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Current U.S. 3-Month Deposit Rates and 

Rates Implied by Traded Forward Rate Agreements
June 14, 2004 – September 17, 2004

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

Yield Spread between 2-and 10-Year Treasury Notes
June 14, 2004 – September 17, 2004Basis Points Basis Points

8/6 July 
NFP +32K

7/2 June NFP 
+112K

7/20 Chairman’s
Testimony

6/30 FOMC 
+25 bps

9/3 August 
NFP +144K
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NFP +32K

7/2 June NFP 
+112K

7/20 Chairman’s
Testimony

6/30 FOMC 
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9/3 August 
NFP +144K

8/10 FOMC 
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2-Year Treasury Yield
June 14, 2004 through September 17, 2004

10-Year Treasury Yield
June 14, 2004 through September 17, 2004
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2-Year Treasury Yields During Fed Tightening Cycles
Basis PointsBasis Points
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10-Year Treasury Yields During Fed Tightening Cycles
Basis PointsBasis Points
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10-Year Swap Spread During Fed Tightening Cycles Basis PointsBasis Points
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10-Year TIPS Breakeven Rate
June 14, 2004 – September 17, 2004

Basis Points Basis Points
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Oil Futures Prices
June 14, 2004 – September 17, 2004

Source: Barclays
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High Yield and EMBI+ Spreads
June 14, 2004 – September 17, 2004

Basis Points Basis Points

Source: Merrill Lynch, JP Morgan
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Corporate Debt Spreads
June 14, 2004 – September 17, 2004

Source: Lehman Brothers
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Select Equity Indices
June 14, 2004 – September 17, 2004
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Implied Volatility on S&P500 Index
January 4, 1999 – September 17, 2004

VIX Index of Implied
Volatility on S&P500

Percent Percent

Implied Volatility of Major Currency Pairs
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Daily Fed Funds Rates:  High, Low and Effective Rates and Target Rate
July 22, 2004 – September 1, 2004
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Percent

Alternate Shading 
Represents

Maintenance
Periods

8/10 FOMC 
+25 bps

August 16
Mid-quarter

Refunding

Daily Lows

8/13: 1/32%

8/16: 1/16%

8/17: 0.03%

Daily High 2.5%
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Median Levels for 2004
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Ended 8/18/2004
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8/10 FOMC 
+25 bps
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