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Source: Federal Reserve Board.
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Figure 1.
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Expected Inflation Proxy (2.16)

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board.
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Figure 2.

Expected Inflation in Bond Yield

Page 1 / December 30, 2023 /  Expected Inflation in TIPS 
www.yardeni.com

Yardeni Research, Inc.



2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
-3

-1

1

3

5

7

9

11

-3

-1

1

3

5

7

9

11

ACTUAL INFLATION RATE & WIDELY-USED PROXY
FOR 10-YEAR EXPECTED INFLATION RATE
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Consumer Price Index
(yearly percent change)(3.1)
Expected Inflation
in 10-Year
TIPS Yield* (2.2)

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board and Bureau of Labor Statistics.
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* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board and Bureau of Labor Statistics.
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Figure 4.

Expected & Actual Inflation
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WIDELY-USED PROXY FOR 10-YEAR EXPECTED INFLATION RATE
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Expected Inflation
in 10-Year
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Personal Consumption
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* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board and Bureau of Economic Analysis.
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Figure 5.
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* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board and Bureau of Economic Analysis.
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Figure 6.

Expected & Actual Inflation
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TRADE-WEIGHTED DOLLAR & EXPECTED INFLATION
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Expected Inflation
in 10-Year TIPS*

JP Morgan Nominal
Broad Effective
Exchange Rate**
(inverted scale) 

 

* Yield spread between 10-year US Treasury bond and comparable TIPS.
** Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany, Hong Kong,

Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru,
Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,
Ukraine, Uruguay, Venezuela, Vietnam, and United States. Source: Commodity Research Bureau and JP Morgan.
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Spot Price Index 

 

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board, US Treasury, and Bureau of Economic Analysis.
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Figure 8.

Expected Inflation & the Dollar
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* Nominal minus TIPS yield.
** Nearby futures price.

Source: Federal Reserve Board.

yardeni.com

Figure 9.
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** Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
* Nearby futures contract.

Source: Haver Analytics.

yardeni.com

Figure 10.

Expected Inflation & Commodity Prices
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* Nominal minus TIPS yield.
Source: Federal Reserve Board.
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Figure 11.
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* Nominal minus TIPS yield.
Source: Federal Reserve Board.
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Figure 12.

Expected Inflation & Commodity Prices
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* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board.
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Figure 13.

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
200

300

400

500

600

700

800

900

1000

1100

1200

1300

1400

1500

1600

.0

.5

1.0

1.5

2.0

2.5

3.0

3.5

WIDELY USED PROXY FOR 10-YEAR EXPECTED INFLATION RATE &
EMERGING MARKETS MSCI STOCK PRICE INDEX

(percent, daily)

12/29
12/28

Expected Inflation Proxy*
(percent) 

Emerging Markets
MSCI Stock Price Index
(in dollars) 

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board and MSCI.
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Figure 14.

Expected Inflation & Commodity Prices
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* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board and MSCI.
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Figure 15.
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* Ten-year nominal minus Ten-Year TIPs Rate.
Source: Federal Reserve Board and Institute of Supply Management.
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Figure 16.

Expected Inflation & Commodity Prices
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