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S&P 500 INDEX

Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing prices.
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Figure 1.
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US TREASURY 10-YEAR & 2-YEAR YIELDS & FED FUNDS RATE
(percent)

10-Year Bond Yield (2.95)

2-Year Treasury Yield (2.51)

Fed Funds Target Rate (1.63)

Source: Federal Reserve Board.
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Figure 2.
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YIELD CURVE
(basis points)

10-Year Treasury Minus
Federal Funds Target Rate (132.5)
2-Year Treasury (44.0)

Source: Federal Reserve Board.
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Figure 3.
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EXPECTED INFLATION IN 10-YEAR TIPS*
(percent, daily) Expected Inflation (2.16)

* Nominal minus TIPS yield.
Source: Federal Reserve Board.
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Figure 4.
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YIELD SPREAD: US HIGH-YIELD CORPORATE LESS US TREAURY 10-YEAR BOND
(basis points, daily)
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bank of America Merrill Lynch and Federal Reserve Board.

ya
rd

en
i.

co
m

Figure 5.
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JP MORGAN TRADE-WEIGHTED DOLLAR INDEX*
(2000=100, daily)
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* Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Rep., Denmark, Ecuador, Egypt, Hong Kong, Hungary, India, Indonesia,
Israel, Japan, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru, Philippines, Poland, Romania, Russia,
Saudi Arabia, Singapore, South Africa, Sweden, Switzerland, Taiwan, Thailand, Turkey, Ukraine, UK, Uruguay, US, Venezuela, Vietnam, & Euro Area.
Source: JP Morgan.
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Figure 6.
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GERMANY: IFO BUSINESS CONFIDENCE INDEX*
(2015=100, sa)

Total (102.1)
Current Situation Index (105.7)
Expectations Index (98.7)

* Ifo introduced new series, which include services for the first time, drastically reducing the weight of the manufacturing sector within the measures.
Source: Ifo.
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Figure 7.
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EUROZONE PURCHASING MANAGERS INDEXES

Manufacturing (Apr=56.2)
Non-Manufacturing (Apr=54.7)

Source: Markit and Haver Analytics.
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Figure 8.
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EUROZONE: US$/EURO

D = ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro (7/26/12). NIRP = negative interest-rate policy (6/5/2014).
QE (1/22/15). QEE = expansion and extension of QE (3/10/16, corporate bond purchases started 6/1/16).

200-day moving average

Euro (1.19)

Source: Haver Analytics.
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Figure 9.
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JAPAN:
YEN/US$
(inverted scale)

Yen (109.12)

200-day moving average
Note: Z = Zero Interest Rate Policy. A = Markets start to anticipate Abenomics. QQE is Quantitative and Qualitative Easing.
QQEE is the expanded and extended version of QQE. NIRP = Negative interest rate policy. YC = Yield curve targeting.
Source: Haver Analytics.
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Figure 10.
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BRENT CRUDE OIL PRICE & TRADE-WEIGHTED DOLLAR

JP Morgan Nominal
Broad Effective Exchange Rate**
(inverted scale)

Brent Crude Oil Futures Price*
(dollars per barrel)

 

 

* Nearby futures price.
** 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 and Haver Analytics.
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Figure 11.
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INDUSTRIALS COMMODITY PRICE INDEX & TRADE-WEIGHTED DOLLAR

JP Morgan Nominal
Broad Effective Exchange Rate**
(inverted scale)

CRB Raw Industrials
Spot Price Index*
(1967=100) 

 

* Includes copper scrap, lead scrap, steel scrap, tin, zinc, burlap, cotton, print cloth, wool tops, hides, rosin, rubber, and tallow.
** 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: Commodity Research Bureau and JP Morgan.
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Figure 12.
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