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Source: Bureau of Economic Analysis and Federal Reserve Board.

Figure 4.

| SPREAD BETWEEN US TREASURY BOND YIELD & NOMINAL GDP GROWTH*
_| (percentage points)

10 — 10
8 — 8
6 —6
. Spread (-1.53) L
4 —4
2 ﬂ N [\L 2
0 ﬂ o A N 0

\ "‘Vv v
i o i

2 )
4 — 4
6— -6

yardeni.com

8 L L L L L L L L L L L L L L L D e D D D B B D B BN B B BN N NN BN BN N BN N NN NN BN BN N BN BN BN BN BN BN B BN BN BN B BN BN B B BN N NN N BN N B N
53 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21

* US Treasury 10-year bond yield minus yearly percent change in nominal GDP.
Source: Bureau of Economic Analysis and Federal Reserve Board.
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Source: Bureau of Labor Statistics.
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*  Aggregate weekly hours times average hourly earnings of total private industries times 52.
Source: Bureau of Labor Statistics and Bureau of the Census.
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