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Figure 1: Inflation is running at about 5% 
 

 

 

Source: Bloomberg, BLS, Mill Creek. Inflation shown is an annualized rate over the last six months. 
 

According to the Bureau of Labor Statistics, turkey prices were up 9.8% from last Thanksgiving. This increase 
follows 2021 and 2020 increases of 4% and 7%, respectively. 
 
One might think accounting for turkey prices in inflation indices would be straightforward, but it’s not. A 
turkey eaten at home is known as a non-durable good. Non-durable goods are goods that are consumed within 
three years of purchase. Turkey eaten in a restaurant is a service. Goods that are not consumed within three 
years, like TVs, cars, and that turkey leg hidden in the back of the freezer, are durable goods. 
 
While we shouldn’t read too much into a price change for one item, the broader categories of durable goods, 
non-durable goods, and services indicate that inflation is broad-based and has settled around 5%. We’re 
thankful inflation has moderated, but 5% remains far from the Fed’s target of 2%. In our monthly update next 
week, we’ll have more to say on this topic and what it means for markets. 

 

 
 
 
 
 
   

https://www.axios.com/local/houston/2022/11/18/national-turkey-shortage-increased-prices
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Any views expressed above represent the opinions of Mill Creek Capital Advisers ("MCCA") and are not intended as a forecast or 
guarantee of future results. This information is for educational purposes only. It is not intended to provide, and should not be 
relied upon for, particular investment advice. This publication has been prepared by MCCA. The publication is provided for 
information purposes only. The information contained in this publication has been obtained from sources that MCCA believes to 
be reliable, but MCCA does not represent or warrant that it is accurate or complete. The views in this publication are those of 
MCCA and are subject to change, and MCCA has no obligation to update its opinions or the information in this publication. While 
MCCA has obtained information believed to be reliable, MCCA, nor any of their respective officers, partners, or employees 
accepts any liability whatsoever for any direct or consequential loss arising from any use of this publication or its contents. 
 
© 2022 All rights reserved. Trademarks “Mill Creek,” “Mill Creek Capital” and “Mill Creek Capital Advisors” are the exclusive 
property of Mill Creek Capital Advisors, LLC, are registered in the U.S. Patent and Trademark Office, and may not be used without 
written permission.  

  

 
 
  

https://www.millcreekcap.com/wp-content/uploads/2022/11/Emerging-markets-SAA-111622-FINAL-1.pdf
https://www.millcreekcap.com/wp-content/uploads/2022/11/Near-term-Macro-Headwinds-Persist-for-Non-US-Stocks-11.21.22-2.pdf
https://www.millcreekcap.com/wp-content/uploads/2022/11/Earnings-Outlook-Continues-to-Deteriorate-11.14.22.pdf
https://www.millcreekcap.com/wp-content/uploads/2022/11/Higher-for-Longer-11.7.22.pdf
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