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Figure 1:

3 month T-Bill yield and 13 year zero coupon yield
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Figure 2:

13 year, 23 year and 30 year zero coupon yields

0

2

4

6

8

10

12

14

16

1
9
4
7

1
9
4
8

1
9
5
0

1
9
5
2

1
9
5
3

1
9
5
5

1
9
5
7

1
9
5
8

1
9
6
0

1
9
6
2

1
9
6
3

1
9
6
5

1
9
6
7

1
9
6
8

1
9
7
0

1
9
7
2

1
9
7
3

1
9
7
5

1
9
7
7

1
9
7
8

1
9
8
0

1
9
8
2

1
9
8
3

1
9
8
5

1
9
8
7

1
9
8
8

1
9
9
0

1
9
9
2

1
9
9
3

1
9
9
5

1
9
9
7

1
9
9
8

2
0
0
0

2
0
0
2

2
0
0
3

2
0
0
5

2
0
0
7

23 year yield 13 year yield 30 year yield



Figure 3: 

Federal Funds Target Rate and 3 month T-Bill
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Figure 4A:

Long and Short Rates in the United States
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Figure 4B:

Long and Short Rates in the United Kingdom
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Figure 4C:

Long and Short Rates in France
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Figure 4D: 

Long and Short Rates in Germany
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Figure 4E: 

Long and Short Rates in Netherlands
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Figure 5:

Yield Spread and HP Filtered Short Rate
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Figure 6: Movements of 13 year yield and 

our Cochrane-Piazzesi based expectations of 13 year averages of expected short rate
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Figure 7 - HP Filtered Fed Funds Rate And HP Filtered Euler Equation Error Without Habit
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Figure 9: Sargent-Williams-Zha expectations of 20 and 30 year average inflation 

and 13 year yield
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Figure 10: Federal Funds Rate and Predicted Interest Rate with Habit
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Figure 11: Federal Funds Rate and Predicted Interest Rate without Habit
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