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US TREASURY BOND YIELD & NOMINAL GDP GROWTH

Q3

Nominal GDP
(yearly percent change) (6.2)

10-Year US Treasury Yield
(percent) (4.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Federal Reserve Board.
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Figure 1.
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US TREASURY SECURITIES: MARKETABLE NOTES + BONDS

(trillion dollars)

10/18

US Treasury Notes + Bonds
Held by the Public

Total* (18.0)
Total ex Fed (13.9)
Fed** (4.0)

* Including held by the Fed.
** Treasury securities with maturities of 1-10 years plus over 10 years.

Source: Federal Reserve Board, H.4.1 Table 2.
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Figure 2.

US Treasury Bond Yield & GDP
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US TREASURY BOND YIELD & GDP DEFLATOR INFLATION

Q3
Dec

10-Year US Treasury Yield
(percent) (4.0)
GDP Deflator
(yearly percent change) (3.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 3.
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SPREAD BETWEEN US TREASURY BOND YIELD & GDP DEFLATOR*
(percentage points)

Q3

* 10-year bond yield minus yearly percent change in GDP deflator.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Department of Commerce, Bureau of Economic Analysis, and Board of Governors of the Federal Reserve System.
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Figure 4.

US Treasury Bond Yield & GDP Deflator
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UNITED KINGDOM

10-Year Bond Yield (percent) (4.3)

Nominal GDP
(yearly percent change) (8.7)

Source: Haver Analytics.
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Figure 5.
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GERMANY

10-Year Bond Yield (percent) (2.7)

Nominal GDP
(yearly percent change) (6.5)

Source: Haver Analytics.
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Figure 6.

Global Bond Yields & GDP

Page 3 / December 29, 2023 /  Bond Vigilantes Model 
www.yardeni.com

Yardeni Research, Inc.



58 60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
-20

-15

-10

-5

0

5

10

15

20

25

30

-20

-15

-10

-5

0

5

10

15

20

25

30

Nov

Q3

FRANCE

10-Year Bond Yield (percent) (3.2)

Nominal GDP
(yearly percent change) (5.8)

Source: Haver Analytics.
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Figure 7.
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JAPAN

10-Year Bond Yield (percent) (0.8)

Nominal GDP
(yearly percent change) (6.7)

Source: Haver Analytics.
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Figure 8.

Global Bond Yields & GDP
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US TREASURY BOND YIELD & NOMINAL GDP GROWTH

Nominal GDP
(yearly percent change) (6.21)
Federal Funds Rate
(percent) (5.33)

Source: Bureau of Economic Analysis and Federal Reserve Board.
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Figure 9.

Global Bond Yields & GDP
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