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US REAL GDP GROWTH & 2% "STALL SPEED"
(yearly percent change)

Q2

Note: Shaded areas denote recessions according to the National Bureau of Economic Research. Dotted line is 2% "stall speed."
Source: Bureau of Economic Analysis.
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Figure 1.
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2-YEAR TREASURY NOTE YIELD & FEDERAL FUNDS RATE FUTURES
(percent)

Interest Rates
2-Year Treasury Yield (2.71)
Fed Funds Rate
12-month Forward Futures (2.65)
Federal Funds Target Rate (1.88)

Source: US Treasury & Chicago Mercantile Exchange.
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Figure 2.
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EMERGING MARKETS MSCI CURRENCY RATIO
(US$ index / local currency index, daily)

Source: MSCI.

Figure 3.
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Source: MSCI.

EMERGING MARKETS MSCI INDEX
(ratio scale, daily)

Local currency 

US$ 

Figure 4.
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Brexit Italian
Election

ITALY: 10-YEAR GOVERNMENT BOND YIELD
(percent, daily)
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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: Financial Times.
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Figure 5.
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UK: US$/POUND

Pound (1.30)

200-day moving average
Source: Haver Analytics.
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Figure 6.
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GERMANY: MANUFACTURING ORDERS
(2015=100)

Total

Domestic
Foreign

Source: Haver Analytics.
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Figure 7.
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RELATIVE GLOBAL PERFORMANCE OF US MSCI:
US MSCI (US$) DIVIDED BY ALL COUNTRY WORLD EX US MSCI
(in both US$ and in local currencies, daily)

US MSCI / ACW ex-US
In dollars
In local currencies

Source: MSCI.
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Figure 8.

Page 6 / September 10, 2018 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2018

-15

-10

-5

0

5

10

15

-15

-10

-5

0

5

10

15
MSCI SHARE PRICE INDEXES
(percent change ytd in local currencies)

All Country (1.7)
Emerging Markets (-6.0)

Japan (-6.7)
UK (-5.6)

EMU (-4.3)

US (7.5)

Latest data thru: 09/07/18

Source: Morgan Stanley Capital International.
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Figure 9.
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10-YEAR US TREASURY BOND & TIPS YIELDS
(percent, daily)

Source: Federal Reserve Board.

10-Year Treasury
Bond Yield (2.94)
TIPS Yield (0.84)
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Figure 10.
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PAYROLL EMPLOYMENT: REVISIONS
(monthly change, thousands)

Most Recent Less
First-Reported

Source: Bureau of Labor Statistics.
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Figure 11.
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AVERAGE HOURLY EARNINGS
(yearly percent change)

AugAverage Hourly Earnings
Private Industry (2.9)
Production &
Nonsupervisory Workers (2.8)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 12.
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YRI EARNED INCOME PROXY & RETAIL SALES EXCLUDING GASOLINE
(yearly percent change)

YRI Earned Income Proxy* (5.1)
Retail Sales ex Gasoline (5.1)

* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Source: Bureau of Labor Statistics and Census Bureau.
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Figure 13.
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YIELD CURVE
(basis points)

10-Year Treasury Minus
Federal Funds Target Rate (107)
2-Year Treasury (23)

Source: Federal Reserve Board.
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Figure 14.
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MSCI FORWARD REVENUES PER SHARE*: US vs. ALL COUNTRY WORLD EX US
(analysts’ average forecasts)

All Country World Ex
US MSCI
(local currency)

US MSCI
(dollars) 

 

* Time-weighted average of the consensus earnings estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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Figure 15.
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MSCI FORWARD REVENUES PER SHARE*: US vs. EM
(analysts’ average forecasts)

EM MSCI
(local currency)

US MSCI
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* Time-weighted average of the consensus earnings estimates for current and next year. Monthly through December 2005, weekly thereafter.
Source: Thomson Reuters I/B/E/S.
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Figure 16.
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PURCHASING MANAGERS INDEXES: MANUFACTURING*
(sa)

Manufacturing PMI

Advanced Economies (53.8)
Global (52.5)

Emerging Economies (50.8)

* An index above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Source: Markit and Haver Analytics.
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Figure 17.
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CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100, daily)

* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
Source: Commodity Research Bureau.
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Figure 18.
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