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TRADE-WEIGHTED DOLLAR INDEX & PMI NEW ORDERS

12/29

Nov

Trade-Weighted Dollar*
(yearly percent change
(inverted scale) (-1.1)

M-PMI New Orders (48.3) 

 

* JP Morgan Nominal Broad Effective Exchange Rate.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: JP Morgan and Institute for Supply Management.
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Figure 1.
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TRADE-WEIGHTED DOLLAR INDEX & NATIONAL COMPOSITE

12/29

Nov

Trade-Weighted Dollar*
(yearly percent change
(inverted scale) (-1.1)

National Composite M-PMI (46.7) 

 

* JP Morgan Nominal Broad Effective Exchange Rate.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: JP Morgan and Institute for Supply Management.
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Figure 2.

Page 1 / December 29, 2023 /  Market Correlations: Dollar & Macro Indicators 
www.yardeni.com

Yardeni Research, Inc.



2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
-60

-50

-40

-30

-20

-10

0

10

20

30

40

50

60

25

20

15

10

5

0

-5

-10

-15

-20

-25

TRADE-WEIGHTED DOLLAR INDEX & REGIONAL COMPOSITE

12/29

Dec

Trade-Weighted Dollar*
(yearly percent change
(inverted scale) (-1.1)

Regional Composite** (-9.3) 

 

* JP Morgan Nominal Broad Effective Exchange Rate.
** Average of Dallas, Kansas City, New York, Philadelphia, and Richmond.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: JP Morgan and Institute for Supply Management.
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Figure 3.
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TRADE-WEIGHTED DOLLAR INDEX & REGIONAL ORDERS

12/29

Dec

Trade-Weighted Dollar*
(yearly percent change
(inverted scale) (-1.1)

Regional Orders** (-14.0) 

 

* JP Morgan Nominal Broad Effective Exchange Rate.
** Average of Dallas, Kansas City, New York, Philadelphia, and Richmond.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: JP Morgan and Institute for Supply Management.
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Figure 4.
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S&P 500 REVENUES PER SHARE & TRADE WEIGHTED DOLLAR
(yearly percent change)

Q2

12/29

Trade-Weighted Dollar*
(yearly percent change
(inverted scale) (-1.1)

S&P 500 Revenues
Per Share (12.2) 

 

* JP Morgan Nominal Broad Effective Exchange Rate.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: JP Morgan and Standard & Poor’s.

yardeni.com

Figure 5.
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S&P 500 OPERATING EARNINGS PER SHARE & TRADE-WEIGHTED DOLLAR
(yearly percent change)

Q312/29

Trade-Weighted Dollar**
(yearly percent change
(inverted scale) (-1.1)

S&P 500 Operating
Earnings Per Share (4.6) 

 

*

*

* Due to extreme values, Q4-2008’s -65.2% is capped at -40%, Q4-2009’s +198.9% is capped at 90%.
** JP Morgan Nominal Broad Effective Exchange Rate.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: JP Morgan and I/B/E/S data by Refinitiv.
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Figure 6.
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