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10-YEAR US TREASURY BOND YIELD
        (percent, with average since March 23, 2020)

Average = 0.681

Source: Federal Reserve Board.
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Figure 1.
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FEDERAL FUNDS RATE
& MONETARY POLICY CYCLE

(percent, weekly)

10/7

Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas denote
monetary tightening periods.
Source: Federal Reserve Board.
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Page 3 / October 20, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
.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

.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

10/16

COPPER PRICE DIVIDED BY GOLD SPOT PRICE
vs 10-YEAR US TREASURY BOND YIELD
(daily)

10-Year US Treasury
Bond Yield (percent) (0.76)
Copper/Gold Price (1.61)
(nearby futures)
(x 10)

Source: Federal Reserve Board and Haver Analytics.
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Figure 3.
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COPPER PRICE DIVIDED BY GOLD SPOT PRICE
vs 10-YEAR US TREASURY BOND YIELD
(basis points, daily)

10-Year US Treasury
Bond Yield (percent) Minus
Copper/Gold Price
(nearby futures)
(x 10)(-85)

Source: Federal Reserve Board and Haver Analytics.
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Figure 4.
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CITIGROUP ECONOMIC SURPRISE INDEX
& 10-YEAR US TREASURY BOND YIELD: 2009-PRESENT

10/16

Surprise Index
(percent)
10-Year Yield*
(13-week change,
basis points)
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* Average for the week ending Friday.
Note: Blue shaded areas denote first half of each year.
Source: Federal Reserve Board and Citigroup.
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US PURCHASING MANAGERS INDEX & 10-YEAR US TREASURY BOND YIELD

Manufacturing PMI (55.4)

Bond Yield (0.7)

 

 

Source: Institute for Supply Management & Federal Reserve Board.
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Figure 6.
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10-YEAR US TREASURY BOND & TIPS YIELDS
(percent, daily)

Source: Federal Reserve Board.

10-Year Treasury

TIPS Yield (-0.95)
Bond Yield (0.76)
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Figure 7.
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WIDELY USED PROXY FOR 10-YEAR EXPECTED INFLATION RATE*
(percent, daily)

Expected Inflation Proxy (1.71)

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board.
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Figure 8.
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REAL 10-YEAR US TREASURY BOND YIELD & TIPS YIELD
(percent)

Real 10-Year US Treasury Bond Yield* (-0.94)
10-Year Treasury TIPS Yield (-0.98)

* 10-year US Treasury bond yield less yearly percent change in core PCED.
Source: Federal Reserve Board and Bureau of Economic Analysis.
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Figure 9.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR &
WIDELY-USED PROXY FOR 10-YEAR EXPECTED INFLATION RATE

Expected Inflation
in 10-Year
TIPS Yield* (1.7)

Personal Consumption
Expenditures Deflator
(yearly percent change) (1.4)

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board and Bureau of Economic Analysis.
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Figure 10.
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COPPER FUTURES PRICE & EXPECTED INFLATION IN 10-YEAR TIPS

Copper Futures Price*
(cents per pound)

Expected Inflation
in 10-Year TIPS** 

 

** Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
* Nearby futures contract.

Source: Haver Analytics.
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Figure 11.
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TRADE-WEIGHTED DOLLAR & EXPECTED INFLATION

Expected Inflation
in 10-Year TIPS*

JP Morgan Nominal
Broad Effective Exchange Rate**
(inverted scale) 

 

* Yield spread between 10-year US Treasury bond and comparable TIPS.
** Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany, Hong Kong,

Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru,
Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,
Ukraine, Uruguay, Venezuela, Vietnam, and United States. Source: Commodity Research Bureau and JP Morgan.
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Figure 12.

Page 8 / October 20, 2020 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
0

1

2

3

0

1

2

3

10/14

Sep

US TREASURY SECURITIES: MARKETABLE BONDS
(trillion dollars)

US Treasury Bonds
Held by the Public* (2.7)
Held by the Fed (1.0)

* Including held by the Fed.
Source: Federal Reserve Board and US Treasury Department, Monthly Statement of the Public Debt of the United States.
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Figure 13.
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10-YEAR GOVERNMENT BOND YIELDS
(percent, daily)

10-Year Yields
Germany (-0.63)
Japan (0.02)
US (0.76)

Source: Haver Analytics.
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Figure 14.
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CORE CPI INFLATION RATES
(yearly percent change)

Core CPI Inflation
US (Sep=1.7)
Eurozone (Sep=0.2)
Japan (Aug=-0.4)

Source: Haver Analytics.
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Figure 15.
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BLUE ANGELS: S&P 500 INDEX AND DIVIDEND YIELD
(ratio scale)

S&P 500 Index
10/14/20

Blue Angels S&P 500 Using
Implied Dividend Yield*

* Blue lines show hypothetical values of S&P 500 stock price index using actual S&P 500 dividend (4-quarter trailing sum) divided by dividend yields
from 1.0% to 6.0%.
Source: Standard & Poor’s.
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Figure 16.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.

Figure 17.

79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23
-2

0

2

4

6

8

10

12

14

16

18

-2

0

2

4

6

8

10

12

14

16

18

Sep

Q3Aug

S&P 500 FORWARD EARNINGS YIELD, DIVIDEND YIELD & INFLATION
(percent)

S&P 500 Forward Earnings Yield* (4.59)
S&P 500 Dividend Yield** (1.75)
Core PCED Inflation*** (1.59)

** S&P 500 four-quarter trailing dividends per share divided by quarterly closing value of the S&P 500 index.
* S&P 500 12-month forward consensus expected operating earnings divided by S&P 500 stock price index.

*** Yearly percent change in personal consumption expenditures deflator excluding food and energy.
Source: Standard & Poor’s and Bureau of Economic Analysis.
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Figure 18.
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CHINA: REAL GDP

Figure 19.
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CHINA: INDUSTRIAL PRODUCTION & REAL RETAIL SALES
(yearly percent change)

Industrial Production* (Sep=6.9)
Real Retail Sales** (Sep=1.6)

** Yearly percent change in retail sales minus yearly percent change in CPI.
* Value added basis.

Source: China National Bureau of Statistics.
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Figure 20.
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US COVID-19 CASES (COVID Tracking Project data)
(number, 10-day moving average)

New Positive
Tests Results
In Thousands (52)
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Current
Hospitalizations
In Thousands (35)
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New Deaths (737)

Source: COVID Tracking Project.
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Figure 22.
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US COVID-19 CASES (COVID Tracking Project data)
(number, 10-day moving average)

New Positive
Tests Results
In Thousands (52)
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New Tests
In Thousands (995)
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Positivity Rate
In Percent*  (5)

*Newly positive percent of new test results. Ten-day moving average. New test results data do not include pending tests, which are not yet indicative
of a positive or negative result. A positivity rate of 5% or below is considered a sufficient scope of testing for COVID-19 as per the World Health
Organizations guidance.
Source: COVID Tracking Project.
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