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Covid

             Q1      Q2      Q3      Q4 
 Aug 19   49.13   52.53   49.16   51.26 
 Aug 26   49.13   52.71   49.21   51.32 

Q1

S&P 500 OPERATING EARNINGS PER SHARE:
QUARTERLY CONSENSUS FORECASTS 2021

(analysts’ consensus estimates, dollars, weekly) Q2

Q3

Q4

2021 By Quarter as of 08/26/21

Note: COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 1.
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Lehman
Collapse

COVID-19

           2021    2022    Frwd 
 Aug 19  201.55  219.98  213.25 
 Aug 26  201.84  220.39  213.97 

21
22

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

8/26

Consensus Forecasts
Annual
Forward*

* Time-weighted average of consensus estimates for current year and next year.
Note: Lehman collapsed 9/15/2008. COVID-19 = WHO declares global pandemic on 3/11/2020.
Source: I/B/E/S data by Refinitiv.
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Figure 2.
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S&P 500 SECTORS:
 FORWARD EARNINGS PER SHARE*

8/19

Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care
Industrials

Information Technology
Materials
Real Estate
Communication Services
Utilities

* Time-weighted average of the consensus estimates for current and next year.
Source: I/B/E/S data by Refinitiv.
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Figure 3.
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Source: Bureau of Labor Statistics.

Figure 4.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATORS
(yearly percent change)

Jul

Jul

PCED
Consumer Services (3.5)
Consumer Goods (5.3)

Source: Bureau of Economic Analysis.
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Figure 5.
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Source: Bureau of Labor Statistics.
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Figure 6.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED
Durable Goods (7.0)
Nondurable Goods (4.4)

Source: Bureau of Economic Analysis.
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Figure 7.
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ALTERNATIVE INFLATION MEASURES
(yearly percent change)

Jul

ClevelandTrimmed-Mean CPI (3.0)
Core PCED* (3.6)
Core CPI* (4.3)

* Excluding food and energy.
Source: Federal Reserve Bank of Cleveland and Bureau of Economic Analysis.
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Figure 8.
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Q2

ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER*
& EMPLOYMENT COST INDEX (ECI)

(yearly percent change)

Wage Growth Tracker* (3.7)
ECI Wages & Salaries** (3.6)

* Overall. Three-month moving average of median wage growth.
** All private industry.

Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 9.
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EXPECTED INFLATION: SURVEY OF PROFESSIONAL FORECASTERS
(yearly percent change)

Consumer Sentiment Index:
Expected Inflation Next 5 Years (2.9)

Professional Forecasters* (2.4)

* Median forecast of year-over-year CPI inflation rate over the next 10 years using Philadelphia Fed Survey of Professional Forecasters data (monthly series
interpolated from quarterly data starting as two quarters per year during Q4-1979 until Q4-1991 when the data continue with four quarters per year).
Source: University of Michigan and Federal Reserve Bank of Philadelphia.
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Figure 10.
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INFLATION EXPECTATIONS: MEDIAN ONE-YEAR & THREE-YEARS AHEAD
(percent)

Jul

One-Year Ahead (4.8)
Three-Years Ahead (3.7)
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Source: Federal Reserve Bank of New York.

Figure 11.
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Source: Bureau of Labor Statistics.
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Figure 12.
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LEISURE & HOSPITALITY EMPLOYMENT
(millions, sa)
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Source: Bureau of Labor Statistics.
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Figure 13.
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UNEMPLOYMENT RATES: TOTAL, SHORT-TERM, & LONG-TERM
(percent)

Jul

Unemployment Rate
Total (5.4)
Long-Term** (2.1)
Short-Term* (3.3) yardeni.com

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

** Unemployed for 27 weeks and longer.
* Unemployed for less than 27 weeks.

Figure 14.
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(percent)

Jul

Official Unemployment Rate (5.4)

Unemployment Rate at
Labor Force Participation Rates
of 63%, 65%, and 67%*

* Labor force participation rate times working-age population minus household employment all divided by adjusted labor force.
Source: Bureau of Labor Statistics.
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Figure 15.
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UNEMPLOYMENT RATES BY RACE & ETHNICITY
(percent)

Jul

African-American (8.2)
Hispanic (6.6)
White (4.8)
Asian (5.3)

Source: Bureau of Labor Statistics.
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Figure 16.
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