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ECB OFFICIAL RATE
(percent)

ECB Deposit Facility Rate (-0.40)

Source: European Central Bank.
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Figure 1.
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ECB ASSETS
(trillion euros)

ECB Assets
Total (4.7)
Securities of Euro Area
Residents in Euro (2.8)

D = ECB President Mario Draghi pledged to do "whatever it takes" to defend the euro (7/26/12). NIRP = negative interest-rate policy (6/5/2014).
QE (1/22/15). QEE = expansion and extension of QE (3/10/16, corporate bond purchases started 6/1/16). QT (12/31/2018
Source: European Central Bank.
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Figure 2.
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EUROZONE: CONSUMER PRICE INDEX
(yearly percent change)

ECB’s Inflation Target

CPI
Headline (1.2)
Core* (1.1)

* Excluding energy, food, alcohol, and tobacco.
Source: Statistical Office of the European Communities.
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Figure 3.

95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22
80

90

100

110

120

80

90

100

110

120

May

EUROZONE: INDUSTRIAL PRODUCTION*
(2010=100, ratio scale)

Excluding construction.
Source: Statistical Office of European Communities.
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Figure 4.
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S&P 500 & JEROME POWELL
7/16

Source: Standard & Poor’s.
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Figure 5.
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S&P 500 BULL & BEAR MARKETS & CORRECTIONS: 2008-2019
(ratio scale)
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200-day moving average
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  (517)

-16.0%
   (70)

-19.4%
  (157)

-9.8%
  (28)

-9.9%
  (60)

-7.7%
  (62)

-5.8%
  (34)
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  (19)

-7.4%
  (28)

-12.4%
   (96)

-13.3%
  (100)

-10.2%
  (13)

-19.8%
  (95)

-6.8%
  (34)

Note: Corrections are declines of 10% or more, while minor ones are 5%-10% (all in blue shades).  Bear markets are declines of 20% or more
(in red shades). Number of calendar days in parentheses.
Source: Standard & Poor’s.
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Figure 6.
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Figure 7.
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REAL RETAIL SALES
(3-month percent change in 3-ma, saar)

Total* (3.9)
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Excluding Building
Materials* (5.4)
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Excluding Autos, Gasoline,
Building Materials,
and Food Services* (4.0)

  * Deflated by CPI Goods.
     Source: Census Bureau and Bureau of Labor Statistics.
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US INDUSTRIAL PRODUCTION
(2012=100, ratio scale)

Total
Manufacturing

Source: Federal Reserve Board.
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Figure 8.
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PERSONAL CONSUMPTION EXPENDITURES DEFLATOR
(yearly percent change)

PCED
Headline (1.5)
Core* (1.6)

* Excluding food and energy prices.
Note: Dotted line is the Fed’s official target set during January 2012.
Source: Bureau of Economic Analysis.
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Figure 9.
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