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FEDERAL FUNDS RATE
& BUSINESS CYCLE

(percent, weekly)

3/24

Shaded areas are recessions according to the National Bureau of Economic Research.
Note: Numbers above time scale are weeks from recession trough to first increase in federal funds rate.
Source: Federal Reserve Board.
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Figure 1.
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FEDERAL FUNDS RATE & MONETARY POLICY CYCLE
(weekly)

3/24

Note: Numbers above time scale are weeks from recession trough to first increase in federal funds rate.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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US YIELD CURVE* & FINANCIAL CRISES
(basis points, weekly)

3/26

* 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.

yardeni.com

Figure 3.
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REGIONAL BUSINESS CONDITIONS INDEXES*
(sa)

New York (Mar=17.4)
Philadelphia (Mar=51.8)
Richmond (Mar=17.0)
Dallas (Mar=28.9)
Kansas City (Mar=26.0)

yardeni.com

* Regional Fed Survey.
Source: Haver Analytics.
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Page 4 / March 30, 2021 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



Figure 5.
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NATIONAL AND REGIONAL COMPOSITE M-PMIs*
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National Composite M-PMI (Feb=60.8)

Regional Composite (Mar=28.2) 
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NATIONAL AND REGIONAL ORDERS M-PMIs*

Mar

National Orders M-PMI (Feb=64.8)

Regional Orders (Mar=27.5) 
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NATIONAL AND REGIONAL EMPLOYMENT M-PMIs*

Mar

National Employment M-PMI ( (Feb=54.4)

Regional Employment (Mar=19.5) 

 

*Average of Dallas, Kansas City, New York, Philadelphia, and Richmond.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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REGIONAL UNFILLED ORDERS OR DELIVERY TIMES
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New York (Mar=4.0)
Philadelphia (Mar=21.8)
Richmond (Mar=11.0)
Dallas (Mar=24.5)
Kansas City (Mar=32.0)
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* Regional Fed Survey.
Source: Haver Analytics.

Figure 6.
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Order Backlogs
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Source: Haver Analytics.
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Figure 7.
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Figure 8.
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DALLAS FED SURVEY*

Mar

Mar

Prices Paid (66.0)
Prices Received (32.2)
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KANSAS CITY FED
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Prices Received (31.0)
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NEW YORK FED

Mar

Mar
Prices Received (24.2)
Prices Paid (64.4)
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PHILADELPHIA FED
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* Richmond prices are not diffusion indexes, but rather average annualized inflation rates.
   Source: Survey of business conditions conducted regionally by Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, Richmond.
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PRICES PAID & RECEIVED BY REGIONAL MANUFACTURERS
Mar

Regional Surveys*

Prices Received (30.9)
Prices Paid (66.8)

* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Source: Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 9.
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PRICES-PAID INDEXES

Mar
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Regional Surveys* (Fed) (66.8)

Prices Paid Indexes
Manufacturing PMI (ISM) (86.0) 

 

* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Source: Institute for Supply Management, Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, and Richmond.
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Figure 10.
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PRICES PAID MINUS PRICES RECEIVED & PPI MINUS CPI INFLATION SPREAD

Mar

Feb

Prices Paid Minus
Prices Received (35.9)
PPI Intermediate Goods Minus
CPI Goods (4.4)

* Average of prices paid and received in surveys conducted by Dallas, Kansas City, New York, Philly, and Richmond Fed district banks. Richmond prices
are not diffusion indexes, but rather average annualized inflation rates. They are multiplied by 10 in this chart for easier comparisons to other regional
diffusion indexes.
Source: Survey of business conditions conducted regionally by Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, Richmond and
Bureau of Labor Statistics.
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Figure 11.
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