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NI TRE <go> 

 
 

Fed Speak Calendar 

(All times are CST) 

No Fed Speak scheduled.  Fed is in the black-out period ahead of the Feb. 1 meeting. 

 
 

THEY SAID IT 

 

 

U.S. President Donald Trump vowed on Tuesday to bring federal intervention to bear in 

Chicago to quell the "carnage" of gun violence plaguing America's third-largest city unless 

local officials can curb the murder rate on their own. 
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Trump appeared to be seizing on a story published by the Chicago Tribune on Monday 

reporting at least 228 people shot in the city so far this year, up 5.5 percent from the same 

period last January, with at least 42 homicides to date, an increase of 23.5 percent. 

http://www.cnbc.com/2017/01/25/trump-vows-federal-intervention-to-quell-chicago-gun-

violence.html  

A Chicago Police Department spokesman, Frank Giancamilli, disputed the Tribune's numbers, 

saying there were 182 shootings in the city from Jan. 1 to Jan. 23, "which is exactly flat from last 

year." He said homicides have numbered 38 year to date, compared with 33 for this time in 2016 

 

German Deputy Finance Minister Jens Spahn on Wednesday said it was too early to judge 

U.S. President Donald Trump, adding that his plans to increase state spending could give 

the global economy an extra push. 
http://www.reuters.com/article/us-germany-economy-usa-spahn-idUSKBN1591DW?il=0  

Spahn, a senior member of Chancellor Angela Merkel's conservatives, also said that a certain 

level of tax competition on business locations was positive, but that limits were needed. 

The head of Germany's BdB banking association, Michael Kemmer, said during a conference in 

Berlin that fears about a flaring up of the financial crisis as a consequence of financial 

deregulation in the U.S. were "excessively exaggerated". 

 

“Weakness in manufacturing is especially eye-catching and this probably has something to 

do with Trump and related fears of German exporters,” said Andreas Rees, an economist 

at UniCredit Bank AG in Frankfurt. “If you look at the fundamentals of the German 

economy, it looks really healthy, but the psychological environment has worsened and it 

remains to be seen whether it will develop into something more fundamental. 
https://www.bloomberg.com/news/articles/2017-01-25/german-ifo-business-confidence-

unexpectedly-weakened-in-january  

The Munich-based Ifo institute’s business climate index dropped to 109.8 from 111 in 

December. That compares with a median estimate of 111.3 in a Bloomberg survey of 

economists. Confidence in France, one of Germany’s biggest trading partners, also missed 

forecasts, with a gauge published by the national statistics office down 1 point to 104. 

The Ifo report could raise concern that heightened political uncertainty will damp Germany’s 

economic prospects after growth in 2016 accelerated to the fastest pace in five years on the back 

of domestic spending. While the Bundesbank predicts job creation will continue to increase 

strongly, a gauge measuring private-sector activity slipped in January. 

 

“There is no way we are going to legislate even one euro more than what was agreed in the 

bailout,” Tsipras said in an interview with Efimerida ton Syntakton, to mark the two-year 

anniversary since he was elected on an anti-austerity platform. “The demand to legislate 

more measures, and contingent ones, no less, is alien not just to the Greek Constitution but 

to democratic norms.” 
https://www.bloomberg.com/news/articles/2017-01-25/greek-prime-minister-insists-on-not-one-

euro-more-of-austerity  

Euro-area finance ministers will discuss Greece when they meet in Brussels on Thursday, with 

Greece and officials representing the European Commission, the European Central Bank, the 

