
Note: Regional values are GDP-weighted averages, using PPPs; 
Grey shadings denote periods of rising US Federal Funds Target Rate and/or US 10Y yields.

Impact on Asia and US growth

4 episodes of rising US rates and stronger US growth

Sources: CEIC, Haver, Morgan Stanley Research Sources: CEIC, Morgan Stanley Research 

A look at history
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Note: Grey shadings denote periods of rising US Federal Funds Target Rate and/or US 10Y yields. 
US 10Y government bond yield data for March 21 as of March 29.

-6

-3

0

3

6

9

12

AxJ

US

Real GDP (% YoY)

Fed hiking
cycle

Fed hiking
cycle

Post-
GFC

Taper
tantrum

Fed hiking
cycle

Fed hiking
cycle

Post-
GFC

Taper
tantrum


