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S&P 500 INDEX & MULTIPLES OF 666
(ratio scale) 5x666=3330

4x666=2664

3x666=1998

2x666=1332

1x666=666

Source: Standard & Poor’s.
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Figure 1.
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           2017    2018    2019    Frwd 
 Nov  9  131.45  146.11  160.10  144.14 
 Nov 16  131.36  145.98  160.21  144.29 
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11/16

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

Consensus Forecasts
Annual
Forward*

* Time-weighted average of consensus estimates for current and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 2.
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FORWARD P/E RATIOS FOR S&P STOCK PRICE INDEXES*
(daily)

S&P 500 LargeCap (17.9)
S&P 400 MidCap (18.2)
S&P 600 SmallCap (19.9)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
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Figure 3.
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US FEDERAL GOVERNMENT BUDGET BALANCE
(billion dollars, 12-month sum)

Source: US Treasury Department.
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Figure 4.
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OctUS FEDERAL GOVERNMENT OUTLAYS & RECEIPTS

(trillion dollars, 12-month sum, ratio scale)

Outlays (4.0)
Receipts (3.3)

Source: US Treasury Department.
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Figure 5.
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US FEDERAL GOVERNMENT OUTLAYS
(trillion dollars, 12-month sum, ratio scale)

Total (4.0)
Health, Medicare,
Income Security, Social Security (2.6)
Federal Government Spending in GDP
(saar) (1.3)

Source: US Treasury Department.
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Figure 6.
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US FEDERAL GOVERNMENT OUTLAYS
(as a percent of total outlays)

Health, Medicare,
Income Security, Social Security

Source: US Treasury Department.
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Figure 7.
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US FEDERAL GOVERNMENT RECEIPTS
(trllion dollars, 12-month sum)

Corporate Income Taxes (0.3)

Individual Income Taxes (1.6)
Social Insurance and
Retirement Receipts* (1.2)

Source: US Treasury Department.
* Employment and general retirement, unemployment insurance, and other retirement.

Figure 8.
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CORPORATE TAXES
(billion dollars, ratio scale)

Corporate Profits Taxes* (479.6)
(NIPA data, 4Q average of saar)
Corporate Income Taxes (298.5)
(Treasury data, 12-month sum)

* Pre-tax corporate profits reported to the IRS minus after-tax corporate profits excluding IVA and CCAdj.
Source: Bureau of Economic Analysis and US Treasury.
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Figure 9.
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US CORPORATE PROFITS TAX RATES
(percent)

Corporate Tax Rates

Corporate Tax Rate*  (21.3)
Statutory Rate (35.0)

* Pre-tax corporate profits reported to the IRS minus after-tax corporate profits divided by pre-tax profits.
Source: Bureau of Economic Analysis and Internal Revenue Service.
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Figure 10.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2010=100, sa, ratio scale)

Oct

CEI
LEI

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Conference Board.
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Figure 11.
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REAL GDP & COINCIDENT ECONOMIC INDICATORS
(yearly percent change)

Oct

CEI (1.9)
Real GDP (2.3)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Conference Board.
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Figure 12.
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68 Months
1/08-10/13

  

33 Months
2/01-11/03

  

23 Months
7/90-6/92

  

25 Months
8/81-9/83  

32 Months
11/73-7/76

  

19 Months
10/69-5/71

30 Months
5/71-11/73

61 Months
7/76-8/81

82 Months
9/83-7/90

104 Months
6/92-2/01

50 Months
11/03-1/08

OctCOINCIDENT ECONOMIC INDICATORS: RECOVERIES & EXPANSIONS*
(2010=100, sa, ratio scale)

* Red horizontal lines span cyclical peaks through subsequent cyclical recoveries. Green horizontal lines are expansion periods following recoveries.
Source: Conference Board, Haver Analytics, and YRI calculations.
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Figure 13.
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S&P 500 INDEX & YRI WEEKLY LEADING INDEX

S&P 500 Index

YRI Weekly Leading Index*

 

 

* Average of Consumer Comfort Index (which is a four-week average) and the four-week average of Boom-Bust Barometer, which is CRB raw industrials
spot price index (weekly average) divided by weekly initial unemployment claims.
Source: Bloomberg, Commodity Research Bureau, Bureau of Labor Statistics, and Standard & Poor’s.
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Figure 14.
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