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 Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
 Source: US Department of Commerce, Bureau of the Census.
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Source: I/B/E/S data by Refinitiv.

S&P 500 REVENUES ANNUAL GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (9.9)
2012 (1.5)
2013 (1.7)
2014 (3.1)
2015 (-3.7)
2016 (1.9)
2017 (6.4)
2018 (8.9)
2019 (4.8)
2020 (5.5)

Latest data thru 02/14/19

Figure 2.
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Source: I/B/E/S data by Refinitiv.

S&P 500 OPERATING EARNINGS ANNUAL GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (14.9)
2012 (6.0)
2013 (6.1)
2014 (7.0)
2015 (0.5)
2016 (1.5)
2017 (11.2)
2018 (23.8)
2019 (4.4)
2020 (11.3)

Latest data thru 02/14/19

Figure 3.
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S&P 500 OPERATING EARNINGS & YRI FORECASTS
(dollars per share)

I/B/E/S Actual
Trailing 4-quarter
operating EPS (157.75)

YRI Forecasts
2018 (163.00)
2019 (170.00)
2020 (179.00)

Consensus Forecasts
2018 (161.97)
2019 (168.37)
2020 (188.30)

Source: I/B/E/S data by Refinitiv.

Figure 4.
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             Q1      Q2      Q3      Q4 
 Feb 14   37.93   41.74   43.94   45.05 
 Feb 21   37.76   41.61   43.88   45.02 Q1

Q2

Q3

Q4

2019 By Quarter as of 02/21/19

Source: I/B/E/S data by Refinitiv.

yardeni.com

S&P 500 OPERATING EARNINGS PER SHARE: QUARTERLY FORECASTS 2019
(analysts’ consensus estimates, dollars, weekly)

Figure 5.
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             Q1      Q2      Q3      Q4 
 Feb 14    -0.4     1.8     3.0     9.8 
 Feb 21    -0.8     1.5     2.9     9.8 

Q1

Q2

Q3

Q4 2019 By Quarter as of 02/21/19

Source: I/B/E/S data by Refinitiv.
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S&P 500: CONSENSUS QUARTERLY Y/Y EPS GROWTH 2019
(consensus analysts’ estimates in percent, weekly)

Figure 6.
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Consumer Confidence Index (131.4)
Current Conditions Component (173.5)
Expectations Component (103.4)

Source: The Conference Board.

yardeni.com

Figure 7.
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FEDERAL FUNDS RATE
(percent)

Source: Federal Reserve Board.
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Figure 8.
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US TREASURY 10-YEAR BOND YIELD
(percent, daily)

Yield (2.64)

yardeni.com

Source: Haver Analytics.

Figure 9.
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QE1 QE2 QE3

FED’S ASSETS*
(trillion dollars)

2/20

Total Assets
US Treasuries
+ Agency Debt
+ MBS

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. Fed terminated QE net purchases (10/1/14). Fed started paring holdings (10/1/17).

* Fed data are averages of daily figures for weeks ending Wednesday.

Source: Federal Reserve Board.
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Figure 10.
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Source: Bureau of Economic Analysis.
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Figure 11.
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