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Source: I/B/E/S data by Refinitiv.
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Figure 3.
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S&P 500 OPERATING EARNINGS PER SHARE: QUARTERLY FORECASTS 2019
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Source: I/B/E/S data by Refinitiv.
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* Time-weighted average of the consensus estimates for current and next year.
Source: 1/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 6.

1550 1550
| s&P 500 REVENUES PER SHARE: ACTUAL (S&P quarterly data) & FORWARD (TR weekly data) I
1450 (dollars) — 1450
_ y7 i
1350 - 1350
1250 - 1250
1150 — 1150
1050 - 1050
950 Revenues Per Share [~ 950
] — 52-week Forward* i
8507 — Actual (x4) 80
750 - 750
650 T T T T T T T T T T T T T T T T 650
2004 ' 2005 ! 2006 ' 2007 ! 2008 ' 2000 ' 2010 ! 2011 ' 2012 ' 2013 ! 2014 ! 2015 ' 2016 ' 2017 ! 2018 ' 2019 ' 2020
200 200
4 S&P 500 EARNINGS PER SHARE: FORWARD & ACTUAL OPERATING EARNINGS L
180 (dollars) — 180
1 3/14 i
160 o L 160
140 — 140
120 — 120
100 — 100
80 Operating Earnings Per Share B
60— — 52-week Forward* (32.3) L 50
] — I/BIE/S data (x4) (164.6) i
40 — 40
20 20
0 T T T T T T T T T T T T T T T T 0
2004 ' 2005 ' 2006 ' 2007 ' 2008 ' 2009 ' 2010 ' 2011 ' 2012 ' 2013 ! 2014 ' 2015 ! 2016 ' 2017 ' 2018 ! 2019 ! 2020
14 14
| S&P 500 PROFIT MARGIN MEASURES |

(percent)

12— 37 - 12
10 W - 10
8 -8
61 -6
R Operating Profit Margins -

4] — 52-week Forward* (12.1) L 4
1 — I/B/E/S Data (11.8) |
2 -2
1 yardeni.com |
0 T T T T T T T T T T T T T T T T 0
2004 ' 2005 ' 2006 ' 2007 ' 2008 ' 2009 ' 2010 ' 2011 ' 2012 ' 2013 ! 2014 ' 2015 ! 2016 ' 2017 ' 2018 ! 2019 ! 2020

* Time-weighted average of consensus operating earnings estimates for current and next years.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Time-weighted average of consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
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Time-weighted average of consensus estimates for current year and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 9.
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* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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EMPLOYMENT COST INDEX WAGES & SALARIES
vs AVERAGE HOURLY EARNINGS ALL WORKERS
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* Yearly percent change using three-month average.
Source: Bureau of Labor Statistics.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Source: Bureau of Labor Statistics.
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Figure 13.
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WAGE GROWTH TRACKER BY AGE
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* Overall. 12-month moving average of median wage growth.
**  Production and nonsupervisory workers.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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