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Figure 1.
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Source: Congressional Budget Office.
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Figure 2.
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US FEDERAL GOVERNMENT EXPENDITURES & RECEIPTS
(as a percent of nominal GDP)

Q1

Q1

Expenditures (22.0)

Receipts (17.4)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: US Department of Commerce, Bureau of Economic Analysis.
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Figure 3.
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US FEDERAL GOVERNMENT BUDGET DEFICIT
(as a percent of nominal GDP)

Q1

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 4.
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US FEDERAL GOVERNMENT BUDGET DEFICIT
(as a percent of nominal GDP)

Q1
May

Unemployment Rate
(percent)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 5.
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US FEDERAL GOVERNMENT OUTLAYS
(billion dollars, 12-month sum, ratio scale)

Health
Medicare
Income Security
Social Security

Source: US Treasury Department.
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Figure 6.
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US FEDERAL GOVERNMENT TRUST FUNDS
(billion dollars)

Federal Old-Age and Survivors
Insurance Trust Fund

Source: US Treasury Department, Detail Of Treasury Securities Outstanding, Table III.
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Figure 7.
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Federal Old-Age and
Survivors Insurance Trust Fund

Source: US Treasury Department, Detail Of Treasury Securities Outstanding, Table III.
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Figure 8.
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NOT IN LABOR FORCE*
(millions, sa)

65 & Older

* Working-age population data is not seasonally adjusted.
Source: Bureau of Labor Statistics.
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Figure 9.
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NOT IN LABOR FORCE: 65 YEARS & OVER
(as a percent of total civilian labor force)

65 & Older (25.3)

Source: Bureau of Labor Statistics.
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Figure 10.
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FED’S ASSETS*
(trillion dollars)

US Treasuries
Announced Tapering

Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.

* Average of daily figures for weeks ending Wednesday.

Source: Federal Reserve Board.
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Figure 11.
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FED’S ASSETS*
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Mortgage-Backed Securities
Announced Tapering

Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.

* Average of daily figures for weeks ending Wednesday.

Source: Federal Reserve Board.
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Figure 12.
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US TREASURY BOND YIELD & NOMINAL GDP GROWTH

Nominal GDP
(yearly percent change) (4.72)

10-Year Bond Yield
(percent) (2.98)

Source: Bureau of Economic Analysis and Federal Reserve Board.
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Figure 13.
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BUSINESS CYCLE

(basis points, weekly)
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
* 10-year US Treasury yield less federal funds rate.

Source: Federal Reserve Board.
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Figure 14.
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