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Current Expansion: Aging and Relatively Weak So Far
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Mortgage—Related Holdings

The Fed' s mortgage holdings grew following three rounds of open market purchases starting during the financial crisis.

Balance Sheets of FNMA, FHLMC, Federal Reserve
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The dashed horizontal lines in the right-hand panel indicate averages over the period 1 June 2005-30 June 2007.

! Based on long-term historical values of 10-year government bond yields in local currency. ¥ Difference between the 10-year and the two-year
government bond yield. 3 The Chicage Fed Mational Financial Conditions Index; positive/negative values indicate financial conditions that are
tighter/looszer than average.

74 k& : Bloomberg; Datastream; ICE; JPMorgan; BIS calculations.
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74 %k : Bloomberg; Citi Research; Datastream Worldscope; Moody' s
Analytics CreditEdge; Thomson Reuters; Thomson Reuters Loan
Pricing Corporation (Refinitiv); BIS calculations .
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7 kR - Datastream; BIS calculations.
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p‘#' KR : Datastream; Dealogic; Euroclear; Thomson Reuters; Xtrakter

Ltd; national data; BIS locational banking statistics (LBS); BIS

calculations.
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