European Stability Mechanism and the International Monetary Fund locked in a stand-off over 

how to complete the country’s second bailout review, now a year behind schedule. The IMF, in 

particular, views the projections shared by Greece and the European creditors that the country 

http://www.cnbc.com/2017/01/25/trump-vows-federal-intervention-to-quell-chicago-gun-violence.html
http://www.cnbc.com/2017/01/25/trump-vows-federal-intervention-to-quell-chicago-gun-violence.html
http://www.reuters.com/article/us-germany-economy-usa-spahn-idUSKBN1591DW?il=0
https://www.bloomberg.com/news/articles/2017-01-25/german-ifo-business-confidence-unexpectedly-weakened-in-january
https://www.bloomberg.com/news/articles/2017-01-25/german-ifo-business-confidence-unexpectedly-weakened-in-january
https://www.bloomberg.com/news/articles/2017-01-25/greek-prime-minister-insists-on-not-one-euro-more-of-austerity
https://www.bloomberg.com/news/articles/2017-01-25/greek-prime-minister-insists-on-not-one-euro-more-of-austerity
http://www.bloomberg.com/news/articles/2016-12-24/greek-short-term-debt-measures-can-go-ahead-dijsselbloem-says
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can reach a primary budget surplus of 3.5 percent of gross domestic product by 2018 as too 

optimistic. 

The IMF says the surplus will only reach 1.5 percent, and that Greece needs to cut the income-

tax-free threshold and pensions to meet the target. Greece rejects this, and instead proposes to 

extend a fiscal contingency mechanism already in place until the bailout expires in 2018. The 

government proposes extending the mechanism, which automatically triggers unspecified 

spending cuts if bailout targets are missed, for an additional year to 2019. 

 

Prime Minister Theresa May said on Wednesday she would publish her plan for Britain's 

exit from the European Union in a formal 'White Paper' to allow parliament to scrutinize 

it. 

http://www.reuters.com/article/us-britain-eu-may-idUSKBN1591DG?il=0  

White papers are policy documents produced by the government that set out their proposals for 

future legislation. 

The government had responded to those calls by saying it believed the publication of a white 

paper was not necessary. 

But, on Wednesday, May changed her position. 

"I set out that bold plan for a global Britain last week and I recognize there is an appetite in this 

house to see that plan set out in a white paper," May told parliament. "I can confirm to the house 

that our plan will be set out in a white paper." 

 

“Every single major oil-export route is now open, although some are operating at 

significantly reduced levels due to damage suffered in conflicts,” Sanalla said, according to 

the text of his speech. “For the moment the oil is flowing. This can be an important 

foundation of stability in Libya, if we build on it.” 
https://www.bloomberg.com/news/articles/2017-01-24/libya-s-noc-says-oil-output-is-at-three-

year-high-and-rising  

Libya is pumping 715,000 barrels a day of oil, the most since 2014, and is on track to keep 

boosting output this year as the country restores much of the production lost amid political chaos 

and conflict, the state oil company’s chairman said. 

Libya, with Africa’s largest crude reserves, is trying to revive its oil production and exports in 

spite of continuing political uncertainty. Last month it re-opened its biggest oil field, Sharara. 

The production figures Sanalla announced represent a 23 percent increase from the 580,000 

barrels a day that Libya pumped in November, according to data compiled by Bloomberg. 

The country pumped 1.6 million barrels a day before a 2011 revolt set off years of fighting 

between rival governments and militias. The Organization of Petroleum Exporting Countries 

exempted Libya from cutting output as the nation works to restore its oil industry. 

 

On Tuesday, Trump invitedTransCanada Corp. to reapply for its Keystone XL project, 

which former President Barack Obama rejected in 2015. He also issued a memorandum 

supporting completion of the Energy Transfer Partners LP’s Dakota Access pipeline, 

which has been stalled since the Obama administration intervened in September. 
https://www.bloomberg.com/news/articles/2017-01-25/as-trump-pushes-pipelines-activists-

prepare-for-local-battles  

Trump’s embrace of the oil and natural gas industry was a blow to opponents who have argued 

against new infrastructure for fossil fuels. It may also help them raise money, according 

to Christine Tezak, managing director of research at ClearView Energy Partners LLC in 

http://www.reuters.com/article/us-britain-eu-may-idUSKBN1591DG?il=0
https://www.bloomberg.com/news/articles/2017-01-24/libya-s-noc-says-oil-output-is-at-three-year-high-and-rising
https://www.bloomberg.com/news/articles/2017-01-24/libya-s-noc-says-oil-output-is-at-three-year-high-and-rising
https://www.bloomberg.com/news/articles/2017-01-25/as-trump-pushes-pipelines-activists-prepare-for-local-battles
https://www.bloomberg.com/news/articles/2017-01-25/as-trump-pushes-pipelines-activists-prepare-for-local-battles
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Washington. 

