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Price of Most Active COMEX Gold Futures
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Chart Created by CME Group Economics.
Source: CME DataMine, Market Sentiment Meter,
Powered by 1QBit (GCOG).
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U.S. Core PCE Price Index Year-over-Year
Percentage Change is how well above the
Fed's 2% Target
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Chart Created by CME Group Economics.
Source: St. Louis FederalReserve FRED Database (CPILFESL).

Percent change from same period one year ago.
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Effective U.S. Federal Funds Rate

3%

Fed was raising rates and some
thought was on the Stairway to
Recession, then hit the pause
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Effective Federal Funds Rate

button after Q4/2018 equity
swoon and jawboning from the

President, then cut rates twice in
the summer of 2019 and then

worries.
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Chart by CME Group Economics.
Data Source: Bloomberg Professional (FEDLO1).
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US Civilian Payroll Employment
is Recovering, albeit at a Slower Pace
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Chart Created by CME Group Economics.
Source: Federal Reserve Bank of St. Louis FREDF Database (PAYEMS).
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Phase Transitions
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ChartCreated by CME Group Economics.
Original Inspiration: Dr. John Rutledge, "Far from Equilibrium".
Academic paper: "From phase transitions to Modern Monetary Theory: A
framework for analyzing the pandemic of 2020", Review of Financial Economics, 9/2020.
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Central Bank Assets
as a Percentage of Nominal GDP
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Chart Created by CME Group Economics.
Source: Bloomberg Professional and
St. Louis Federal Reserve Bank FRED Database.
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U.S. Treasury Yield Curve
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Chart Created by CME Group Economics.
Source: Bloomberg Professional (FEDLO1, USGG3M, USGG12M,
USGG2YR, USGG3YR, USGG5YR, USGGT7YR, USGG10YR)

AN
=\E;,= CM E G roup CME GROUP PUBLIC © 2021 CME Group. All rights reserved.



US Treasury 10-Year Note Yield

4.00%
Next move
depends on path
3.00% : :
inflation, and Fed
tapering QE.
2.00% N\
1.00%
0-00% ] ] ] ] || || ] 1

B S P @ P P

Chart Created by CME Group Economics.
Source: Bloomberg Professional (USGG10YR).
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Implied Federal Funds Rate 2-Years Forward
1.50%

As of mid-September 2021, Federal
Funds futures were not indicating a
50% probability for a rate increase
until 2023, and then only two
quarter point moves from the Fed.
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Chart Created by CME Group Economics.
Source: Bloomberg Professional (USGG10YR)
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Copper Futures: Narrative focuses on China
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Chart Created by CME Group Economics.
Source: Bloomberg Professional (HG).
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World Trade Index

150
World trade stagnated with the trade tensions,
collapsed as the pandemic started, then
recovered with the pandemic rebound.
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Chart Created by CME Group Economics.

Source: CPB Netherlands, World Trade Index Monitor

(Bloomberg Professional= MWT VWT Index)
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China: Real GDP Growth Rates by Decade
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Chart Created by CME Group Economics.
Source: World Bank Real GDP Index from the Bloomberg
Professional (WRGDCHIN).
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Chinese Renminbi (CNY per USD)
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Chart by CME Group Economices.
Data Source: Bloomberg Professional (CNY).
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Commodity Index Futures Prices

Bloomberg Commodity

Index Futures (CBOT).
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Chart Created by CME Group Economics.
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Source: Bloomberg Professional (DN1 <Index>, Gl1 <Index>)
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Commodity Cycles
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Created by CME Group Economics.
Source: Bloomberg Professional (BCOM).
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