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Current U.S. 3-Month Deposit Rates and 

Rates Implied by Traded Forward Rate Agreements
May 6, 2004 - August 6, 2004

LIBOR Fixing 3M Forward  6M Forward        9M Forward PercentPercent

6/15 Core May
CPI +0.2%

5/7 April NFP 
+288K

Yield on the 2-Year Treasury Note
May 6, 2004 - August 6, 2004

Yield on the 10-Year Treasury Note
May 6, 2004 - August 6, 2004 PercentPercent PercentPercent

8/6 July 
NFP

+32K

6/4 May NFP 
+248K

7/2 June NFP 
+112K

7/15 Core June
CPI +0.1%

7/20
Chairman’s
Testimony

6/30 FOMC 
+25 bps
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Yield Spread between 2-and 10-Year Treasury Notes
May 6, 2004 - August 6, 2004Basis Points Basis Points

6/15 Core May
CPI +0.2%
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5/7 April NFP 
+288K

8/6 July 
NFP +32K

6/4 May NFP 
+248K

7/2 June NFP 
+112K

7/15 Core June
CPI +0.1%

7/20
Chairman’s
Testimony

6/30 FOMC 
+25 bps

7/20
Chairman’s
Testimony

6/30 FOMC 
+25 bps

7/20
Chairman’s
Testimony

6/30 FOMC 
+25 bps
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Mortgage Market Duration
May 6, 2004 - August 6, 2004
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Duration of 30-Year
MBS Index
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MBS Spreads
May 6, 2004 - August 6, 2004

Source: Lehman Brothers

6/30 FOMC 
+25 bps

OAS of 30-Year MBS 
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High Yield and EMBI+ Spreads
May 6, 2004 - August 6, 2004

Basis Points Basis Points

Source: Merrill Lynch, JP Morgan

Merrill Lynch High Yield
Bond Index OAS

EMBI+
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Corporate Debt Spreads
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Source: Lehman Brothers
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Select Equity Indices
May 6, 2004 - August 6, 2004
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+25 bps
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Current Euro-Area 3-Month Deposit Rates and 

Rates Implied by Traded Forward Rate Agreements
May 6, 2004 - August 6, 2004

LIBOR Fixing 3M Forward  6M Forward        9M Forward PercentPercent

Euro-Dollar Exchange Rate
May 6, 2004 - August 6, 2004
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Dollar-Yen Exchange Rate
May 6, 2004 - August 6, 2004
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Implied Volatility on S&P500 Index
January 4, 1999 - August 6, 2004
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Volatility on S&P500
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Figure 1 

Output gap vs. real oil price 
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Appendix 3:  Materials used by Mr. Madigan 
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