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* NIPA measure includes outlays on entitlements.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Bureau of Labor Statistics.
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* NIPA measure includes outlays on entitlements.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Federal Reserve Board.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department and Federal Reserve Board.
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* Employment and general retirement, unemployment insurance, and other retirement.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury.
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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.

2110 2110

1850 — 1850

1590 | US FEDERAL GOVERNMENT OUTLAYS | 1590

1330 (billion dollars, 12 month sum, ratio scale) | 1330

1070 — 1070

Jul
810 e . - 810
WA

%07 ﬁ"’" Wy - 550
290 ’ - 290
L

Net Interest
Health

Medicare
Income Security
Social Security
National Defense

yardeni.com

30 30
g7'88'89!90101'92193' 941 051 96' 971 08 99! 00 01 02! 031 04! 05! 06 07! 08" 09 10" 111121131 141 15116 171 18T 101 201 21 1 201 231 241 251 26
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Source: Federal Reserve Board.
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* Nomina 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board.
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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 bhillion per month. Source: Federal Reserve Board (H.4.1, Table 1).
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
Page 7 / September 11, 2023/ Chart Collection for Morning Briefing Y ardeni Research, Inc.

www.yar deni.com



Figure 11.
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Source: Investment Company Institute.
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Source: Investment Company Institute.
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Figure 14.
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Source: US Treasury.
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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.
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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 2) and US Treasury Department.
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