
Chart Collection
for Morning Briefing

Yardeni Research, Inc.

May 4, 2022

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



2015 2016 2017 2018 2019 2020 2021 2022
-.2

.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

3.8

-.2

.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

3.8

2-YEAR TREASURY NOTE YIELD & FEDERAL FUNDS RATE
(percent, daily)

5/3Interest Rates
2-Year Treasury Yield (2.78)
Fed Funds Rate
12-month Forward Futures (3.22)
Federal Funds Target Rate (0.38)

Source: US Treasury & Chicago Mercantile Exchange.
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Figure 1.
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US TREASURY 10-YEAR & 2-YEAR YIELDS & FED FUNDS RATE
(percent, daily)
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Interest Rates
10-Year Yield (2.97)
2-Year Yield (2.78)
Fed Funds
Target Rate (0.38)

Source: Federal Reserve Board.

yardeni.com

Figure 2.
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US INTEREST RATES
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10-Year Treasury Yield (2.97)
30-Year Mortgage Rate (5.54)

Source: Board of Governors of the Federal Reserve System.
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Figure 3.
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NASDAQ STOCK PRICE INDEX
(daily)
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Source: Wall Street Journal and Haver Analytics.
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Figure 4.
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S&P 500 FORWARD P/E RATIO*
(daily)
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Latest (17.7)

* Price divided by 52-week forward consensus expected operating earnings per share.
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.
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Source: CoinDesk and Haver Analytics.

Figure 6.
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CONSUMER PRICE INDEX
(yearly percent change)

Mar

Latest (8.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 7.
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10-YEAR US TREASURY BOND YIELD
(percent, monthly)

Apr

Latest (2.75)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 8.
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10-YEAR US TREASURY YIELD vs COPPER/GOLD PRICE RATIO
(percent, daily)
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Bond Yield (2.97)
Copper/Gold Ratio* (2.29)

* Nearby futures prices of copper (in dollars) divided by gold multiplied by 1000.
Source: Federal Reserve Board and Haver Analytics.

yardeni.com

Figure 9.
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10-YEAR US TREASURY YIELD vs OIL/GOLD PRICE RATIO
(percent, daily)
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Bond Yield (2.97)
Oil/Gold* (2.81)

* 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 10.
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CITIGROUP ECONOMIC SURPRISE INDEX
& 10-YEAR US TREASURY BOND YIELD: 2003-PRESENT
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Surprise Index
(percent)
10-Year Yield*
(13-week change,
basis points)
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* Average for the week ending Friday.
Source: Federal Reserve Board and Citigroup.

Figure 11.
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Source: Federal Reserve Board and Institute for Supply Management.
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Figure 12.
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EUROZONE PURCHASING MANAGERS INDEXES
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Composite Output (Apr=55.8)
Manufacturing (Apr=55.5)
Non-Manufacturing (Apr=57.7)

Source: Markit and Haver Analytics.

yardeni.com

Figure 13.
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EUROPE: ECONOMIC SENTIMENT INDICATOR*
(long-term average=100, sa)

Apr

European Union (104.9)
Eurozone (105.0)

* 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: European Commission.
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Figure 14.
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4/29

ECB Assets
Total (8.8)

Securities Held for
Monetary Policy
Purposes (4.9)

Longer-term
Refinancing
Operations +
Securities Held for
Monetary Policy
Purposes (7.1)

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).
APP (1/22/15). APP+ = expansion and extension of APP (3/10/16, corporate bond purchases started 6/1/16). QT (12/31/18). APP-Forever (11/1/19)
20 billion euros per month. PEPP (3/18/20) 750 billion euros open-ended asset purchases. PEPP+ (6/4/20) expanded by 600 billion euros.
PEPP++ (12/10/20) another 500 billion euros in purchases.
Source: European Central Bank.
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Figure 15.
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Latest (0.97)

Source: Haver Analytics.
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Figure 16.
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Eurozone (7.5)
Germany (7.8)
France (5.4)
Italy (6.6)
Spain (8.3)

Source: Haver Analytics.

yardeni.com

Figure 17.
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