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10/11S&P 500/400/600 FORWARD EARNINGS

(dollars per share, ratio scale)

Forward Earnings*
S&P 500 LargeCap (174.95)
S&P 400 MidCap (123.95)
S&P 600 SmallCap (61.42)

* Time-weighted average of consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S.
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Figure 1.
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AFTER-TAX CORPORATE PROFITS: NIPA vs. S&P 500*
(billion dollars, quarterly)

NIPA After-Tax Profits
(saar)

Based on Tax Returns*
From Current Production**

S&P 500
Net Income
(actual x 4, nsa)

Operating (S&P data)
Reported on GAAP basis (S&P data)

* Excluding IVA & 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 2.
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Q3

Q2

S&P 500 REVENUES & OPERATING EARNINGS PER SHARE
(dollars, quarterly)

Revenues (334.3)

Earnings (Thomson Reuters) (41.0)

 

 

Source: Standard & Poor’s and Thomson Reuters I/B/E/S.
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Figure 3.
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Q2

S&P 500 OPERATING MARGIN (Thomson Reuters data)
(percent, quarterly)

Latest (12.3)

Source: Standard & Poor’s and Thomson Reuters I/B/E/S.

Figure 4.
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MOST IMPORTANT PROBLEMS SMALL BUSINESSES FACE: 
GOVERNMENT REGULATION

(percent)

Sep

Source: National Federation of Independent Business.

6-month ma
Actual
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Figure 5.
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Figure 6.
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NFIB SMALL BUSINESS SURVEY: EARNINGS & EMPLOYMENT PLANS
(12-month average, percent)

Earnings Over Past 3 Months*
(higher minus lower)

Expecting To
Increase Employment*
(next 3 months) 

 

* First month of every quarter from 1974 to 1986, then 12-month average.
Source: National Federation of Independent Business.
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Figure 7.
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S&P 500 BUYBACKS + DIVIDENDS
(billion dollars, trailing four-quarter)

Buybacks (645.8)
Dividends (444.3)

Operating Earnings (1196.1)
Buybacks+Dividends (1080.3)

Buybacks+Dividends
as percent of
Operating Earnings (90.3)

Source: Standard & Poor’s Corporation.
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Figure 8.
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Q2NONFINANCIAL CORPORATE BUSINESS
(trillion dollars, 4-quarter sum, ratio scale)

Capital Expenditures* (2.0)
Internal Cash Flow (1.9)

* Includes nonresidential fixed investment plus residential fixed investment, and inventory change with IVA.
Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 9.
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NONFINANCIAL CORPORATE BUSINESS: CAPITAL CONSUMPTION ALLOWANCE
(trillion dollars, saar)

Source: Federal Reserve Board Financial Accounts of the United States.
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Figure 10.
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QE1 QE2 QE3

FED’S ASSETS*
(trillion dollars)

US Treasuries
Mortgage-Backed Securities
Announced Tapering

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. Fed terminated QE purchases (10/1/14). Fed started paring holdings (10/1/17).

* Average of daily figures for weeks ending Wednesday.

Source: Federal Reserve Board.
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Figure 11.
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10/12

BRENT CRUDE OIL FUTURES PRICE*
(dollars per barrel)

Price (80.43)

200-day moving average
* Nearby futures price.

Source: Haver Analytics.
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Figure 12.
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