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MAJOR CENTRAL BANKS: TOTAL ASSETS
(yearly percent change)

Total Assets of
Fed, ECB, BOJ (12.9)

Source: Haver Analytics.
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Figure 1.
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MAJOR CENTRAL BANKS: TOTAL ASSETS & MSCI STOCK PRICE INDEX

Total Assets of
Fed, ECB, BOJ
(trillion dollars, nsa) (14.2)

All Country World
MSCI Stock Price Index
(dollars) (502.3) 

 

Source: MSCI and Haver Analytics.
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Figure 2.
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Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.
Source: Federal Reserve Board and Standard & Poor’s.
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Figure 3.
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ECB ASSETS: TOTAL
(trillion euros,weekly)

D = ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro (7/26/12). NIRP = negative interest-rate policy (6/5/2014).
QE (1/22/15). QEE = expansion and extension of QE (3/10/16, corporate bond purchases started 6/1/16).
Source: European Central Bank.
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Figure 4.
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Note: Z = Zero Interest Rate Policy. A = Markets start to anticipate Abenomics. QQE is Quantitative and Qualitative Easing.
QQEE is the expanded and extended version of QQE. NIRP = Negative interest rate policy. YC = Yield curve targeting.
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Figure 6.
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S&P 500 FORWARD REVENUES & EARNINGS PER SHARE

Forward Revenues* (1287.0)

Forward Earnings* (145.1)

 

 

* Time-weighted average of consensus estimates for current year and next year.
Source: Thomson Reuters I/B/E/S and Standard & Poor’s.
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Figure 7.
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL (Thomson Reuters data)
(dollars per share)

Earnings Per Share

Operating Earnings
(4Q sum) (128.16)

Forward Earnings*
(pushed 52-weeks ahead) (145.06)

* 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 Thomson Reuters I/B/E/S.
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Figure 8.
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11/30S&P 500 FORWARD EARNINGS & LEADING ECONOMIC INDICATORS

Leading Economic
Indicators

Forward Earnings*

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, then weekly.
Source: Thomson Reuters I/B/E/S and Conference Board.
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Figure 9.
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11/30S&P 500 FORWARD EARNINGS & WORLD EXPORTS

World Exports Volume
(2000=100)

Forward Earnings*

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
Source: Haver Analytics, Netherlands Bureau for Economic Policy (CPB), and Thomson Reuters I/B/E/S.

yardeni.com

Figure 10.
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11/30S&P 500 FORWARD EARNINGS & WORLD INDUSTRIAL PRODUCTION

Industrial Production: World
(2010=100)

Forward Earnings* 

 

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
Source: Haver Analytics, Netherlands Bureau for Economic Policy Analysis, and Thomson Reuters I/B/E/S.
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Figure 11.
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S&P 500 FORWARD EARNINGS & BUSINESS SALES

US Business Sales**
(billion dollars, saar)

Forward Earnings*
(weekly, dollars per share) 

 

* Time-weighted average of consensus operating earnings estimates for current and next year. Monthly through March 1994, weekly thereafter.
** Manufacturing and trade sales.

Source: Thomson Reuters I/B/E/S and US Department of Commerce, Bureau of the Census.
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Figure 12.
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