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* Using S&P 500 12-month forward consensus expected operating earnings.
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Figure 1.
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S&P 500
S&P 500 Technology

* S&P 500 stock price index divided by S&P 500 12-month forward consensus expected operating earnings per share.
Source: Thomson Reuters I/B/E/S.

yardeni.com

Figure 2.

Predicting Technology

Page 3 / February 25, 2018 /  Chapter 3 Charts: Predicting Technology & Productivity 
www.yardeni.com

Yardeni Research, Inc.



59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21
5

10

15

20

25

30

35

40

45

50

5

10

15

20

25

30

35

40

45

50

Q4

Q4

Percent of Total Capital Spending
IT Equipment, Software, and R&D
IT Equipment & Software

IT EQUIPMENT, SOFTWARE, AND RESEARCH & DEVELOPMENT SPENDING
(as a percent of total capital spending in nominal GDP)

Source: Bureau of Economic Analysis.
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Figure 3.
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Source: Bureau of Economic Analysis.
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Source: Bureau of Economic Analysis.
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Computers &
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Source: Bureau of Economic Analysis.
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RETAIL SALES: IN-STORE GAFO* & ONLINE
(billion dollars, saar)

In-Store GAFO*
In-Store GAFO* + Online**

Online**

* GAFO (general merchandise, apparel and accessories, furniture, and other sales) includes retailers that specialize in department-store types of merchandise
such as furniture & home furnishings, electronics & appliances, clothing & accessories, sporting goods, hobby, book, and music, general merchandise,
office supply, stationery, and gift stores.

** Electronic shopping and mail order houses.
Source: Census Bureau and Haver Analytics.
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* GAFO (general merchandise, apparel and accessories, furniture, and other sales) includes retailers that specialize in department-store types of merchandise
such as furniture & home furnishings, electronics & appliances, clothing & accessories, sporting goods, hobby, book, and music, general merchandise,
office supply, stationery, and gift stores.

** Electronic shopping and mail order houses.
Source: Census Bureau and Haver Analytics.
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Figure 11.
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Figure 13.
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Nominal Capital Spending
Nominal Consumer Spending

Source: Bureau of Economic Analysis.
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Figure 15.
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Figure 17.
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Figure 21.
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Note: C = China joined WTO on December 11, 2001. Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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* Manufacturing industrial production divided by payroll employment in manufacturing.
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