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Source: US Treasury and Federal Reserve Board.
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Source: US Treasury International Capital System.
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Source: US Treasury.
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monetary tightening periods.
Source: Federal Reserve Board.
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Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas are
monetary tightening periods.
Source: Haver Analytics.
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Source: Federal Reserve Board.
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monetary tightening periods

Source: Federal Reserve Board.
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