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Source: US Treasury & Chicago Mercantile Exchange.
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Source: Federal Reserve Board.
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* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board.

Figure 4.
450 450

YIELD CURVE
400 (basis points) | 400

10-Year Treasury Minus
350 —— Federal Funds Target Rate (-40) — 350
—— 2-Year Treasury (21)
300 — 300
250 il R | ‘.‘,'v — 250
200 J L, | - 200
|\ 1
150 \ o — 150
100 - ’ ‘\ — 100
50 — 50
1 b
0 /L NN 0
\/ "‘" | k

-50 ww e -50

ardeni.com
1001 T T T T T T T T T T T T T T T T -100

2003 ' 2004 ' 2005 ' 2006 ' 2007 ' 2008 ' 2009 ' 2010 ' 2011 ' 2012 ' 2013 ' 2014 ' 2015 ' 2016 ' 2017 ' 2018 ' 2019 ' 2020

Page 4/ January 7, 2019/ Chart Collection for Morning Briefing

Source: Federal Reserve Board.

Y ardeni Research, Inc.

www.yar deni.com



Figure 5.

1 1
YIELD ON US HIGH-YIELD CORPORATE BONDS
1 (percent) i
10 - 10
9 -9
. E -
3
85 -8
e
S
1g |
7 -7
6 -6
712
5 T T T T T 5
2014 2015 2016 2017 2018 2019

Source: Bank of AmericaMerrill Lynch.
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Source: Bank of AmericaMerrill Lynch and Federal Reserve Board.
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Source: Standard & Poor’s and Institute for Supply Management.
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Figure 11.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
Figure 12.
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* Aggregate weekly hours times average hourly earnings of total private industries times 52.
Source: Bureau of Labor Statistics and Bureau of Economic Analysis.
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Source: American Trucking Association.
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