The opposition’s fight should adapt to focus message on issues of land rights, eminent domain 

and water quality, Kleeb said. That’s where activists and Republicans can find common ground. 

Even Keystone, if revived, will face the same hurdles in Nebraska that it did the first time 

around. 

 

"The main question in relation to this transaction, as ever, still sounds like this: Who is the 

real buyer of a 19.5 percent stake in Rosneft?" Sergey Aleksashenko, a former deputy head 

of Russia's central bank, wrote in a blog last week. 

http://www.reuters.com/article/us-russia-rosneft-privatisation-insight-idUSKBN1582OH 

The stake was sold for 10.2 billion euros to a Singapore investment vehicle that Rosneft said was 

a 50/50 joint venture between Qatar and the Swiss oil trading firm Glencore.  

But important facts about the deal either have not been disclosed, cannot be determined solely 

from public records, or appear to contradict the straightforward official account of the stake 

being split 50/50 by Glencore and the Qataris. 

For one: Glencore contributed only 300 million euros of equity to the deal, less than 3 percent of 

the purchase price, which it said in a statement on Dec. 10 had bought it an "indirect equity 

interest" limited to just 0.54 percent of Rosneft. 

In addition, public records show the ownership structure of the stake ultimately includes a 

Cayman Islands company whose beneficial owners cannot be traced. 

And while Italian bank Intesa SanPaolo leant the Singapore vehicle 5.2 billion euros to fund the 

deal, and Qatar put in 2.5 billion, the sources of funding for nearly a quarter of the purchase price 

have not been disclosed by any of the parties. 

Although Qatar has never publicly confirmed how much it has contributed to the deal or the size 

of the stake that it bought, Glencore and Rosneft say it contributed 2.5 billion euros. Along with 

the 300 million from Glencore and the 5.2 billion loaned by Intesa, that still leaves a shortfall of 

2.2 billion euros. 

 

President Donald Trump entered the White House last Friday, with a years-long trail of 

questionable statements about climate change behind him and a fondness for Twitter. On 

Monday, the new administration froze grants and contracts at the Environmental 

Protection Agency. 
https://www.bloomberg.com/news/articles/2017-01-25/a-national-park-sent-and-later-deleted-

tweets-about-climate-change  

Badlands National Park's Twitter account sent a series of tweets about climate change on 

Tuesday afternoon. The tweets have since been deleted, but screenshots last forever. 

One tweet focused on carbon dioxide, the most important greenhouse gas heating the 

atmosphere. The Bloomberg Carbon Clock currently estimates the atmospheric level of CO2 at 

407.6 parts per million, or more than 40 percent higher than before the burning of coal, oil, and 

gas began in earnest.  

The land-locked park in South Dakota also brought attention to global warming's "evil twin," the 

gradual loss of alkalinity in the seas, more commonly known as "ocean acidification."  

 

What is ocean acidification? 
http://www.pmel.noaa.gov/co2/story/What+is+Ocean+Acidification%3F  

When carbon dioxide (CO2) is absorbed by seawater, chemical reactions occur that reduce 

seawater pH, carbonate ion concentration, and saturation states of biologically important calcium 

http://www.reuters.com/article/us-russia-rosneft-privatisation-insight-idUSKBN1582OH
https://www.bloomberg.com/news/articles/2017-01-25/a-national-park-sent-and-later-deleted-tweets-about-climate-change
https://www.bloomberg.com/news/articles/2017-01-25/a-national-park-sent-and-later-deleted-tweets-about-climate-change
http://www.pmel.noaa.gov/co2/story/What+is+Ocean+Acidification%3F
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carbonate minerals. These chemical reactions are termed "ocean acidification" or "OA" for short. 

