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FEDERAL FUNDS RATE & FINANCIAL CRISES
(percent, weekly)

8/7

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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US YIELD CURVE* & FINANCIAL CRISES
(basis points, weekly)

8/9

* 10-year US Treasury yield less federal funds rate.
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 2.
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FEDERAL FUNDS RATE TARGET RANGE
(percent)

Fed Funds Range

Actual (2.13)
Top (2.25)

Bottom (2.00)

Source: Federal Reserve Board.
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Figure 3.
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FEDERAL FUNDS RATE FUTURES
(percent)

nearby (1.81)
3-month (1.81)
6-month (1.51)
12-month (1.25)

Source: Chicago Mercantile Exchange.

yardeni.com

Figure 4.
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Figure 5.
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 Jul 23      3.23 
 Jul 30      3.35 
 Aug  6      2.69 
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INVESTORS INTELLIGENCE BULLS & BEARS

Ratio
Bull/Bear
Ratio*
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             Bulls     Bears 
 Jul 23      54.2      16.8 
 Jul 30      57.2      17.1 
 Aug  6      48.1      17.9 
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Percentage
Bulls
Bears
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 Jul 30      25.7 
 Aug  6      34.0 
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Correction
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Source: Investors Intelligence.
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OFFICIAL INTEREST RATES
(percent)

Official Interest Rates
Fed Funds Rate Target (2.13)
ECB Deposit Facility Rate (-0.40)
BOJ Overnight Rate (-0.03)

Source: Federal Reserve Board, European Central Bank and Haver Analytics.
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Figure 6.
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10-YEAR GOVERNMENT BOND YIELDS
(percent)

10-Year Yields
Germany (-0.59)
Japan (-0.19)
US (1.65)

Source: Haver Analytics.
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Figure 7.
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10-YEAR US TREASURY BOND & TIPS YIELDS
(percent, daily)

Source: Federal Reserve Board.

10-Year Treasury
Bond Yield (1.65)
TIPS Yield (0.04)
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Figure 8.
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WIDELY-USED PROXY FOR 10-YEAR EXPECTED INFLATION RATE*
(percent, daily)

Expected Inflation Proxy (1.61)

* Nominal 10-year US Treasury bond yield minus 10-year TIPS yield.
Source: Federal Reserve Board.
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Figure 9.
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CORE CPI INFLATION RATES
(yearly percent change)

Core CPI Inflation
Eurozone (0.9)
Japan (0.3)
US (2.1)

Source: Haver Analytics.
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Figure 10.
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INFLATION-ADJUSTED INTEREST RATES IN THE US
(percent)

US Real Rates*
Federal Funds Rate (0.3)
10-Year Treasury Yield (-0.1)

* Using core CPI inflation rate.
Source: Board of Governors of the Federal Reserve System and Bureau of Labor Statistics.
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Figure 11.

Page 8 / August 13, 2019 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
-2

0

2

4

-2

0

2

4

Jul

INFLATION-ADJUSTED INTEREST RATES IN THE EUROZONE
(percent)

Eurozone Real Rates*
ECB Deposit Facility Rate (-1.3)
German 10-Year Government Yield (-1.2)

* Using core CPI inflation rate.
Source: Haver Analytics.
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Figure 12.
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INFLATION-ADJUSTED INTEREST RATES IN JAPAN
(percent)

Japan Real Rates*
BOJ Overnight Rate (-0.4)
Japanese 10-Year Government Yield (-0.4)

* Using core CPI inflation rate
Source: Federal Reserve Board and Haver Analytics.
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Figure 13.
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