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COMMODITY PRICES
(1967=100)

3/21
CRB Price Indexes

All Commodities
Raw Industrials Spot

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 1.
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INDUSTRIALS COMMODITY PRICE INDEX & COPPER FUTURES PRICE
3/21

 

 

CRB Raw Industrials
Spot Price Index*
(1967=100)

Copper Futures Price**
(cents per pound)

* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
** Nearby futures contract.

Source: Commodity Research Bureau and Haver Analytics.
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Figure 2.
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3/21

CHINA MSCI STOCK PRICE INDEX & COPPER FUTURES PRICE
3/21

 

 

China MSCI
Stock Price Index
(in yuan)

Copper Futures Price*
(cents per pound)

* Nearby futures contract.
Source: Morgan Stanley Capital International and Commodity Research Bureau.
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Figure 3.
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COMMODITY PRICES: COPPER vs CRUDE OIL
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3/21

Brent Crude*
(dollars per barrel)

Copper*
(cents per pound)

 

 

* Nearby futures price.
Source: Haver Analytics.
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Figure 4.
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RATIO OF NEARBY FUTURES PRICES COPPER TO GOLD
vs 10-YEAR US TREASURY BOND YIELD

(daily)

3/22

10-Year US Treasury
Bond Yield (percent) (2.38)
Copper/Gold Price (2.44)
(nearby futures)
(x 10)

Source: Federal Reserve Board and Haver Analytics.
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Figure 5.
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3/21
COPPER PRICE & EXPECTED INFLATION IN 10-YEAR TIPS

3/22

Copper 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 6.

Page 5 / March 23, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
3.5

3.0

2.5

2.0

1.5

1.0

.5

.0

-.5

-1.0

-1.5

-2.0

500

600

700

800

900

1000

1100

1200

1300

1400

1500

1600

1700

1800

1900

2000

2100

2200

GOLD SPOT PRICE & 10-YEAR US TIPS YIELD
(daily)
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Gold Price
(dollars per ounce) (1935.05)

10-Year TIPS Yield
(percent, inverted scale) (-0.53) 

 

Source: Federal Reserve Board, Wall Street Journal, and Haver Analytics.
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Figure 7.
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10-YEAR US TREASURY vs OIL/GOLD RATIO
(percent, daily)

3/22

3/21

10-Year US Treasury Bond Yield (2.4)
Brent Oil Price/Gold Price* (3.0)

* Nearby futures prices of Brent crude oil divided by gold multiplied by 50.
Source: Federal Reserve Board and Haver Analytics.
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Figure 8.
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Figure 9.
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             Q1      Q2      Q3      Q4 
 Mar 10   51.69   55.62   58.83   60.32 
 Mar 17   51.74   55.95   59.12   60.61 

Q1

S&P 500 EARNINGS PER SHARE: CONSENSUS QUARTERLY ESTIMATES 2022
(consensus analysts’ estimates in dollars, weekly)
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             Q1      Q2      Q3      Q4 
 Mar 10   41.79   45.80   47.35   48.55 
 Mar 17   41.86   46.19   47.69   48.91 
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S&P 400
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             Q1      Q2      Q3      Q4 
 Mar 10   19.73   23.09   24.02   25.23 
 Mar 17   19.81   23.33   24.18   25.47 

Q1

S&P 600

Q2

Q3

Q4
2022 By Quarter as of 03/17/22

Source: I/B/E/S data by Refinitiv.
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Figure 10.
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             Q1      Q2      Q3      Q4 
 Mar 10     5.2     5.4     9.2    11.6 
 Mar 17     5.3     6.0     9.7    12.1 

Q1

S&P 500 CONSENSUS QUARTERLY Y/Y EPS GROWTH 2022
(consensus analysts’ estimates in percent, weekly)
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2022 By Quarter as of 03/17/22
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             Q1      Q2      Q3      Q4 
 Mar 10    16.0     8.0     7.1     8.2 
 Mar 17    16.2     8.9     7.9     9.2 
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S&P 400
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2022 By Quarter as of 03/17/22
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             Q1      Q2      Q3      Q4 
 Mar 10    11.2     4.1    12.3     8.9 
 Mar 17    11.6     5.1    13.1     9.1 
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S&P 600
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2022 By Quarter as of 03/17/22

Source: I/B/E/S data by Refinitiv.
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S&P 500/400/600 FORWARD REVENUES
(ratio scale, consensus analysts estimates in dollars, weekly)

3/17

Forward Revenues
S&P 500 (1723.73)
S&P 400 (2053.18)
S&P 600 (1328.75)

* Time-weighted average of consensus estimates 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: I/B/E/S data by Refinitiv.

Figure 11.
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S&P 500/400/600 FORWARD EARNINGS
(dollars per share, ratio scale, weekly)

3/17

Forward Earnings*
S&P 500 (232.06)
S&P 400 (187.13)
S&P 600 (95.67)

* Time-weighted average of consensus estimates for current year and next year.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: I/B/E/S data by Refinitiv.
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Figure 12.
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S&P 500 GROWTH & VALUE FORWARD PROFIT MARGINS*
(using analysts’ average earnings and sales forecasts, percent)

3/17
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Forward Profit Margins*
S&P 500 (13.4)
S&P 400 (8.8)
S&P 600 (7.0)

* Time-weighted average of the consensus estimates for current and next year using forward earnings divided by forward revenues.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas are bull markets.
Source: I/B/E/S data by Refinitiv and Standard & Poor’s.

Figure 13.
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FORWARD P/E RATIOS: MEGACAP, LARGECAP & SMIDCAP
(daily)

3/21

3/21

3/18

Forward P/Es
S&P 500 LargeCap (19.2)
S&P 400 MidCap (14.4)
S&P 600 SmallCap (13.9)
MegaCap-8**
(weekly) (28.8)

* Daily stock price index divided by 52-week forward consensus expected operating earnings per share.
** MegaCap-8 stocks include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla. Both classes of Alphabet

are included.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more.  Blue shaded areas are correction declines of 10% to less than 20%.
Yellow areas are bull markets. Source: I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 14.

Page 10 / March 23, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



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
-20

0

20

40

60

-20

0

20

40

60

USED CAR PRICES
(yearly percent change)
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Used Car Prices
Manheim Index (24.1)
CPI (41.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Manheim, Bureau of Labor Statistics and Haver Analytics.
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Figure 15.
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CONSUMER PRICES: NEW VEHICLES
(yearly percent change)

Feb

Latest (12.4)

* Personal consumption expenditures deflator.
Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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Figure 16.
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