Calcium carbonate minerals are the building blocks for the skeletons and shells of many marine 

organisms. In areas where most life now congregates in the ocean, the seawater is supersaturated 

with respect to calcium carbonate minerals. This means there are abundant building blocks for 

calcifying organisms to build their skeletons and shells. However, continued ocean acidification 

is causing many parts of the ocean to become under-saturated with these minerals, which is 

likely to affect the ability of some organisms to produce and maintain their shells. 

Since the beginning of the Industrial Revolution, the pH of surface ocean waters has fallen by 0.1 

pH units. Since the pH scale, like the Richter scale, is logarithmic, this change represents 

approximately a 30 percent increase in acidity. Future predictions indicate that the oceans will 

continue to absorb carbon dioxide and become even more acidic. Estimates of future carbon 

dioxide levels, based on business as usual emission scenarios, indicate that by the end of this 

century the surface waters of the ocean could be nearly 150 percent more acidic, resulting in a 

pH that the oceans haven’t experienced for more than 20 million years. 

 

1-Month Libor Set 0.77611 +.00278 (99.22389)     

3-Month Libor Set 1.03733 +.00555 (98.96267)    

6-Month Libor Set 1.35683 +.01111 (98.64317) 

1-Year Libor Set  1.71872 +.01139 (98.28128) 

 

Federal Reserve Target Fed Fund Rate Projections (Median) 

Year Ending   2016    2017    2018  Longer 

Rate    0.60  1.40  2.10  3.00 
 

Federal Reserve Projections 

http://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20161214.pdf 

 

Implied Probability of Fed Rate Movement (Futures) 

 

http://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20161214.pdf
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EQUITIES  

The S&P is +6 and the NASDAQ is +21. 

Particulars for companies to make money (low interest rates, positive growth 

and some wage inflation) remain in place.  I am dollar cost averaging into Large 

Cap funds.  

Currently I am 50% Equities, 30% Bonds and 20% Money Markets.  

Earnings: 

 www.moneycentral.msn.com/investor/market/earncalendar 

On Bloomberg type in ACDR <GO> 

 

UK/EUROPE 

In the UK the FTSE is +0.26%.     
In the UK, yields are higher with the yield curve steeper.  

BOE Rate +0.23%. 

Next meeting 02/02/17 

 

On the European Continent 

The CAC Index is +0.98%.  

The DAX Index is +1.31%. 
On the Continent, yields are higher with the yield curve steeper.  

ECB Main Refinancing Operations Rate +0.00% 

Deposit Facility Rate -.40% 

Next meeting 03/09/17 

 

ASIA 

Japan:  

The TOPIX closed +1.01%.  

The NIKKEI closed +1.43%. 

In Japan yields are higher with the yield curve steeper. 

BOJ Policy Rate -0.10% 

BOJ Basic Loan rate 0.30%   

Next meeting 01/31/17 

 

China: 

The Hang Seng closed +0.43%.  

The Shanghai Composite Index closed +0.22%. 

PBOC  

Deposit Rate: 1.50% 

Lending Rate: 4.35% 

Reserve Requirement Ratio: 17.00% 

http://www.moneycentral.msn.com/investor/market/earncalendar
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THE TREND  

 

EDH7:  98-92.5 is the pivot. Below the pivot you should be short, above long.  

Support is at 98-92.5* and 98-89.0**. 

Resistance is at 98-96.0*.  
*Pivot Point is a simple 20-day moving average.  

** 2-STD Deviations from the pivot point.  

Current trend has you short from 98.925 (01/06/16) 

 
YTD -2.5 futures ticks ($25 per tick) or -$62.50 per 1 contract traded. 
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10yr/TYH7:  124-13.0 is the pivot point. Above you should be long, below short. 

