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FEDERAL FUNDS RATE
(percent, daily) 8/11

Latest (5.38)

Source: Federal Reserve Board.
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Figure 1.
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US TREASURY YIELDS: 2-YEAR & 10-YEAR
(percent, weekly)

8/11

Treasury Yields
2-Year (4.80)
10-Year (4.07)

Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas are
monetary tightening periods.
Source: Federal Reserve Board.

yardeni.com

Figure 2.
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US TREASURY YIELD CURVE SPREAD: 10-YEAR MINUS 2-YEAR
(basis points, weekly)

8/11

Latest (-73)

Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas are
monetary tightening periods.
Source: Haver Analytics.
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Figure 3.
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US FEDERAL GOVERNMENT BUDGET BALANCE
(trillion dollars, 12-month sum)

Jul

Latest (-2.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 4.
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US FEDERAL GOVERNMENT OUTLAYS & RECEIPTS
(trillion dollars, 12-month sum, ratio scale)

Jul

Jul

Outlays (6.7)
Receipts (4.5)

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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US FEDERAL GOVERNMENT OUTLAYS: NET INTEREST PAID
(billion dollars, 12-month sum) Jul

Latest (627.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 6.
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US FEDERAL GOVERNMENT DEBT
(trillion dollars nsa)

Jul

Subject to Debt Limit (32.5)
Publicly Held Debt (25.7)
Publicly Held Debt
Excluding Fed’s Holdings* (20.6)
US Federal Debt Held
By the Federal Government (9.8)
Public Debt Held
By Federal Reserve Banks (5.7)

* Using Fed’s data on Fed holdings of public debt, not Treasury’s data.
Source: Monthly Statement of the Public Debt of the United States.
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Figure 7.
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QE1

QE1+

QE2 QE3

QE3+

QT1

RM

QE4

QT2

FED’S ASSETS*
(trillion dollars, weekly)

Held by Fed
US Treasuries
Announced
Tapering

* 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).
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Figure 8.
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COMMERCIAL BANKS: GOVERNMENT SECURITIES*

(trillion dollars, sa, ratio scale)
8/2

Government Securities*
Total Banks** (4.1)
Large Domestic Banks (3.0)
Small Domestic Banks (0.9)

* US Treasury & Agencies.
** Includes domestically chartered commercial banks and foreign-related ones.

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 9.
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US NET CAPITAL INFLOWS: TOTAL PRIVATE & OFFICIAL PURCHASES OF US BONDS
(billion dollars, 12-month sum)

May

May

Net Foreign Purchases
Of US Treasury Bonds & Notes

Private (787.8)
Official (93.4)

Source: US Treasury.
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Figure 10.
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CONSUMER PRICE INDEX
(yearly percent change)

Jul

CPI Excluding Shelter

Core Ex Shelter (2.5)
Headline Ex Shelter (2.0)

Source: Bureau of Labor Statistics and Haver Analytics.
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Figure 11.
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PRODUCER PRICE INDEX: FINAL DEMAND
(yearly percent change)

Jul

PPI Final Demand
Total (0.8)
Goods (-2.5)
Services (2.5)

Source: Bureau of Labor Statistics.
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Figure 12.
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US IMPORT PRICE INDEX: FROM CHINA VS US INFLATION
(yearly percent change)

Jul

China: US Import Price Index (-2.3)
PPI: Final Demand Goods Ex Food & Energy (1.9)
CPI: Goods Ex Food & Energy (0.8)

Source: US Department of Labor, Bureau of Labor Statistics.
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Figure 13.
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10-YEAR US TREASURY BOND & TIPS YIELDS
(percent, daily)

8/11

Source: Federal Reserve Board.

10-Year Treasury
Bond Yield (4.16)
TIPS Yield (1.80)
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Figure 14.
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WIDELY USED PROXY FOR 10-YEAR EXPECTED INFLATION RATE*
(percent, daily)
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WIDELY USED PROXY FOR 10-YEAR EXPECTED INFLATION RATE*
(percent, daily)

8/11

Expected Inflation Proxy (2.36)

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board.
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Figure 15.
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CITIGROUP ECONOMIC SURPRISE INDEX
& 10-YEAR US TREASURY BOND YIELD

8/11

Surprise Index
(percent) (73.7)
10-Year Yield*
(13-week change,
basis points) (63.0)
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* Average for the week ending Friday.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Citigroup.

Figure 16.
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US FEDERAL GOVERNMENT RECEIPTS
(trillion dollars, 12-month sum)

Jul
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US Federal Tax Receipts

Corporate (0.4)

Individual Income (2.2)
Payroll* (1.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury.

* Employment and general retirement, unemployment insurance, and other retirement.

Figure 17.
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