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REGIONAL COMPOSITE INDEX* vs NATIONAL M-PMI

National Composite M-PMI (Sep=55.4)

Regional Composite ( (Oct=18.6) 
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REGIONAL* vs NATIONAL ORDERS

National Orders M-PMI (Sep=60.2)

Regional Orders (Oct=27.0) 
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REGIONAL* vs NATIONAL EMPLOYMENT

National Employment M-PMI (Sep=49.6)

Regional Employment (Oct=9.6) 

 

*   Average of New York, Philadelphia, and Kansas City.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New York, Philadelphia, and Kansas City.
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M2 & GDP
(yearly percent change)

Sep

Q2

M2* (23.5)
Nominal GDP (-8.5)

* Using three-month moving average.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale) Sep

CEI
LEI

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 4.
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2/20-12/21
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2/01-11/03
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7/90-6/92
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COINCIDENT ECONOMIC INDICATORS: RECOVERIES & EXPANSIONS
(2016=100, sa, ratio scale)

Sep

* Red horizontal lines span cyclical peaks through subsequent cyclical recoveries. Green horizontal lines are expansion periods following recoveries.
Source: Conference Board, Haver Analytics, and YRI calculations.
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Figure 6.
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*   Ratio of existing single-family homes for sale to existing single-family homes sold.
Source: National Association of Realtors.
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Source: National Association of Realtors.
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Figure 7.
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Source: National Association of Realtors.
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Figure 9.
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Figure 10.
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NAHB HOUSING MARKET INDEX
Oct

Traffic of Prospective Home Buyers

Source: National Association of Home Builders.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 13.
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FED ASSETS*
(trillion dollars, weekly)

10/21

Total Assets (7.1)
US Treasuries
+ Agency Debt
+ MBS (6.5)

Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 15.
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Note: QE1 (11/25/08-3/31/10) = $1.24tn in mortgage securities; expanded (3/16/09-3/31/10) = $300bn in Treasuries. QE2 (11/3/10-6/30/11) = $600bn
in Treasuries. QE3 (9/13/12-10/29/14) = $40bn/month in mortgage securities (open ended); expanded (12/12/12-10/1/14) = $45bn/month in Treasuries.
QT (10/1/17-7/31/19) = balance sheet pared by $675bn. RM (11/1/19-3/15/20) = reserve management, $60bn/month in Treasury bills. QE4 (3/16/20-infinity).

* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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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).
APP (1/22/15). APP+ = expansion and extension of APP (3/10/16, corporate bond purchases started 6/1/16). QT (12/31/18). APP-Forever (11/1/19)
20 billion euros per month. PEPP (3/18/20) 750 billion euros open-ended asset purchases. PEPP+ (6/4/20) expanded by 600 billion euros.
Source: European Central Bank.
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Figure 17.

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
0

200

400

600

800

0

200

400

600

800

Z

A

QQE

QQEE
NIRP

YC

10/16

BOJ’S  ASSETS
(trillion yen, weekly)

BOJ
Total Assets (nsa)
Long-Term Government Bond

Source: Bank of Japan.

Note: Z (2/12/99) = Zero interest rate policy. A = (10/12/12) = Markets start to anticipate Abenomics. QQE (4/4/13) = Quantitative and Qualitative
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Figure 18.
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Source: Federal Reserve Board and US Treasury Department, Monthly Statement of the Public Debt of the United States.
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Figure 19.
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