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U.S. Interest Rates
Demographic Factors That Boosted Growth and Treasury Yields in the 1960s and 1970s 
Are Now Working in Reverse 

Sources: Bloomberg and PGIM Fixed Income. The economic and market forecasts presented herein have been generated by PGIM Fixed Income for informational purposes as of the date of this 

presentation. They are based on proprietary models and there can be no assurance that the forecasts will be achieved. Change in GDP as of December 31, 2018, most current data.
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Greater demand for low volatility, income producing investments from aging population is 
also likely contributing to the secular decline in U.S. interest rates


