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NONFINANCIAL CORPORATE BUSINESS: LIQUID ASSETS
(trillion dollars, nsa, ratio scale)

Q4

Q4

Liquid Assets
Total (7.1)
Ex Equities &
Mutual Fund Shares (3.6)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 1.
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CORPORATE CASH FLOW
(billion dollars, saar ratio scale)
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Tax-Reported Depreciation*** (2173.0)

Economic Depreciation** (2167.3)

* After-tax undistributed corporate profits with IVA plus capital consumption allowance (i.e., tax-reported deprecation), which is equal to consumption
of fixed capital (i.e., economic depreciation) plus the capital consumption adjustment (CCAdj).

** Consumption of fixed capital.
*** Capital consumption allowance (i.e., tax-reported depreciation).

Source: Bureau of Economic Analysis.

Corporate
Cash Flow* (3187.9)
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Figure 2.
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Source: Standard & Poor’s.
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Figure 3.
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Figure 4.
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Source: Standard & Poor’s.
Note: Dotted lines show previous years’ closing price indexes.
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Figure 5.
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US YIELD CURVE* & FINANCIAL CRISES
(basis points, weekly)

3/11

* 10-year US Treasury yield less federal funds rate.
Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas are
monetary tightening periods
Source: Federal Reserve Board.
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Figure 6.
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CONSUMER PRICE INDEX
(yearly percent change)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 7.
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BUSINESS CYCLE

(basis points, weekly)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* 10-year US Treasury yield less federal funds rate. Monthly 1954-1961 then weekly.

Source: Federal Reserve Board and The Conference Board.
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Figure 8.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale)

Feb

Economic Indicators

Coincident
Leading

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: The Conference Board.
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Figure 9.

76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24 26
-250

-150

-50

50

150

250

350

-250

-150

-50

50

150

250

350

US TREASURY YIELD SPREAD: 10-YEAR MINUS-2-YEAR
(basis points, weekly)
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Latest (24)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 10.
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US TREASURY DEBT HELD BY THE PUBLIC
(trillion dollars, nsa, ratio scale) Feb

Feb

Publicly Held
Treasury Securities
Outstanding (23.8)
Marketable* (20.9)

* Marketable interest-bearing bills, notes and bonds.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department, Monthly Statement of the Public Debt of the United States.
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Figure 11.
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QE1

QE1+

QE2 QE3

QE3+

QT

RM

QE4

3/16FED ASSETS*
(trillion dollars, weekly)

3/16

US Treasury
Securities (5.8)
Agency Debt +
MBS (2.7)

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.* Fed data are averages of daily figures for weeks ending Wednesday. Source: Federal Reserve Board.
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Figure 12.
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M2 & DEPOSITS
(trillion dollars, ratio scale)

Jan

3/9

M2 (21.8)
All Commercial Banks:
Total Deposits (18.2)
Demand Deposits (4.9)

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 13.
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US TREASURIES & AGENCIES HELD BY FED & BANKS*
(trillion dollars, weekly)

3/9
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3/9

US Treasuries & Agencies Held By:
Fed + Banks (13.1)
Fed (8.5)
Commercial Banks (4.7)

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 14.
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     Real GDP Projected Growth Rates 
              (q/q%, saar) 
          Q1       Q2       Q3       Q4 
 2020   -5.1    -31.2     33.8      4.5 
 2021    6.3      6.7      2.3      7.0 
 2022    2.0      2.0      2.0      2.0 

Q4

Source: Bureau of Economic Analysis.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.

* Red line is YRI forecast for Q3-2021 through Q4-2022.
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Figure 15.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 16.
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The Great Inflation
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Source: Bureau of Labor Statistics.

Figure 17.
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Source: Bureau of Economic Analysis and Bureau of Labor Statistics.

Figure 18.
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ATLANTA FED’S MEDIAN WAGE GROWTH TRACKER
(3-month moving average)

Feb
Wage Growth Tracker (5.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics and Federal Reserve Bank of Atlanta.
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Figure 19.
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(yearly percent change)
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Average Hourly Earnings* (6.7)

Core PCED (5.2)

* Production & nonsupervisory workers
Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 20.
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EXISTING SINGLE-FAMILY HOME PRICES
(24-month percent change)
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Existing Home Prices

Average (22.0)
Median (33.4)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: National Association of Realtors.
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Figure 21.
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CPI Rent of Shelter
Total* (4.8)
Owners Equivalent Rent (4.3)
Tenant-Occupied Rent (4.2)

* Includes owners’ equivalent rent, tenant-occupied rent, and lodging away from home.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 22.
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