
Chart Collection
for Morning Briefing

Yardeni Research, Inc.

April 11, 2017

Dr. Edward Yardeni
516-972-7683

eyardeni@yardeni.com

Mali Quintana
480-664-1333

aquintana@yardeni.com

Please visit our sites at
www.yardeni.com
blog.yardeni.com

thinking outside the box



60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20
0

5

10

15

20

25

0

5

10

15

20

25

1970
Penn

Central

1974
Franklin
National

1980
Silver
Bubble

1982
Drysdale
& Mexico

1984
Continental

Illinois

1987
Black

Monday

1990
S&L
Crisis

1994
Mexican

Peso

1997
Pacific

Rim

1998
Russia
& LTCM

2000
Tech

Bubble

2001
9/11

Attacks

2007
Subprime
Meltdown

2008
Lehman 
& AIG

FEDERAL FUNDS RATE & FINANCIAL CRISES
(percent, weekly)
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Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas denote
monetary tightening periods.
Source: Federal Reserve Board.
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Figure 1.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research
Source: Conference Board.
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Figure 2.
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FEDERAL FUNDS RATE
& MONETARY POLICY CYCLE

(percent, weekly)
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Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas denote
monetary tightening periods.
Source: Federal Reserve Board.
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Figure 3.
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Total Assets
US Treasuries
+ Agency Debt
+ MBS

Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries

* Average of daily figures for weeks ending Wednesday.

Source: Federal Reserve Board.
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Figure 4.
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Agency Debt +
MBS

US Treasury
Securities

Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.

* Average of daily figures for weeks ending Wednesday.

Source: Federal Reserve Board.

yardeni.com

Figure 5.
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MATURITY DISTRIBUTION OF US TREASURY SECURITIES HELD BY THE FEDERAL RESERVE
(billion dollars)

Over 10 Years (627.4)
5 to 10 Years (381.0)
1 to 5 Years (1194.5)
1 Year Or Less (261.5)

Source: Federal Reserve Board, H.4.1 (Table 2).

Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.
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Figure 6.
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Source: Haver Analytics.
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Figure 7.
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FEDERAL FUNDS RATE: ACTUAL vs TAYLOR RULE
(percent)

Federal Funds Rate
Actual (0.79)
Taylor Rule (2.73)

Source: Federal Reserve Board and Bureau of Economic Analysis.
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Figure 8.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Congressional Budget Office and Bureau of Economic Analysis.
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Figure 9.
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RESOURCE UTILIZATION RATE & OUTPUT GAP
(percent)

Resource Utilization Rate*

Output Gap** 

 

* Average of all industries’ capacity utilization rate and employment rate, i.e., percentage of labor force that is employed.
** Actual divided by potential real GDP.

Source: Congressional Budget Office, Bureau of Labor Statistics and Federal Reserve Board.
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Figure 10.
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