Support is at 124-13.0, 123.11.5** 

Resistance is at 125-14.5** 
*Pivot Point is a simple 20-day moving average. 

** 2-STD Deviations from the pivot point 

 

Current trend has you short from 124-10 (1/24/17). 

 
 

   
YTD (2017) -4 futures ticks ($31.25 per tick) or -$125.00 per 1 contract 

traded. 
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YTD (2016) +377.5 futures ticks ($31.25 per tick) or +$11,796.88 per 1 

contract traded.  

The Option Lab 
Long the TYH7 122.5/123/124 broken put fly. 
Long TYH7p 124.0 (this option roughly equates to a yield of 2.46% with a delta of .37) 

Short TYH7p 123.0 (2x) (this option roughly equates to a yield of 2.58% with a delta of .22) 

Long TYH7p 122.5 (this option roughly equates to a yield of 2.64% with a delta of .17) 

Paid 14/64ths ($218.75) per contract. 

TYH7 has 45 days remaining and expire on Feb. 24. 

 
Max payout at a settlement price of 123.00 will net $781.25 per contract (excluding fees).  

Max loss is equivalent to initial premium paid $218.75 (excluding fees). 

 

Strategy settled at 13/64ths (-$15.625). 

 

Option Book 2017 YTD realized:  +$0 per 1 contract. 

Option Book 2016 YTD realized:  +$43.75 per 1 contract. 
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US-SWAPS 

IRSB <GO> 
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Handy Links 
Association of American Railroads Rail Traffic Report. 

For the first two weeks of 2017, U.S. railroads reported cumulative volume of 474,369 carloads, 

down 1.6 percent from the same point last year; and 483,277 intermodal units, down 7.5 percent 

from last year. Total combined U.S. traffic for the first two weeks of 2017 was 957,646 carloads 

and intermodal units, a decrease of 4.7 percent compared to last year. 

North American rail volume for the week ending January 14, 2017, on 13 reporting U.S., 

Canadian and Mexican railroads totaled 343,773 carloads, up 4.8 percent compared with the 

same week last year, and 334,207 intermodal units, up 0.5 percent compared with last year. Total 

combined weekly rail traffic in North America was 677,980 carloads and intermodal units, up 

2.6 percent. North American rail volume for the first two weeks of 2017 was 1,259,917 carloads 

and intermodal units, down 3.9 percent compared with 2016. 

Canadian railroads reported 75,862 carloads for the week, up 10.5 percent, and 60,227 

intermodal units, up 3.6 percent compared with the same week in 2016. For the first two weeks 

of 2017, Canadian railroads reported cumulative rail traffic volume of 257,169 carloads, 

containers and trailers, up 1.3 percent. 

Mexican railroads reported 14,688 carloads for the week, down 13.5 percent compared with the 

same week last year, and 10,974 intermodal units, up 2.6 percent. Cumulative volume on 

Mexican railroads for the first two weeks of 2017 was 45,102 carloads and intermodal containers 

and trailers, down 14.6 percent from the same point last year. 

https://www.aar.org/newsandevents/Press-Releases/Pages/2017-01-18-railtraffic.aspx  

 

Weekly Rail Traffic Report and Charts 

For this week, total U.S. weekly rail traffic was 516,229 carloads and intermodal units, up 2 

percent compared with the same week last year. 

Total carloads for the week ending January 14 were 253,223 carloads, up 4.4 percent compared 

with the same week in 2016, while U.S. weekly intermodal volume was 263,006 containers and 

trailers, down 0.3 percent compared to 2016. 

Five of the 10 carload commodity groups posted an increase compared with the same week in 

2016. They included metallic ores and metals, up 17.6 percent to 21,979 carloads; miscellaneous 

carloads, up 17.3 percent to 9,895 carloads; and coal, up 13.3 percent to 85,133 carloads. 

