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2-YEAR TREASURY YIELD & FEDERAL FUNDS RATE TARGET
(percent, weekly)

7/20

2-Year Treasury Yield (3.14)
Federal Funds Target Rate (1.63)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury & Chicago Mercantile Exchange.
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Figure 1.
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7/22

2-YEAR TREASURY YIELD & FEDERAL FUNDS RATE TARGET
(percent, daily)

7/22

2-Year Treasury Yield (2.98)
Federal Funds Target Rate (1.63)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury & Chicago Mercantile Exchange.
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Figure 2.
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7/22

US YIELD CURVE & BUSINESS CYCLE
(basis points, weekly)

7/22

Treasury Yield Curve Spread
10-Year Minus
Federal Funds Rate (214)
10-Year Minus 2-Year (-20)

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 3.
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7/22

10-Year Treasury Yield (2.77)
30-Year Mortgage Rate (5.73)

Source: Board of Governors of the Federal Reserve System.
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Figure 4.
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30-YEAR MORTGAGE RATE MINUS 10-YEAR US TREASURY BOND YIELD
(basis points, daily)

7/22

Spread (296)

Source: The Wall Street Journal and Federal Reserve Board.
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Figure 5.
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QE1

QE1+

QE2 QE3

QE3+

QT1

RM

QE4

QT2

FED’S ASSETS
(trillion dollars, weekly)

Held by Fed
US Treasuries
+ Agency Debt
+ MBS (8.5)
Announced
Tapering (3.0)

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.
QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board.
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Figure 6.
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FED’S ASSETS*
(trillion dollars, weekly)

Held by Fed
US Treasuries (5.8)
Announced
Tapering (1.7)

* Averages of daily figures for weeks ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed securities.
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.
QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board.
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Figure 7.
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FED’S ASSETS*
(trillion dollars, weekly)

Held by Fed
Mortgage-Backed
Securities (2.7)
Announced
Tapering (1.3)

* Averages of daily figures for weeks ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed securities.
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.
QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board.
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Figure 8.
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Latest (5.7)

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.
QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source: Wall Street Journal and Haver Analytics.
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Figure 9.
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Latest (296.0)

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.
QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source: Wall Street Journal and Haver Analytics.
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Figure 10.
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MORTGAGE APPLICATIONS: NEW PURCHASE INDEX & SINGLE-FAMILY HOME SALES

7/15

May

Mortgage Applications:
New Purchase Index
(4-week average, sa)

New Plus Existing
Single-Family Home Sales
(million units, saar)

 

 

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Mortgage Bankers of America.
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Figure 11.
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Jun

Retail Sales
Building Materials, Garden Equipment, &
Supply Dealers (500.5)
Plus Furniture & Home Furnishing Stores (649.0)
Plus Electronics & Appliance Stores (741.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 12.
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