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* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
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* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
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Figure 3.
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* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv and Standard & Poor’s.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Figure 5.

S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2022
(consensus analysts’ estimates in dollars, weekly)
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Figure 6.
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Source: |/B/E/S data by Refinitiv.
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Figure 7.
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* MegaCap-8 stocks include Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet are included.
Source: Standard & Poor’sand Y ardeni Research Inc.
Figure 8.
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* MegaCap-8 stocksinclude Alphabet, Amazon, Apple, Meta, Microsoft, Netflix, Nvidia, and Tesla. Both classes of Alphabet are included.
Note: Time-weighted average of the consensus estimates for current year and next year. .
Source: |/B/E/S data by Refinitiv.
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Figure 9.
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Source: Bureau of the Census and Bureau of Economic Analysis.

Figure 10.
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* Divided by CPI Goods.
Source: Bureau of the Census and Bureau of Economic Analysis.
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Figure 11.

45 45
40 S&P 500 AGGREGATE REVENUES & US BUSINESS SALES | 10
(yearly percent change)
35 — 35
30 — 30
25 — 25
20 — 20
] 4 -

15 B 15
10— — 10
5 —5
0 \ A V v 0
-5 - -5

Aggregate Revenues* (15.7)

-15— — Business Sales** (13.9) —-15
-20— —-20
25 yardeni.com -
9394105106197 08199 00" 01" 02" 03104 05106107 08" 09" 10" 111121131 14 T 15T 16117 18T 19T 20T 21 T 22T 231 24

* S&P quarterly data, not per share. Revenues are derived by multiplying S& P 500 revenues per share by the S& P 500 divisor for each quarter.
**  Manufacturing and trade sales.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau and Standard & Poor’s.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Census Bureau.
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Figure 13.
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* Diffusion indexes.
Source: Federal Reserve Bank of New Y ork.
Figure 14.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 15.
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* Includes computers, communications and semiconductors.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 17.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Current Population Survey, Bureau of Labor Statistics, and Federal Reserve Bank of Atlanta calculations.
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