
Chart Collection
for Morning Briefing

Yardeni Research, Inc.

October 17, 2019

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
-800

-600

-400

-200

0

200

400

600

-800

-600

-400

-200

0

200

400

600

US YIELD CURVE* &
BUSINESS CYCLE

(basis points, weekly)

10-Year
Treasury Yield

Minus Fed Funds
Rate

10/11

(-20)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
* 10-year US Treasury yield less federal funds rate.

Source: Federal Reserve Board.
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Figure 1.
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COMMERCIAL & INDUSTRIAL LOANS
(trillion dollars, nsa)

Source: Federal Reserve Board.
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Figure 2.
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COMMERCIAL BANKS: C&I LOANS
(yearly percent change)

Latest (5.1)

Source: Federal Reserve Board.
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Figure 3.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 DIVERSIFIED BANKS STOCK PRICE INDEX*
(BAC C JPM USB WFC)

Figure 4.
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Source: I/B/E/S data by Refinitiv.

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

2011 (-3.1)
2012 (6.3)
2013 (-2.8)
2014 (-1.2)
2015 (-0.5)
2016 (-0.1)
2017 (3.2)
2018 (3.0)
2019 (0.5)
2020 (-0.1) Latest data thru 10/10/19

Figure 5.
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Source: I/B/E/S data by Refinitiv.

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

2011 (31.4)
2012 (19.6)
2013 (12.8)
2014 (-11.4)
2015 (40.2)

2016 (-0.2)
2017 (10.1)
2018 (25.6)
2019 (10.1)
2020 (4.0)

Latest data thru 10/10/19

Figure 6.
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200-day moving average.
* Ratio scale.

Source: Standard & Poor’s and Haver Analytics.

S&P 500 INVESTMENT BANKING & BROKERAGE STOCK PRICE INDEX*
(ETFC GS MS RJF SCHW)

Figure 7.
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Source: I/B/E/S data by Refinitiv.

S&P 500 INVESTMENT BANKING & BROKERAGE ANNUAL REVENUE GROWTH FORECASTS*
(based on analysts’ consensus estimates, percent, weekly)

2011 (-12.8)
2012 (1.9)
2013 (8.7)
2014 (2.3)
2015 (-0.2)
2016 (-2.1)
2017 (9.1)
2018 (11.5)
2019 (-0.8)
2020 (1.6) Latest data thru 10/10/19

Figure 8.
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Source: I/B/E/S data by Refinitiv.

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

2011 (-52.7)
2012 (53.3)
2013 (53.4)
2014 (13.0)
2015 (0.0)

2016 (10.9)
2017 (23.2)
2018 (33.2)
2019 (-2.7)
2020 (4.9)

Latest data thru 10/10/19

Figure 9.
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S&P 500 INVESTMENT BANKING & BROKERAGE VALUATION

Forward P/E* (9.2)

* Price divided by forward consensus expected operating earnings per share. Monthly through 2005, then weekly.
Source: Thomson Reuters I/B/E/S.
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Figure 10.
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