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(percent, using analysts’ average earnings and revenues forecasts)

* Time-weighted average of the consensus estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

S&P 500 PROFIT MARGIN

Consensus Forecasts

52-week forward*

Annual

Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
* Time-weighted average of the consensus estimates for current and next year.

Figure 1.
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(using analysts’ average earnings and revenues forecasts)

* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

S&P 500 INFORMATION TECHNOLOGY PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (20.7)

Figure 2.
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(using analysts’ average earnings and revenues forecasts)

* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

S&P 500 FINANCIALS PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (16.4)

Figure 3.
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(using analysts’ average earnings and revenues forecasts)

* Time-weighted average of the consensus estimates for current year and next year. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

S&P 500 ENERGY PROJECTED PROFIT MARGIN

Consensus Forecasts
Annual estimates

Forward profit margin* (4.8)

Figure 4.

Page 4 / October 12, 2017 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
-.5

.0

.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

8.0

8.5

9.0

-.5

.0

.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

7.5

8.0

8.5

9.0

QED NIRP QEE

Brexit

EUROZONE: GOVERNMENT 10-YEAR BOND YIELDS
(percent, daily)

10/11

France (0.87)
Germany (0.44)
Italy (2.13)
Spain (1.66)

Source: Haver Analytics.

Note: D (7/26/12) = ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro. NIRP (6/5/2014) = negative interest-rate policy.
QE (1/22/15) = quantitative easing. QEE (3/10/16) = expansion and extension of QE with corporate bond purchases started 6/1/16.
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Figure 5.
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SPAIN: MANUFACTURING & NONMANUFACTURING PMIs*

M-PMI (54.3)
NM-PMI (56.7)

* An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Soure: Haver Analytics.
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Figure 6.
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SPAIN: BUSINESS CLIMATE INDICATOR
(percent, sa)

Source: Haver Analytics.
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Figure 7.
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* Price divided by forward consensus expected earnings per share. Monthly data through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.

SPAIN MSCI VALUATION MULTIPLE*

Forward P/E (13.1)

Figure 8.
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information provided are subject to change without notice. All reports posted on
www.yardeni.com, blog.yardeni.com, and YRI’s Apps for iPads and iPhones are issued
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