Commodity groups that posted decreases compared with the same week in 2016 included 

petroleum and petroleum products, down 14.7 percent to 10,960 carloads; forest products, down 

5.8 percent to 9,492 carloads; and chemicals, down 5.8 percent to 29,864 carloads. 

https://www.aar.org/newsandevents/Freight-Rail-Traffic/Documents/2017-01-18-

railtraffic.pdf  
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https://www.aar.org/newsandevents/Freight-Rail-Traffic/Documents/2017-01-18-railtraffic.pdf
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Monthly Rail Traffic Charts 

 
https://www.aar.org/Pages/Freight-Rail-Traffic-Data.aspx  

 

Baker Hughes Summary Rig Count 1/20/2017 

Area Last Count 
Coun

t 

Chang

e from 

Prior 

Count 

Date of 

Prior 

Count 

Chang

e from 

Last 

Year 

Date of 

Last 

Year's 

Count 

U.S. 
20 January 

2017 
694 +35 

13 

January 

2017 

+57 

22 

January 

2016 

Canada 
20 January 

2017 
342 +27 

13 

January 

2017 

+92 

22 

January 

2016 

Internation

al 

December 

2016 
929 +4 

Novembe

r 2016 
-166 

Decembe

r 2015 
 

 

http://phx.corporate-ir.net/phoenix.zhtml?c=79687&p=irol-rigcountsoverview   

 

https://www.aar.org/Pages/Freight-Rail-Traffic-Data.aspx
http://phx.corporate-ir.net/phoenix.zhtml?c=79687&p=irol-rigcountsoverview
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ATLANTA FED GPDNow January 19, 2017 

The GDPNow model forecast for real GDP growth (seasonally adjusted annual rate) in the fourth 

quarter of 2016 is 2.8 percent on January 19, unchanged from January 13. The forecast of 

fourth-quarter real residential investment growth declined from 9.4 percent to 8.8 percent after 

this morning's new residential construction release from the U.S. Census Bureau. 

 
https://www.frbatlanta.org/cqer/research/gdpnow.aspx?panel=1 

 

NY Fed Nowcast January 20, 2017: Highlights 

The FRBNY Staff Nowcast stands at 2.1% for 2016:Q4 and at 2.7% for 2017:Q1. 

This week’s news had positive impact, moving the 2016:Q4 nowcast up by 0.2 percentage 

point and the 2017:Q1 nowcast up by 0.6 percentage point. 

The largest positive surprise came from industrial production and capacity utilization data. 

https://www.newyorkfed.org/research/policy/nowcast  

 

Full report 

https://www.newyorkfed.org/medialibrary/media/research/policy/nowcast/nowcast_2017_2

017.pdf?la=en  

 

Bureau of Labor and Statistics 

http://www.bls.gov/news.release/ 

CPI, ECI, Employment, PPI, CPI, Real Earnings and US import/exports 

 

US Census Bureau (Manufacturers’ Shipments, Inventories and Orders). 

http://www.census.gov/manufacturing/m3/ 

  

Labor Department (Weekly Unemployment Claims). 

http://www.doleta.gov/ETA_News_Releases/  

 

 

 

https://www.frbatlanta.org/cqer/research/gdpnow.aspx?panel=1
https://www.newyorkfed.org/research/policy/nowcast
https://www.newyorkfed.org/medialibrary/media/research/policy/nowcast/nowcast_2017_2017.pdf?la=en
https://www.newyorkfed.org/medialibrary/media/research/policy/nowcast/nowcast_2017_2017.pdf?la=en
http://www.bls.gov/news.release/
http://www.census.gov/manufacturing/m3/
http://www.doleta.gov/ETA_News_Releases/
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St. Louis Fed Labor Market Conditions Index 

December 2016: -0.3 Index Points from 2.1 in November. 

 
https://research.stlouisfed.org/fred2/series/FRBLMCI   

 

U.S. Energy Information Administration 

http://www.eia.gov/  

 

