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Source: Monthly Statement of the Public Debt of the United States.
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Source: Federal Reserve Board, Table H.4.1.
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Figure 3.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 5.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.

Figure 6.
1430 1430

NET INTEREST PAID BY US FEDERAL GOVERNMENT
(billion dollars)

1230 x5.0 1230
1030 — 1030
x4.0
830 — — Actu_al (12-month sum) (564.9) | a30
—— Publicly Held
. Treasuries multiplied by x3.0 |}
various interest rates
630 — 630
Mar
x2.0

430 ( - 430

230 /ﬂ" x1.0 | 999

- — yardeni.com

30 —_ 30
20011 20021 20031 20047 2005120061 20071 20081 20001 2010120111 201212013 20147 20151 20161 20171 2018 20101 20201 2021 2022120237 2024
Source: Monthly Statement of the Public Debt of the United States.
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Figure 7.
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* All series are average of week 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 (H.4.1, Table 1) and US Treasury Department.
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Figure 9.
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* Treasury bonds, Agency bonds, and corporate bonds
Source: US Treasury International Capital System.
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Source: US Treasury.
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Figure 11.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s (revenues and operating EPS) and |/B/E/S data by Refinitiv (operating EPS).
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