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COVID Tracking Data
Cases* (96)
New Positive Tests (67)
Current Hospitalizations (58)

* Cumulative daily change, 10-day average.
Source: COVID Tracking Project.
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Figure 1.
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     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.0    -31.4     33.4      4.1 
 2021    7.0      9.0      4.0      3.0 
 2022    2.5      2.5      2.5      2.5 

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q1-2021 through Q4-2022.
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Figure 2.
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Personal Income
Total (21.5)
Less Government
Social Benefits
To Persons (15.7)

Source: Bureau of Economic Analysis.

Figure 3.
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WAGES & SALARIES vs
GOVERNMENT SOCIAL BENEFITS IN PERSONAL INCOME

(trillion dollars, saar. ratio scale)

Jan

Personal Income
Wages & Salaries
Government Social Benefits

Source: Bureau of Economic Analysis.
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Figure 4.

Page 4 / March 2, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
.0

.2

.4

.6

.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

2.8

3.0

3.2

3.4

3.6

.0

.2

.4

.6

.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

2.6

2.8

3.0

3.2

3.4

3.6

GOVERNMENT SOCIAL BENEFIT PAYMENTS TO PERSONS
IN PERSONAL INCOME
(trillion dollars, saar,)

Jan
Government Social Benefits

Social Security (1.1)
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Unemployment Insurance (0.6)
Other (2.3)

Source: Bureau of Economic Analysis.

yardeni.com

Figure 5.
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Consumption
Total (14.8)
Goods (5.1)
Services (9.7)

Source: Bureau of Economic Analysis.
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Figure 6.
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Source: Bureau of Economic Analysis.
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Figure 7.

82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
.0

.2

.4

.6

.8

1.0

1.2

.0

.2

.4

.6

.8

1.0

1.2

CONSUMER CREDIT
(trillion dollars,sa)

Dec

Revolving Credit (1.0)

* Break-adjusted level series are calculated by Haver Analytics using the level data and the break-adjusted percent changes reported by the FRB.
Source: Board of Governors of the Federal Reserve System.
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Figure 8.
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* Break-adjusted level series are calculated by Haver Analytics using the level data and the break-adjusted percent changes reported by the FRB.
Source: Board of Governors of the Federal Reserve System.
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Figure 9.
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2/18
S&P 500 REVENUES PER SHARE: ACTUAL (S&P quarterly data) &

FORWARD (I/B/E/S weekly data)
(dollars, ratio scale) Q3

Revenues Per Share
Forward*
Actual (x4)

* Time-weighted average of analysts’ consensus estimates for S&P 500 revenues per share for current year and next year. Monthly through December 2005,
then weekly.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).
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Figure 10.
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Source: I/B/E/S data by Refinitiv.

S&P 500 REVENUES PER SHARE FORECASTS
(analysts’ consensus estimates, dollars, weekly, ratio scale)

Latest data thru 02/18/21

Figure 11.

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-8

-6

-4

-2

0

2

4

6

8

10

12

-8

-6

-4

-2

0

2

4

6

8

10

12

11

12 13

14

15

18

19

20

21

22

16

17

yardeni.com

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

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

2017 (6.4)
2018 (8.9)
2019 (4.1)
2020 (-2.8)
2021 (9.7)
2022 (6.7)

Latest data thru 02/18/21

Figure 12.
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S&P 500 EARNINGS PER SHARE: FORWARD & ACTUAL OPERATING EARNINGS
(dollars, ratio scale)

Q3
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Earnings Per Share
52-week Forward* (178.21)
I/B/E/S Operating (x4) (154.76)

* Time-weighted average of consensus operating earnings estimates for current and next years.
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 13.

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
75

100

125

150

175

200

225

75

100

125

150

175

200

225

11

12

13
14

15

18

19

20 21
22

16 17

yardeni.com

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

S&P 500 EARNINGS PER SHARE FORECASTS
(analysts’ consensus estimates, dollars, weekly, ratio scale)

Latest data thru 02/18/21

Figure 14.
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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)

2017 (11.2)
2018 (23.8)
2019 (1.4)
2020 (-13.9)
2021 (24.4)
2022 (15.4)

Latest data thru 02/18/21

Figure 15.
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S&P 500 Operating Profit Margins
52-week Forward* (11.9)
I/B/E/S Operating (11.2)

* Time-weighted average of consensus operating earnings estimates for current and next years.
Source: Standard & Poor’s (for actual revenues) and I/B/E/S data by Refinitiv (for forward revenues).
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Figure 16.
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RATIO OF NEARBY FUTURES PRICES COPPER TO GOLD
vs 10-YEAR US TREASURY BOND YIELD

(daily)

3/1

10-Year US Treasury
Bond Yield (percent) (1.45)
Copper/Gold Price (2.37)
(nearby futures)
(x 10)

Source: Federal Reserve Board and Haver Analytics.
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Figure 17.
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COPPER PRICE & EXPECTED INFLATION IN 10-YEAR TIPS

3/1

Copper Futures Price*
(cents per pound)

Expected Inflation
in 10-Year TIPS** 

 

** Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
* Nearby futures contract.

Source: Haver Analytics.
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Figure 18.
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Gold Futures Price*
(dollars per ounce) (1728.10)

10-Year TIPS Yield
(percent, inverted scale) (-0.71) 

 

* Nearby contract.
Source: Federal Reserve Board, Wall Street Journal, and Haver Analytics.
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Figure 19.
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Using TIPS (-0.92)

* 10-year US Treasury bond yield less yearly percent change in core CPI.
Source: Federal Reserve Board and Bureau of Economic Analysis.

yardeni.com

Figure 20.
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