Institute for Supply Management 
THE LAST 12 MONTHS 

Month PMI® 
 
Month PMI® 

Dec 2016 54.7 
 
Jun 2016 53.2 

Nov 2016 53.2 
 
May 2016 51.3 

Oct 2016 51.9 
 
Apr 2016 50.8 

Sep 2016 51.5 
 
Mar 2016 51.8 

Aug 2016 49.4 
 
Feb 2016 49.5 

Jul 2016 52.6 
 
Jan 2016 48.2 

Average for 12 months – 51.5 
High – 54.7 
Low – 48.2 

https://www.instituteforsupplymanagement.org/ismreport/mfgrob.cfm 

https://research.stlouisfed.org/fred2/series/FRBLMCI
http://www.eia.gov/
https://www.instituteforsupplymanagement.org/ismreport/mfgrob.cfm
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U.S. Department of Commerce, Bureau of economic analysis  
http://www.bea.gov/newsreleases/national/gdp/gdpnewsrelease.htm  
GDP, Personal Income and Outlays, Consumer Spending, Corporate Profits and Fixed 
Assets 

 

CBOT Non-Commercial Net Total – Futures Only  

http://www.cmegroup.com/trading/interest-rates/cftc-tff/main.html 

 

St. Louis Fed Agriculture Finance Monitor 3RD quarter 

According to the latest survey of agricultural bankers in the Eighth Federal Reserve District, a 

solid majority reported that farm income declined in the third quarter of 2016 relative to a year 

ago. Consistent with previous surveys, proportionately more bankers continue to report that 

falling farm income is pressuring farmers to trim their household expenditures as well as farming 

and-ranching related capital outlays. Given the difficulties in the farm sector, it is perhaps 

surprising that our survey results showed that quality farmland values were unchanged and ranch 

or pastureland values were up slightly from a year earlier in the third quarter. Nonetheless, cash 

rents for both quality farmland and ranch or pastureland declined modestly in the third quarter. 

Our survey results also revealed that demand for loans in the third quarter was a bit stronger than 

what was expected three months earlier, while the availability of funds mostly met expectations. 

Loan repayment rates were slower in the third quarter, but consistent with bankers’ expectations 

from three months earlier. Our two special questions focused on those farmers who are 

experiencing loan repayment issues. According to our lender survey, the largest increase in 

repayment problems is for operating lines of credit. A majority of bankers believe that, in 

response, unpaid portions of operating lines of credit will require additional collateral to roll over 

this debt.  

https://research.stlouisfed.org/publications/ag-finance/2016-11-10/2016-third-quarter.pdf  

 

http://www.bea.gov/newsreleases/national/gdp/gdpnewsrelease.htm
http://www.cmegroup.com/trading/interest-rates/cftc-tff/main.html
https://research.stlouisfed.org/publications/ag-finance/2016-11-10/2016-third-quarter.pdf
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The Fixed Income Group at R.J. O’Brien 
 

John Coleman 

312-373-5190 

800-367-3349 

© 312-515-3067 

johncoleman@bloomberg.net 

 

Rob Powell 

312-373-5197 

800-367-3349 

© 312-560-7112 

robpowell@bloomberg.net 

 

Jeff Bauman 

312-286-0491 

jeffbau@bloomberg.net 

 

Rich Goldblatt 

312-373-5450 

800-367-3650 

© 312-515-6019 

futurestic@bloomberg.net 

 

Rocco Chierici 

312-373-5439 

800-367-3650 

© 312-515-3069 

rocco1@bloomberg.net 

 

 

 

Brian Rachwalski 

312-373-5191 

800-367-3349 

© 312-515-3066 

brachwalski@bloomberg.net 

 

 

Dan Sobolewski 

312-373-5191 

800-367-3349 

© 312-505-6364 

dsobolewski@bloomberg.net 

 

 

Evan Vollman 

312-373-5452 

800-367-3650 

evollman@bloomberg.net 

 

 

Corrine Abele 

312-373-4847 

800-367-3349 

cabele@rjobrien.com 
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