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Figure 1.
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Figure 2.
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Figure 3.

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
6000

8000

10000

12000

14000

16000

18000

20000

22000

24000

26000
28000
30000
32000

6000

8000

10000

12000

14000

16000

18000

20000

22000

24000

26000
28000
30000
32000

DOW JONES INDUSTRIALS AVERAGE
MILLENNIUM MILESTONES

(daily, ratio scale)
12/1

Source: The Wall Street Journal.

yardeni.com

Figure 4.
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EFFECTIVE CORPORATE TAX RATES
(percent 4Q moving averages)

Corporate Tax Rates
Based on GDP Data* (20.7)
Based on US Treasury Data** (13.0)

* Pre-tax corporate profits reported to the IRS minus after-tax corporate profits divided by pretax profits. Using four-quarter averages.
** Based on 12-month sum of monthly data converted to end of quarter.

Source: US Treasury and Bureau of Economic Analysis.
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Figure 5.
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US CORPORATE PROFITS TAX RATES
(percent)

S&P 500 Effective Tax Rate* (26.4)

Corporate Tax Rates
Statutory Rate (35.0)

* Derived from S&P Analyst Handbook, where tax rate is income tax as percentage of pretax income.
Source: Internal Revenue Service and Standard & Poor’s.
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Figure 6.
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Figure 7.
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Q3

S&P 500 REVENUES PER SHARE: ACTUAL (S&P quarterly data) & FORWARD (TR weekly data)
(dollars)

Revenues Per Share
52-week Forward*

Actual (x4)
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S&P 500 EARNINGS PER SHARE: FORWARD & ACTUAL OPERATING EARNINGS
(dollars)

Earnings Per Share
52-week Forward*
Thomson Reuters Operating (x4)
S&P Operating (x4)
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S&P 500 PROFIT MARGIN MEASURES
(percent)

S&P 500 Operating Profit Margins

52-week Forward* (11.1)

Thomson Reuters (10.8)

S&P  (10.2)

  * Time-weighted average of consensus operating earnings estimates for current and next years.
     Source: Standard & Poor’s (for actual revenues) and Thomson Reuters I/B/E/S (for forward revenues), and Bureau of the Census.
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11/23S&P 500/400/600 FORWARD EARNINGS

(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (144.81)
S&P 400 MidCap (101.63)
S&P 600 SmallCap (46.28)

* Time-weighted average of consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 8.
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S&P 500/400/600 FORWARD REVENUES
(dollars per share, ratio scale)

Forward Revenues*
S&P 500 LargeCap (1287)
S&P 400 MidCap (1421)
S&P 600 SmallCap (893)

* Time-weighted average of consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 9.
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Figure 10.
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S&P 500 REVENUES PER SHARE
(consensus analysts estimates in dollars, weekly, ratio scale)

Consensus Forecasts
Annual Revenues
Forward Revenues*
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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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S&P 500 PROFIT MARGIN
(using analysts average earnings and sales forecasts, percent)

Consensus Forecasts

Forward Margins* (11.1)

Annual Margins

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