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Source: Standard & Poor’s and Haver Analytics.
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* 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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Figure 3.
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* Time-weighted average (in blue) of consensus operating earnings estimates for current and next year (in red).
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Figure 4.
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* Includes nonresidential fixed investment plus residential fixed investment, and inventory change with IVA.
Source: Federal Reserve Board.
Figure 5.
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Figure 6.
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Source: Bureau of Economic Analysis.
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Figure 8.
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* Includes petroleum and mineral exploration.
Source: Bureau of Economic Analysis.
Figure 9.
90 90
PRIVATE NONRESIDENTIAL FIXED INVESTMENT IN REAL GDP:
41 MANUFACTURING STRUCTURES -
(billion 2009 dollars, saar)
80 — 80
70 — 70
60 — 60
i a |
50 — 50
40 — 40
30 — 30
0 yardeni.com 0
60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 02 94 96 08 00 02 04 06 08 10 12 14 16 18 20
Source: Bureau of Economic Analysis.
Page 8/ October 30, 2017/ Chart Collection for Morning Briefing Yardeni Research, Inc.

www.yar deni.com



Figure 10.
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Source: Bureau of Economic Analysis.

Figure 11.
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Figure 12.
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200-day moving average.
* Ratio scale.
Source: Standard & Poor’s and Haver Analytics.
Figure 13.
80 80
S&P 500 CONSTRUCTION MACHINERY & HEAVY TRUCKS STRG, STEG, & LTEG
1 (percent) -
60— — LTEG* (25.8) L 60
] —— STEG* (20.5) i
— STRG* (7.2)
40— L 40
20— 10/19 - 20

M\ - N\'l_._\fam i

. Loa

-20 —-20
-40 —-40
yardeni.com
0T 5 T 90e 1997199811999 20007200 1200272003 200872005 120062007 12008 12000120101 201 1 12012 2013 2018 2015 201620172018 2010 20
1995719967 1997719981999 720002001 20022003 2004 2005 20062007 2008 2009 °2010°2011°201272013°2014°201572016°2017°2018 2019
Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG is five-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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Figure 14.
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* Price divided by forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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* Carloads plus intermodal.
Source: Atlantic Systems and Standard & Poor’s.
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Figure 16.
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Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG is five-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
Figure 17.
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* Price divided by 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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Figure 18.
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Note: STEG is year-ahead forward consensus expected short-term earnings growth. STRG is year-ahead forward consensus expected short-term
revenue growth. LTEG is five-year consensus expected long-term earnings growth.
Monthly data through 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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* Price divided by forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.
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