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Daily Trends — The Week (November 21 — November 25)
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450 Minimal change today - Mary Daly spoke today and 2yr Treasury 450  Little change in rates again today - likely due to the 11/18/22
b clarified a sufficiently restrictive stance as 5.00% and 11/17/22 . holiday shortened week - with the 10-year's slow slide 451%
2.00 referenced a recent SF Fed report that points out that 4.43% 4.00 andthe steady 3-month, 3m/10yr inversion continues :

to deepen - no chance of this inversion being called a
3.50  blip - if history is any measure, a recession

restrictiveness is more than just level of Fed Funds -
3.50 let the debate begin!
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11/23/22 — Wednesday 11/24/22 - Thursday

10-year Treasury, 2-year Treasury, Fed Funds
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Very little change ahead of Thanksgiving - the 2yr Treasury 4.47%
250  November's FOMC minutes were released today - not 11/21/22
much in there that hasn't already been covered in recent 4.48%

4.00 speeches and interviews — a higher terminal rate, a
3.50 slower pace of hikes and the difficulty of the monetary
. policy lag - next week, we'll likely see
3.00 further clarification P
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11/25/22 - Friday Table

5-Day
Key Interest Rates 11/18/22 11/21/22 11/22[22 112322 11/25({22
10-year Treasury, 2-year Treasury, Fed Funds Change
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Fed Unfiltered — Subscribe for $25.00 a Year
e Fed Commentary, Pundit Free.

e A one-stop-shop for the interviews, speeches and essays of the 19 Fed officials.
e If you want to understand the direction of rates - read what Policymakers are saying, follow their forecasts.




