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EUROZONE: RETAIL SALES EXCLUDING AUTOMOBILES & MOTORCYCLES
(2015=100, sa, ratio scale)
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Source: Statistical Office of the European Communities.
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Figure 1.
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EUROZONE: ECONOMIC SENTIMENT INDICATOR* & REAL GDP

Mar
Q4

Real GDP
(yearly percent change) (4.6)

Economic Sentiment Indicator*
(long-term average=100, sa) (108.5) 

 

* The overall economic sentiment indicator (ESI) is derived from the industrial (weight 40%), service (30%), consumer (20%), construction (5%), and
retail trade (5%) confidence indicators.
Source: Statistical Office of the European Communities, European Commission, and Haver Analytics.
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ECONOMIC SENTIMENT INDICATORS
(percent balance, sa)
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Consumer
Eurozone (-18.7)
France (-17.9)
Germany (-12.7)
Italy (-18.9)
Spain (-27.3)

Source: European Commission.
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Figure 3.
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GERMANY: PASSENGER CAR PRODUCTION
(million units, 12-month sum)
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Source: Verband der automobilindustrie.
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Figure 4.
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CHINA: PURCHASING MANAGERS INDEXES
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Source: Caixin Global/S&P Global and Haver Analytics.
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PURCHASING MANAGERS INDEXES: EMERGING ECONOMIES

Composite Index ( (Mar=46.8)
Manufacturing ( (Mar=49.2)
Non-Manufacturing ( (Mar=46.2)

Source:  Markit and Haver Analytics.
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Emerging Economies

Figure 6.
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CONSUMER PRICE INDEXES
(yearly percent change)
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Consumer Price Index
OECD Total (7.7)
G7 (6.3)
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Source: OECD.

Figure 7.
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CONSUMER PRICE INDEXES
(yearly percent change)

Feb

US (Feb=7.9)

Eurozone (Mar=7.5)
Japan (Feb=0.9)
Sweden (Feb=4.4)
Switzerland (Mar=2.4)
Taiwan (Mar=3.3)
UK (Feb=6.2)

Source: Haver Analytics.
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Figure 8.
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CONSUMER PRICE INDEXES EXCLUDING FOOD & ENERGY
(yearly percent change)
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US (Feb=6.4)

Eurozone (Feb=2.6)
Japan (Feb=-1.8)
Sweden (Feb=2.6)
Switzerland (Feb=1.4)
Taiwan (Mar=1.9)
UK* (Feb=5.2)

* Excluding food, energy, alcoholic beverages, and tobacco.
Source: Haver Analytics.
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Figure 9.
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CONSUMER PRICE INDEXES: DURABLE GOODS
(yearly percent change)
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US (Feb=18.7)

Eurozone (Feb=4.0)
Japan (Feb=0.1)
Sweden (Feb=2.8)
Switzerland (Feb=5.2)
Taiwan (Mar=2.8)

Source: Bureau of Labor Statistics.
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UK (Feb=8.3)

Figure 10.
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CONSUMER PRICE INDEXES: SERVICES
(yearly percent change)
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Eurozone (Mar=2.8)
Japan (Feb=-2.6)
Sweden (Feb=2.7)
Switzerland (Feb=1.1)
Taiwan (Mar=2.2)
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Source: Bureau of Labor Statistics.
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Figure 11.
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CONSUMER PRICE INDEXES: ENERGY
(yearly percent change)
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US (Feb=25.7)

Eurozone (Mar=44.7)
Japan (Feb=20.5)
Sweden (Feb=20.1)
Switzerland (Feb=18.2)

* Energy goods.
Source: Haver Analytics.

UK* (Feb=22.8)
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Figure 12.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

Headline (6.4)
Core* (5.4)
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* Excluding food & energy.
Note: Dashed ranges are YRI forecasts.
Source: Bureau of Economic Analysis.

Figure 13.

1921
1925

1929
1933

1937
1941

1945
1949

1953
1957

1961
1965

1969
1973

1977
1981

1985
1989

1993
1997

2001
2005

2009
2013

2017
2021

2025

-15

-10

-5

0

5

10

15

20

25

30

-15

-10

-5

0

5

10

15

20

25

30

CONSUMER PRICE INDEX
(yearly percent change)

Feb

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 14.
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USED CAR PRICES
(yearly percent change)
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Used Car Prices
Manheim Index (24.7)
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 CREDIT OUTSTANDING*
(monthly change, billion dollars, sa)

FebTotal (41.8)

* Break-adjusted level series are calculated by Haver Analytics using the level data and the break-adjusted percent changes reported by the FRB.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 16.
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(billion dollars)
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Personal Saving
(24-month sum) (2560)
Consumer Credit Outstanding*
(24-month change) (261)

* Break-adjusted level series are calculated by Haver Analytics using the level data and the break-adjusted percent changes reported by the FRB.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Bureau of Economic Analysis.

yardeni.com

Figure 17.
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INITIAL UNEMPLOYMENT CLAIMS*
(thousands, sa)

4/2

Weekly (166)

* Capped from February 2020 to February 2021.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 18.
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2-YEAR TREASURY YIELD & FEDERAL FUNDS RATE TARGET
(percent, weekly)

4/6

2-Year Treasury Yield (2.49)
Federal Funds Target Rate (0.38)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury & Chicago Mercantile Exchange.
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Figure 19.
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(basis points, weekly)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury & Chicago Mercantile Exchange.
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Figure 20.
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CPI INFLATION
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10-Year Yield
(percent, daily) (2.7)

CPI
(yearly percent change) (7.9)

Source: Federal Reserve Board and Bureau of Labor Statistics.
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Figure 21.
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Source: Federal Reserve Board and Haver Analytics.
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Figure 22.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 23.
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Figure 24.
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S&P 500, FORWARD EARNINGS, AND VALUATION

(weekly forward earnings, daily S&P 500)

Actual 04/08/22
Implied* 03/31/22

* Implied price index calculated using forward earnings times forward P/Es. Weekly data start January 2007.

Blue Angels: S&P 500

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%.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 25.
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FORWARD P/E RATIOS: S&P 500, GROWTH & VALUE
(daily)
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Forward P/Es*
S&P 500 (19.3)
S&P 500 Growth (23.9)
S&P 500 Value (16.5)
MegaCap-8**
(weekly) (28.5)

* Price divided by 12-month forward consensus expected operating earnings per share. Monthly through December 2005, weekly and daily thereafter.
** 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%.
Source: I/B/E/S data by Refinitiv and Standard & Poors.
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