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* Using quarterly average of daily data for S&P 500 price index, and 4-quarter trailing reported earnings through Q3-1988, then operating earnings.
Source: Standard & Poor’s.
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* Using quarterly average of daily data for S&P 500 price index, and 4-quarter trailing operating earnings.

#*  S&P 500 stock price index divided by S&P 500 12-month forward consensus expected operating earnings.

Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
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Figure 3.
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* Using quarterly average of daily data for S&P 500 price index, and 4-quarter trailing reported earnings through Q3-1988, then operating earnings.
Source: Standard & Poor’s and Bureau of Economic Analysis.
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* Using forward P/E monthly and yearly percent change in CPI for inflation.
Note: Bear markets are declines of 20% or more (in red shades).
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.

Page 4 / September 18, 2017/ Chart Collection for Morning Briefing Yardeni Research, Inc.
www.yar deni.com



Figure 5.
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Source: Bureau of Labor Statistics.
Figure 6.
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Source: Bureau of Labor Statistics.
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Figure 7.
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* Unemployment rate plus yearly percent change in consumer price index.
**  Average monthly S&P 500 stock price index divided by S&P 500 12-month forward consensus expected operating earnings per share.
Source: Bureau of Economic Analysis, Bureau of Labor Statistics, and Thomson Reuters I/B/E/S.
Figure 8.
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*  Average monthly S&P 500 stock price index divided by S&P 500 12-month forward consensus expected operating earnings per share.
** Unemployment rate plus yearly percent change in consumer price index.
Note: Bear markets are declines of 20% or more (in red shades).
Source: Bureau of Economic Analysis, Bureau of Labor Statistics, and Thomson Reuters I/B/E/S.
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Figure 9.
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*

S&P 500 reported earnings as a percent of quarterly average S&P 500 index. Q4-2008 dropped because of negative value.
** Year-over-year percent change in three-month average of each quarter.
Source: Standard & Poor’s and Bureau of Labor Statistics.
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* S&P 500 reported earnings as a percent of quarterly average S&P 500 index. Q4-2008 dropped because of negative value.
** Year-over-year percent change in three-month average of each quarter.
Source: Standard & Poor’s and Bureau of Labor Statistics.
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Figure 11.
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* Money income including Social Security, but excluding non-cash benefits like Medicaid and Medicare.
Source: Census Bureau and Current Population Reports.
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Figure 13.
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* Married couple families plus other families.
Source: Census Bureau.
Figure 14.

95 95

90— MEDIAN HOUSEHOLD, FAMILY, and NONFAMILY INCOMES: REAL DOLLARS (using CPI)* L 90

g5 (thousand 2015 dollars, ratio scale) Y

80 — 80

75 =175

70 — 70

65 — 65

60 — 2016 [~ 60

55 55

50 50

45 —45

40 — 40

Real Median Income
357 — Household [~ 35
— Family
30 —— Nonfamily [
25 ++r—+r-r—+—+-+r—r-r—"r-"r"r"r"r"r"rrorer—rrrr—rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrTT y.ar.dfr.u'.c o os

48 50 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

* Money income including Social Security, but excluding non-cash benefits like Medicaid and Medicare.
Source: Census Bureau and Current Population Reports.
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Figure 15.
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Source: Census Bureau, Bureau of Economic Analysis, and Current Population Reports.

Figure 16.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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