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US TREASURY BOND YIELD & NOMINAL GDP GROWTH

Nominal GDP
(yearly percent change) (-9.0)

US Treasury 10-Year
Bond Yield
(percent) (0.6)

Source: Bureau of Economic Analysis and Federal Reserve Board.
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Figure 1.
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SPREAD BETWEEN US TREASURY BOND YIELD & NOMINAL GDP GROWTH*
(percentage points)

Spread (9.69)

* 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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Figure 2.
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FEDERAL FUNDS TARGET RATE, US TREASURY 10-YEAR BOND YIELD &
30-YEAR MORTGAGE RATE: 2000-2009
(percent,daily)

30-Year Mortgage Rate

Federal Funds Target Rate
US Treasury 10-Year Bond Yield

Source: Federal Reserve Board and Federal Home Loan Mortgage Corporation.
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Figure 3.
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QE1

QE1+

QE2 QE3

QE3+ QT RM

QE4

FED ASSETS*
(trillion dollars, weekly) 7/29

Total Assets (6.9)
US Treasuries
+ Agency Debt
+ MBS (6.2)

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 4.

Page 4 / August 4, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
-1.5

-1.0

-.5

.0

.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

-1.5

-1.0

-.5

.0

.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

7.0

Jun

PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED
Headline (0.8)
Core* (0.9)

* Excluding food and energy prices.
Note: Dotted line is the Fed’s official target set during January 2012.
Source: Bureau of Economic Analysis.
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Figure 5.
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FEDERAL FUNDS RATE
(percent, daily)

Source: Federal Reserve Board.
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Figure 6.
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10-YEAR US TREASURY BOND YIELD
(percent, daily)

Yield (0.56)
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Source: Federal Reserve Board.

Figure 7.
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US TREASURY 10-YEAR BOND YIELD
(percent, monthly)
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 8.
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10-YEAR GOVERNMENT BOND YIELDS
(percent, daily)

10-Year Yields
Germany (-0.52)
Japan (0.02)
US (0.56)

Source: Haver Analytics.
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Figure 9.
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US FEDERAL GOVERNMENT OUTLAYS: NET INTEREST PAID
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 10.
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