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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.

Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 3.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 6.
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* Due to extreme values, Q4-2008's -65.2% is capped at -40%, Q4-2009's +198.9% is capped at 90%.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: |/B/E/S data by Refinitiv.
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Source: Standard & Poor’s and I/B/E/S data by Refinitiv.
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Figure 8.
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Source: |/B/E/S data by Refinitiv.
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Figure 9.
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* Due to extreme values, Q4-2008's -65.2% is capped at -40%, Q4-2009's +198.9% is capped at 95%.
Note: Shaded areas are trough-to-peak S& P 500 operating earnings growth cycles.
Source: |/B/E/S data by Refinitiv and Institute for Supply Management.
Figure 10.
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* Three-month moving average of the number of forward earnings estimates up less number of estimates down, expressed as a percentage
of the total number of forward earnings estimates.
** Anindex above 50 indicates an increase in manufacturing activity. An index below 50 indicates a decrease in manufacturing activity.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Ingtitute for Supply Management, CIPS, Markit, Haver Analytics, and I/B/E/S data by Refinitiv.
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Figure 11.
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*  Averages of daily figures for weeks ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed securities.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 12.
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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.

QT1 (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).
QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board.
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Figure 13.
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*  Averages of daily figures for weeks ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed securities.

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.

QT1 (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).

QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board and US Treasury Department.

Figure 14.
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*  Averages of daily figures for weeks ending Wednesday. Securities held by Fed include US Treasuries, Agency debt, and mortgage-backed securities.

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.

QT1 (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).

QT2 = balance sheet pared by $95 billion per month. Source: Federal Reserve Board and US Treasury Department.
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Figure 15.
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* Break-adjusted level series are calculated by Haver Analytics using the level data and the break-adjusted percent changes reported by the FRB.
Source: Federal Reserve Board and Bureau of Economic Analysis.
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Break-adjusted level series are calculated by Haver Analytics using the level data and the break-adjusted percent changes reported by the FRB.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board and Bureau of Economic Analysis.
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Figure 17.
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*Nonrevolving credit includes auto and student loans.
**  Credit cards.
Source: Federal Reserve Board.
Figure 18.
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* Nonrevolving credit includes auto and student loans.
**  Credit cards.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 19.
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* The job openings rate is the number of job openings on the last business day of the month as a percent of total employment plus job openings. The
hires/quits/layoffs rate is the number of hires/quits/layoffs during the entire month as a percent of total employment.
Source: Bureau of Labor Statistics.
Figure 20.
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* Thejob openings rate is the number of job openings on the last business day of the month as a percent of total employment plus job openings.
Source: Bureau of Labor Statistics.
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Figure 21.
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* The quitsrateis the number of quits during the entire month as a percent of total employment

Source: Bureau of Labor Statistics.

Figure 22.
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* Thehiresrate is the number of hires during the entire month as a percent of total employment.
Source: Bureau of Labor Statistics.
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