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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2020
(daily ratio scale)
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  (33)
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Note: Corrections are declines of 10% or more, but less than 20%, while minor ones are 5%-10% (all in blue shades). Bear markets are declines of 20%
or more (in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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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 2.
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US FEDERAL GOVERNMENT BUDGET BALANCE
(trillion dollars, 12-month sum)

OctLatest (-3.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 3.
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11/16

US MONETARY AGGREGATES*
(yearly percent change)

MZM* (28.0)
M2** (25.3)

* Money Zero Maturity is M2 less time deposits plus all money market funds.
** M2 is M1 plus most savings accounts, money market accounts, retail money market mutual funds, and small denomination time deposits (certificates

of deposit of under $100,000).
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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12/1

INDUSTIRALS COMMODITY 
PRICE INDEX & TRADE WEIGHTED DOLLAR

11/30JP Morgan Nominal
Broad Effective
Exchange Rate**
(inverted scale)

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

 

* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
** 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: Commodity Research Bureau and JP Morgan.
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INDUSTRIALS COMMODITY PRICE INDEX & EXPECTED INFLATION IN 10-YEAR TIPS

11/30

Expected Inflation
in 10-Year TIPS*

CRB Raw Industrials
Spot Price Index 

 

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board, US Treasury, and Bureau of Economic Analysis.
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Figure 6.

Page 5 / December 2, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
100

200

300

400

500

300

350

400

450

500

550

600

650

700

11/30

INDUSTRIALS COMMODITY PRICE INDEX & COPPER FUTURES PRICE

11/30

 

 

Copper Futures Price**
(cents per pound)

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

* 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 7.
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CHINA: MANUFACTURING & NON-MANUFACTURING PURCHASING MANAGERS INDEXES

China Official PMIs

Non-Manufacturing (Nov=56.4)
Manufacturing (Nov=52.1)
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Source: China Federation Logistics & Purchasing and Haver Analytics.

Figure 8.
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COPPER PRICE DIVIDED BY GOLD SPOT PRICE VS
10-YEAR US TREASURY BOND YIELD

(daily)

11/30

10-Year US Treasury
Bond Yield (percent) (0.84)
Copper/Gold Price (1.93)
(nearby futures)
(x 10)

Source: Federal Reserve Board and Haver Analytics.
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Figure 9.
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STATE & LOCAL GOVERNMENT EMPLOYEE RETIREMENT FUNDS OUTSTANDING*
(trillion dollars, nsa) Q2

Pension Entitlements (Liabilities)**
Total (9.0)
Funded (4.6)
Unfunded*** (4.3)

* Includes defined benefit plans and defined contribution plans.
** Actuarial value of projected pension entitlements. These liabilities are assets of the household sector.

*** Unfunded defined benefit pension entitlements. Negative values indicate overfunding.
Source: Federal Reserve Board Financial Accounts of the United States, Table L.120.
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STATE & LOCAL GOVERNMENT EMPLOYEE RETIREMENT FUNDS OUTSTANDING*
(trillion dollars, nsa)

Q2

Pension Entitlements (Liabilities)**
Unfunded***
(as a percent of total) (48.3)

* Includes defined benefit plans and defined contribution plans.
** Actuarial value of projected pension entitlements. These liabilities are assets of the household sector.

*** Unfunded defined benefit pension entitlements. Negative values indicate overfunding.
Source: Federal Reserve Board Financial Accounts of the United States, Table L.120.
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Figure 11.
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DISTRIBUTION OF HOUSEHOLD WEALTH IN THE US SINCE 1989:
PENSION ENTITLEMENTS BY GENERATIONS

(percent shares)

Q2

Pension Entitlements
By Generations

Silent (9.6)
Baby Boomer (54.1)
GenX (28.9)
Millennial (7.4)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 12.
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DISTRIBUTION OF HOUSEHOLD WEALTH IN THE US SINCE 1989:
PENSION ENTITLEMENTS SHARES BY PERCENTILE GROUPS

(percent shares)

Q2

Shares of
Pension Entitlements

Top 1% (5.4)
90-99% (48.1)
50-90% (43.5)
Bottom 50% (2.9)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 13.
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DISTRIBUTION OF HOUSEHOLD WEALTH IN THE US SINCE 1989:
PENSION ENTITLEMENTS BY EDUCATION

(percent shares)

Q2

Q2

Pension Entitlements
By Education

College (62.7)
Some College (22.4)
High School (13.1)
No High School (1.8)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).

ya
rd

en
i.c

om

Figure 14.
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