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Recession: Most Signs Point To Yes
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Recession: Most Signs Point To Yes – Except Labor 



Peak Inflation? Yes
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Source: Bloomberg

Data represents U.S. Consumer Price Index.
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Labor Share of Nonfarm Business Sector
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Profit Margins Pressured Going Forward? 
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MSCI World Index: Trailing 12-month profit margin

Past performance does not guarantee future results.

Source: Bloomberg



Higher Treasury Yields Have Brought with It Higher Rate Volatility
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ICE BofA MOVE Index represents a measure of Treasury market volatility

Past performance does not guarantee future results. 

Source: Bloomberg
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Investing Out the Yield Curve Provides No Additional Compensation
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U.S. Treasury yield curve

Past performance does not guarantee future results. 

Source: Bloomberg
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After a Tumultuous 2022, Yield Has Returned to the Marketplace
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Yield for various market indices

Past performance does not guarantee future results. 

Source: Bloomberg
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Consumer Debt as Percentage of GDP Shows Few Signs of Weakening
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U.S. household, government, and corporate debt as % of GDP

Source: Bloomberg, as of 30 September 2022



Spreads over Time Do Not Resemble a Normalized Distribution
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Past performance does not guarantee future results. 

Source: Bloomberg, as of 30 September 2022

Bloomberg High Yield Index Option-Adjusted Spread (daily data points since 2002)
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Q&A
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The views expressed are subject to change and do not necessarily reflect the views of Thornburg Investment Management, Inc. This information should not be relied 

upon as a recommendation or investment advice and is not intended to predict the performance of any investment or market.

This is not a solicitation or offer for any product or service. Nor is it a complete analysis of every material fact concerning any market, industry, or investment. Data has 

been obtained from sources considered reliable, but Thornburg makes no representations as to the completeness or accuracy of such information and has no 

obligation to provide updates or changes. Thornburg does not accept any responsibility and cannot be held liable for any person's use of or reliance on the information 

and opinions contained herein.

Investments carry risks, including possible loss of principal.


