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US TREASURY YIELD CURVE SPREAD: 10-YEAR MINUS-2-YEAR
(basis points, weekly)

11/25

Latest (-71)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 1.
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US TREASURY YIELDS: 10-YEAR VS 2-YEAR
(percent, daily)

11/25

Treasury Yields
2-Year (4.46)
10-Year (3.75)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 2.
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US TRADE-WEIGHTED DOLLAR:
JP MORGAN BROAD EFFECTIVE EXCHANGE RATE

(2010=100, daily)

11/25

* 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 3.
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S&P 500, FORWARD EARNINGS, AND VALUATION

(weekly forward earnings, daily S&P 500)

Actual 11/25/22
Implied* 11/17/22

* 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 4.

Page 4 / November 28, 2022 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
-2

-1

0

1

2

3

4

5

-2

-1

0

1

2

3

4

5

GLOBAL SUPPLY CHAIN PRESSURE INDEX
COMPILED BY NY FEDERAL RESERVE BANK

Oct

Latest (1.00)

Sources: Bureau of Labor Statistics, Harper Petersen Holding GmbH, Baltic Exchange, IHS Market, Institute for Supply Management,
Bloomberg, and Haver Analytics.
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Figure 5.
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REGIONAL FED DISTRICT BUSINESS SURVEYS:
 UNFILLED ORDERS OR DELIVERY TIME

New York (Delivery Time) (Nov=2.9)
Philadelphia (Unfilled Orders) (Nov=-22.9)
Richmond (Backlog of Orders) (Nov=-25.0)
Kansas City (Backlog of Orders) (Nov=-25.0)
Dallas (Unfilled Orders) (Oct=-0.4) yardeni.com

Source: Federal Reserve Board.
Source: Haver Analytics.
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Figure 7.
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DALLAS FED SURVEY*

Oct

Prices Paid (32.0)
Prices Received (22.2)
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KANSAS CITY FED
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Prices Received (19.0)
Prices Paid (22.0)
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NEW YORK FED

NovPrices Received (27.2)
Prices Paid (50.5)
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PHILADELPHIA FED

Nov

Prices Received (34.6)
Prices Paid (35.3)
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RICHMOND FED

Nov
Prices Received (9.9)
Prices Paid (10.2)

* Richmond prices are not diffusion indexes, but rather average annualized inflation rates.
   Note: Shaded areas are recessions according to the National Bureau of Economic Research.
   Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 8.
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CONSUMER PRICES: GOODS
(yearly percent change)

Consumer Goods
CPI (Oct=8.6)
PCED* (Sep=7.9)
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Consumer Durable Goods
CPI (Oct=4.8)
PCED* (Sep=5.7)
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Consumer Nondurable Goods
CPI (Oct=10.5)
PCED* (Sep=9.5)

*Personal consumption expenditures deflator.
 Note: Shaded areas are recessions according to the National Bureau of Economic Research.
 Source: Bureau of Economic Analysis and Bureau of Labor Statistics.
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CONSUMER PRICE INDEX: SERVICES
(yearly percent change)

Oct

CPI Services

Ex Energy Services (6.7)
Total (7.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 9.

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-5

0

5

10

15

20

-5

0

5

10

15

20

Oct

ZILLOW OBSERVED RENT INDEX
(yearly percent change)

Oct
Rent

Zillow Index (9.6)
CPI Primary Residence (7.5)

Source: Zillow and Haver Analytics.
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Figure 10.
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US PURCHASING MANAGERS INDEXES: MANUFACTURING

US M-PMI
Official (Oct=50.2)
S&P Global Final &
Flash (Nov=47.6)

Source: S&P Global and Institute for Supply Management.
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Figure 11.
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US PURCHASING MANAGERS INDEXES: NON-MANUFACTURING

US NM-PMI
Official (Oct=54.4)
S&P Global Final &
Flash (Nov=46.1)

Source: S&P Global and Institute for Supply Management.
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Figure 12.
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PERSONAL CONSUMPTION EXPENDITURES ON GOODS & SERVICES IN REAL GDP 
(billions of 2012 dollars, saar, ratio scale)

Q3
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Consumer Spending

Goods (5.6)
Services (8.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 13.
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NAHB HOUSING MARKET INDEX COMPONENTS
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Traffic of
Prospective Home Buyers (20.0)
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Single-Family Sales Index (39.0)
Future
Single-Family Sales Index (31.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Home Builders.
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Figure 14.
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