
Chart Collection
for Morning Briefing

Yardeni Research, Inc.

January 30, 2018

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box
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S&P 500 REPORTED EARNINGS PER SHARE
WITH 5%-7% CAGR GROWTH PATHS*

(base period Q4-1934 = 0.18, quarterly, ratio scale)
Q3

5%

6%

7%

* Q4-2008 not shown because of large negative value.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 1.
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S&P 500 EARNINGS PER SHARE With 5%-7% CAGR GROWTH PATHS*
(dollars, ratio scale)

S&P 500 Earnings Per Share
Reported (GAAP)
(4-quarter sum)
Operating**
(4-quarter sum)
Forward***

7%

5%

* Compounded monthly to yield 5% and 7% annually.
** Excluding write-offs. Thomson Reuters data.

*** S&P 500 12-month forward consensus expected operating earnings per share. Time-weighted average of consensus estimates for
current year and next year.
Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Figure 2.
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S&P 500 OPERATING EARNINGS PER SHARE (Thomson Reuters data)
(consensus analysts’ estimates in dollars, weekly, ratio scale)

Analysts’ Estimates
Annual

Actual 4Q sum*

* Actual 4Q sum from Thomson Reuters I/B/E/S.
Source: Thomson Reuters I/B/E/S.
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Figure 3.
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Q3AFTER-TAX CORPORATE PROFITS: NIPA vs S&P 500
(billion dollars, quarterly)

NIPA Profits (saar)
Based on Tax Returns*
From Current Production**

S&P 500 Net Income
(annualized, nsa)

Operating (S&P data)
Reported (S&P data)

* Excluding Inventory Valuation Adjustment (IVA) and Capital Consumption Adjustment (CCadj).
** Including IVA & CCadj. These two adjustments restate the historical cost basis used in profits tax accounting for inventory withdrawals and

depreciation to the current cost measures used in GDP.
Source: Bureau of Economic Analysis and Standard & Poor’s.
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Figure 4.
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US FEDERAL GOVERNMENT RECEIPTS
(billion dollars, 12-month sum)

Corporate Income Taxes (283.4)

Source: US Treasury Department.

Figure 5.
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US FEDERAL GOVERNMENT RECEIPTS
(as a percent of total receipts)

Corporate Income Taxes

Individual Income Taxes
Social Insurance and Retirement Receipts*

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

Figure 6.
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NOMINAL GDP vs 10-YEAR TREASURY BOND YIELD

Nominal GDP
(yearly percent change) (4.4)
10-Year Bond Yield
(percent) (2.4)

Source: Federal Reserve Board and Bureau of Economic Analysis.

yardeni.com

Figure 7.
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QE1 QE2 QE3
1/24

FED’S ASSETS*
(trillion dollars)

1/24

MBS

Agency Debt +
MBS

US Treasury
Securities

Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.

* Average of daily figures for weeks ending Wednesday.

Source: Federal Reserve Board.
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Figure 8.
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MAJOR CENTRAL BANKS: TOTAL ASSETS
(trillion dollars, nsa)

BOJ (Dec=4.6)
ECB (Dec=5.3)
Fed (Dec=4.4)

Source: Haver Analytics.
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Figure 9.
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US NOMINAL GDP GROWTH vs 10-YEAR US TREASURY BOND YIELD
vs 10-YEAR GERMAN GOVERNMENT YIELD
(percent)

US Nominal GDP Growth* (4.4)
10-Year US Bond Yield (2.7)
10-Year German Government Bond Yield (0.6)

* Yearly percent change.
Source: Federal Reserve Board and Bureau of Economic Analysis.
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Figure 10.

Page 7 / January 30, 2018 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2014 2015 2016 2017 2018
-.2

.0

.2

.4

.6

.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

2.8

3.0

3.2

-.2

.0

.2

.4

.6

.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

2.8

3.0

3.2

1/29

1/29

US TREASURY 10-YEAR BOND YIELD & FED FUNDS RATE
(percent)

10-Year Bond Yield (2.70)

Fed Funds Rate (1.38)

Source: Federal Reserve Board.
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Figure 11.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED
Headline (1.7)
Core* (1.5)

* Excluding food and energy prices.
Source: Bureau of Economic Analysis.
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Figure 12.
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