
  
  
 
 
 

 

Fed Unfiltered – Subscribe for $25.00 a Year  

• We report on the Federal Reserve Board and the 12 Districts, and their impact on rates. 

• Instead of reading a third-party analysis, read exactly what the Fed says about rates and economic conditions. 

• Search a growing database of Fed commentary and receive a Weekly Report outlining the week’s key info.  
 

2-year & 10-year Treasury, Fed Funds 

• 2yr decreased 11bps. 

• 10yr decreased 6bps. 

• Moderate rate change today.  Slowing job growth numbers (315,000 for August vs. July’s 528,000) and an 

increase in the number of people looking for work (786,000 for August vs. -63,000 for July), pushed the 

unemployment rate higher (to 3.7%, from 3.5%), which might mean a less aggressive rate hike on Sept 21st 

causing today’s rates to fall slightly.   

o The upcoming CPI report (Sept 13th) will be more influential on the 50bps or 75bps debate.  

 
 

Trends – This Week and Last 

• Balance Sheet – QT is picking up steam – $23BN in the last 2-weeks ($48BN since August 3rd).  

• BSBY – overnight has been flat – 30-day average is up due to early Aug increases, related to the late July rate hike. 

• SOFR – is up across the board, likely responding to the broader market moves (the 2yr in particular). 

• Treasuries – up across the board, although the 10yr more so than the others – possibly QT, as Bullard mentioned. 

• Yield Curve – some slight improvement in both the 2/10 and the 3m/10yr – recession fears appear to be receding. 

 


