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FEDERAL BUDGET DEFICIT & UNEMPLOYMENT RATE

Q2

Aug
Federal Deficit* Divided
By Nominal GDP (percent) (-6.3)

Unemployment Rate
(percent) (3.8) 

 

* 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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Figure 1.
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FEDERAL BUDGET DEFICIT & REAL GDP

Q2

Q2

Federal Deficit* Divided
By Nominal GDP (percent) (-6.3) 

Real GDP
(yearly percent change) (2.5) 

* 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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Figure 2.
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US FEDERAL GOVERNMENT BUDGET BALANCE
(trillion dollars, inverted scale)

Jul

Q2

NIPA Basis Data
(saar) (-1.7)

Treasury Data
(12-month sum) (-2.3)

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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Figure 3.
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US FEDERAL GOVERNMENT RECEIPTS
(trillion dollars, 12-month sum)

Jul
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US Federal Tax Receipts
Total (4.5)
Individual Income (2.2)
Payroll* (1.6)
Corporate (0.4)

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 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
(billion dollars, 12 month sum, ratio scale)

Jul

Net Interest
Health
Medicare
Income Security
Social Security
National Defense

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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10-YEAR US TREASURY BOND & TIPS YIELDS
(percent, daily)

9/8

Source: Federal Reserve Board.

10-Year Treasury
Bond Yield (4.26)
TIPS Yield (1.93)
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Figure 7.
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WIDELY USED PROXY FOR 10-YEAR EXPECTED INFLATION RATE*
(percent, daily)
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Expected Inflation Proxy (2.33)

* 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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QE1
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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 9.

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26
.4

2.4

4.4

6.4

8.4

10.4

12.4
14.4
16.4
18.4
20.4

.4

2.4

4.4

6.4

8.4

10.4

12.4
14.4
16.4
18.4
20.4

ALL COMMERCIAL BANKS*
(trillion dollars, sa, ratio scale)

8/30

All Commercial Banks
Deposits (17.3)
Loans & Leases (12.2)

Borrowing By All Banks (2.3)
Securities (5.1)

* 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 10.
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Figure 11.
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BOND MUTUAL FUNDS & ETFs
(12-month net inflows, billion dollars)
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Total Bond Funds (188.6)
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Bond Mutual Funds* (-24.9)
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Bond ETFs** (213.6)

  * Net sales (including reinvested dividends) less redemptions plus the net results of fund switches.
** Net share issuance by bond ETFs.
     Source: Investment Company Institute.
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MONEY MARKET MUTUAL FUNDS

(trillion dollars, ratio scale)
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MMMF Held By

Retail (2.1)
Institutions (3.5)

Source: Investment Company Institute.
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Figure 12.
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Total (5.6)

Source: Investment Company Institute.
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Figure 13.
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US NET CAPITAL INFLOWS: TOTAL PRIVATE & OFFICIAL PURCHASES OF US BONDS
(billion dollars, 12-month sum)
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Net Foreign Purchases
Of US Treasury Bonds & Notes

Private (761.3)
Official (135.3)

Source: US Treasury.
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Figure 14.
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MATURITY DISTRIBUTION OF US TREASURY SECURITIES
HELD BY THE FEDERAL RESERVE*

(trillion dollars, weekly)

Over 10 Years (1.50)
5 to 10 Years (0.83)
1 to 5 Years (1.71)
1 Year Or Less (0.95)

* 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 2) and US Treasury Department.

Figure 15.
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