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* Average of daily figures for weeks ending Wednesday.
Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.

Source: Federal Reserve Board.
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* Nominal minus TIPS yield.
Source: Federal Reserve Board.
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* Yield spread between 10-year US Treasury bond and comparable TIPS.
Source: Federal Reserve Board, US Treasury, and Bureau of Economic Analysis.
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2400 2400
1 YIELD SPREAD: US HIGH-YIELD CORPORATE LESS US TREAURY 10-YEAR BOND i
2200 (basis points, daily) — 2200
2000 — 2000
1800 — 1800
1600 — 1600
B |
1400 § - 1400
1& i
)
1200 - 1200
1= |
1000 — 1000
800 — — 800
600 — — 600
400 — — 400
J 4/19 |
200 200
97 108 Too Too Tor Toa Tos ToalosTos TorTosTooio i o Pis T e Tis T T Tig o 1o
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bank of America Merrill Lynch and Federal Reserve Board.
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Figure 11.
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Source: Conference Board.
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Source: US Department of Energy and Haver Analytics.
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Source: US Department of Energy and Haver Analytics.
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Source: Department of Energy and Haver Analytics.
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Source: Energy Information Administration.
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