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Retail sales: seasonally adjusted. Sources: S&P, Census Bureau Grey bar highlighted military operation by Russia from mid-February 2014 to late March 2014. Weekly data. 100 =  
w/c 7 February. Source: Dow Jones, Eurostoxx
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In 2019. Source: Our World in Data based on BP Statistical Review of World Energy (2020) Gas: Dutch TTF gas base load futures. Sources: FT, ICE, Berenberg
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% shares of seasonally adjusted nominal GDP in USD; world: sum of advanced and emerging economies; quarterly 
data. Sources: BEA, China National Bureau of Statistics, Haver

12-month moving averages, based on data series for world merchandise imports in USD coming from specified 
countries; aggregates include imports that mainland China, Hong Kong and Macao receive from each other; other 
South China Sea countries: Brunei, Malaysia, Philippines, Vietnam; monthly data. Source: IMF
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A right-wing President of France could halt the European integration process
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RN: radical right, REC: new radical right,  LREM: centrist, LR: centre-right, FI: radical left, PS: Socialist. Source: 
average 8-11 February OpinionWay and Ifop polls

Number of new enterprises, all sectors, seasonally and working day adjusted, monthly data. Source: INSEE
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Voting intentions at the next general election (% support12 December 2019 UK results: Conservatives – 43.6%, 
Labour – 32.2%, Liberal Democrats – 11.6%, Scottish National Party (SNP) – 3.9%, Green Party – 2.7%.  Chart lines 
show five poll moving average. Dots indicate individual polling results. Both UK and GB surveys included. Sources: 
UK and GB opinion polls. 

Shaded area shows OBR projections. Annual data. Source: OBR
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The president’s average net approval rating on election day by the net number of House seats his party 
gained/lost in midterm elections; since 1946. Source: FiveThirtyEight

Change over one year after elections, S&P500 stock price index: change in %, 10year treasury yield: change in ppt. 
Rep: Republican, Dem: Democrat, hold: party retains of chamber after election, win: party wins control of the 
chamber (including with the help of "independents"). Sources: S&P, Federal Reserve
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Core CPI: consumer price index, all Items ex energy, food, alcoholic beverages, and tobacco, not seasonally 
adjusted; average weekly earnings: private sector, total pay, 3m moving average, seasonally adjusted; monthly 
data. Source: ONS

Yield spread between government bonds with 10 and 1 years of remaining maturity; weekly data. Source: Federal 
Reserve Board
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Interest rates in %; median Taylor rule using r*=2%. Quarterly data. Source: Federal Reserve Board. Inflation: all items HICP (Eurozone) and CPI (UK); 5year breakeven inflation based on bond yields, UK: adjusted 
down by 0.9 ppt to account for difference between RPI and CPI; monthly data. Sources: Bundesbank, BoE, 
Eurostat, ONS, Haver
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Shaded area highlights period of rising yields during US taper tantrum; stock indices: 2 Jan 2013 = 100; daily data. 
Sources: US Treasury, S&P, WSJ

10-year benchmark yields in %, Berenberg forecasts from mid-2022 onwards. Source: Bloomberg, Berenberg 
projections
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Change in % yoy; red circle: recession, yellow: economic slow-down, green: no negative economic impact; 
quarterly data. Source: OECD, MSCI.

Quarterly data. Source: WSJ, BEA, Eurostat.
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Quarterly data. Real GDP 1970 Q1 =100. WTI oil in $ per barrel. Source: WSJ, BEA. Monthly data. Consumer confidence data shown as standard deviations from mean. Source: EIA, CB, EC.
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