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Source: Standard & Poor’s.
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Source: Standard & Poor’s.
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Figure 3.
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* Four-quarter trailing sum of revenues per share.
Source: |/B/E/S data by Refinitiv.
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* Due to extreme values, Q4-2008's-65.2% is capped at -40% and Q4-2009's +198.9% is capped at 60%.
Source: |/B/E/S data by Refinitiv.
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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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* Time-weighted average of consensus estimates for current year and next year.
Source: |/B/E/S data by Refinitiv.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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14 14
S&P 500 OPERATING MARGIN (I/B/E/S data by Refinitiv)

] (percent, quarterly) Latest (9.9) i
12 L 1o
10 o1 L 10

8— L g

6 L6

4 L4

2 yardeni.com 2
o5 96197 a8l o900l o1l 0203704050607 0809l 1012 12713 14T 15T as T 971819 T 0 21 T 22

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.

Figure 10.
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* Four-quarter trailing operating profit margin.
Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 11.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
Figure 12.
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Source: Federal Reserve Board, Table H.8.
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Figure 13.
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* Loans (depository ingtitutions loans, other loans and advances, mortgages).
Source: Federal Reserve Board, Financial Accounts of the United States.
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