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Source: Federal Reserve Board.

Figure 1.
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(percent, daily)
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Corporate Yields
Aaa (4.28)
Baa (5.18)
Average of Aaa & Baa (4.73)

Source: Bank of America Merrill Lynch and Haver Analytics.
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Figure 2.
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US TREASURY BOND YIELD & GDP DEFLATOR INFLATION

Q1

Apr

10-Year US Treasury Yield
(percent) (2.8)
GDP Deflator
(yearly percent change) (6.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 3.
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SPREAD BETWEEN US TREASURY BOND YIELD & GDP DEFLATOR*
(percentage points)

Q1

* 10-year bond yield minus yearly percent change in GDP deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Department of Commerce, Bureau of Economic Analysis, and Board of Governors of the Federal Reserve System.

yardeni.com

Figure 4.
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US TREASURY BOND YIELD & CONSUMER PRICE INDEX

Mar

Apr

10-Year US Treasury Yield
(percent) (2.8)
Consumer Price Index
(yearly percent change) (8.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 5.
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SPREAD BETWEEN US TREASURY BOND YIELD & CONSUMER PRICE INDEX*
(percentage points)

Mar

* 10-year bond yield minus yearly percent change in Consumer Price Index.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Department of Commerce, Bureau of Economic Analysis, and Board of Governors of the Federal Reserve System.
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Figure 6.
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JP MORGAN NOMINAL BROAD EFFECTIVE EXCHANGE RATE
(2010=100, daily)
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* Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany, Hong Kong,
Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru,
Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,
Ukraine, Uruguay, Venezuela, Vietnam, and United States.
Source: JP Morgan.
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Figure 7.
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CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily)

CRB RAW INDUSTRIALS SPOT PRICE INDEX*
(1967=100 daily) 5/6

* 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 8.
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Figure 9.
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4/28S&P 500 REVENUES PER SHARE: FORWARD & ACTUAL
(dollars)

Revenues Per Share
52-week Forward* (1749.0)
Actual (x4) (1635.2)
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S&P 500 OPERATING EARNINGS PER SHARE: FORWARD & ACTUAL
(dollars)

Q4
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Operating Earnings Per Share
52-week Forward* (235.5)
I/B/E/S data (x4) (216.2)
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4/28

S&P 500 PROFIT MARGIN MEASURES
(percent)

Q4

Operating Profit Margins
52-week Forward* (13.4)
I/B/E/S Data (12.8)

  * Time-weighted average of consensus estimates for current and next years.
     Note: Shaded areas are recessions according to the National Bureau of Economic Research.
     Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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S&P 500 FORWARD P/E vs 10-YEAR US TREASURY YIELD
(daily)
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S&P 500 Forward P/E  (17.51)

10-Year Treasury Yield
(percent, inverted scale) (3.12) 

 

Source: Federal Reserve Board, I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 10.
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S&P 500 FORWARD P/E vs 10-YEAR US TIPS YIELD
(daily)
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S&P 500 Forward P/E  (17.51)

10-Year TIPS Yield
(percent, inverted scale) (0.26) 

 

Source: Federal Reserve Board, I/B/E/S data by Refinitiv and Standard & Poor’s.
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Figure 11.
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