) 

 

* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: Statistical Office of the European Communities, European Commission, and Haver Analytics.

yardeni.com

Figure 16.
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EUROZONE PURCHASING MANAGERS INDEXES

Manufacturing (Apr=56.7)
Non-Manufacturing (Apr=56.4)

Composite (Apr=56.8)

Source: Markit and Haver Analytics.
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Figure 17.
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