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Source: I/B/E/S data by Refinitiv.
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* Four-quarter trailing sum of operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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Figure 3.
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* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
**  From S&P until Q4-1993, then from |/B/E/S data by Refinitiv.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of consensus estimates for current year and next year. Monthly through December 2005, then weekly.
Source: Standard & Poor’ s until Q4-1993, then I/B/E/S data by Refinitiv.
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Source: Congressional Budget Office.
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