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FEDERAL FUNDS RATE & FINANCIAL CRISES
(percent, weekly)

2/1

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 1.
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US YIELD CURVE* & FINANCIAL CRISES
(basis points, weekly)

2/3

* 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 2.
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US TREASURY YIELD CURVE SPREAD: 10-YEAR MINUS 2-YEAR
(basis points, weekly)

2/10

Latest (-80)

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: Haver Analytics.
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Figure 3.

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
0

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

0

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

US TREASURY YIELDS: 2-YEAR & 10-YEAR
(percent, weekly)

2/10

Treasury Yields
2-Year (4.47)
10-Year (3.67)

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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YIELD SPREAD US HIGH-YIELD CORPORATE LESS
10-YEAR US TREASURY BOND

(basis points, daily)

2/9

Latest (436)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bank of America Merrill Lynch and Federal Reserve Board.
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Figure 5.
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Spread (302)

Source: The Wall Street Journal and Federal Reserve Board.
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Figure 6.
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COMMERCIAL & INDUSTRIAL LOANS
(trillion dollars, nsa, ratio scale)

2/1

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 7.
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CONSUMER CREDIT OUTSTANDING
(trillion dollars, sa)

Dec

Consumer Credit
Total (4.8)
Nonrevolving* (3.6)
Revolving** (1.2)

* Nonrevolving credit includes auto and student loans.
** Credit cards.

Source: Federal Reserve Board.

yardeni.com

Figure 8.
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MORTGAGE APPLICATIONS
(4-week average, sa)

2/3
New Purchase Index (194.6)

Source:  Mortgage Bankers Association.
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Figure 9.
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ALL COMMERCIAL BANKS*
(trillion dollars, sa, ratio scale)

2/1

All Commercial Banks
Deposits (17.7)
Loans & Leases (12.1)
Securities (5.5)

* Includes domestically chartered commercial banks and foreign-related ones.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 11.

90 91 92 93 94 95 96 97 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 23 24
-40

-20

0

20

40

60

80

100

120

-40

-20

0

20

40

60

80

100

120

SENIOR LOAN OFFICER OPINION SURVEY: BANKS TIGHTENING STANDARDS
(net percentage of domestic respondents)

Q1

C&I Loans to Large Firms (44.8)
C&I Loans to Small Firms (43.8)
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SENIOR LOAN OFFICER OPINION SURVEY:
INCREASING SPREADS OF LOAN RATES OVER BANKS COST OF FUNDS

(net percentage of domestic respondents)

Q1

C&I Loans to Large Firms (44.8)
C&I Loans to Small Firms (32.8)
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SENIOR LOAN OFFICER OPINION SURVEY: STRONGER DEMAND
(net percentage of domestic respondents)

Q1

C&I Loans to Large Firms (-31.3)
C&I Loans to Small Firms (-42.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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SENIOR LOAN OFFICER OPINION SURVEY:
BANKS TIGHTENING STANDARDS FOR COMMERCIAL REAL ESTATE

(net percentage of domestic respondents)

Q1

All Commercial Real Estate* (61.1)
Construction & Land Development (69.2)
Nonfarm Nonresidential (57.5)
Multi Family (56.7)

* The Federal Reserve Board discontinued the measure of banks tightening standards for total commercial real estate loans on Nov 2013 and replaced it
with measures for 3 commercial real estate loans: construction and land development loans, loans secured by nonfarm nonresidential properties,
and loans secured by multifamily residential properties. Haver Analytics created series to continue updating a measure for total commercial real estate loans.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 12.
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SENIOR LOAN OFFICER OPINION SURVEY:
STRONGER DEMAND FOR COMMERCIAL REAL ESTATE LOANS

(net percentage of domestic respondents)

Q1

All Commercial Real Estate* (-59.8)
Construction & Land Development (-62.1)
Nonfarm Nonresidential (-68.2)
Multi Family (-49.3)

* The Federal Reserve Board discontinued the measure of banks tightening standards for total commercial real estate loans on Nov 2013 and replaced it
with measures for 3 commercial real estate loans: construction and land development loans, loans secured by nonfarm nonresidential properties,
and loans secured by multifamily residential properties. Haver Analytics created series to continue updating a measure for total commercial real estate loans.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 13.
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SENIOR LOAN OFFICER OPINION SURVEY:
STRONGER DEMAND FOR RESIDENTIAL MORTGAGE LOANS

(net percentage of domestic respondents)

Q1

Residential Mortgages* (-87.7)

* Reporting tightening standards for mortgage loans has been discontinued by the Board. Data for this series end in Q1 2007. Haver Analytics created a
replacements series calculated from Q2 2007 through Q4 2014 as the weighted sum of lending policy responses for Prime, Nontraditional and Subprime
loans, combined according to the share of banks reporting each characteristic. In February 2015, the FRB discontinued 2 of the 3 series Haver used to
calculate (prime and nontraditional loans). Starting in Q1 2015, is calculated as the sum of the 7 new lending policy responses.
Note: Shaded areas are recessions according to the National Bureau of Economic Research. Source: Federal Reserve Board.
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Figure 14.
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SENIOR LOAN OFFICER OPINION SURVEY:
MEASURES OF SUPPLY & DEMAND FOR LOANS TO HOUSEHOLDS

(net percentage of domestic respondents)

Q1

Q1

Tightening Standards on Consumer Loans
Credit Card (28.3)
Auto (17.3)
Other Consumer
(excluding credit cards and Autos) (10.2)
Consumer Loans Ex Credit Cards (13.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Source: Federal Reserve Board.
Source: Federal Reserve Board.
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Figure 15.
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NFIB SMALL BUSINESS SURVEY: REPORTING THAT CREDIT WAS HARDER TO GET
THAN LAST TIME*

(net percent)

Dec

Note: Shaded areas denote recessions according to the National Bureau of Economic Research.

12-ma (4.3)
Monthly data* (7.0)

* First month of every quarter from 1974 to 1986, then monthly.

Source: National Federation of Independent Business.
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Figure 16.
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MOST IMPORTANT PROBLEMS SMALL BUSINESSES FACE
(percent)

Dec

Poor Sales (4.0)
Inflation (32.0)
Taxes (11.0)
Government Regulation (6.0)
Financial & Interest Rates (3.0)

Source: National Federation of Independent Business.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 17.
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Figure 18.
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US TRADE-WEIGHTED DOLLAR:
JP MORGAN BROAD EFFECTIVE EXCHANGE RATE

(2010=100, daily)

2/10

* Argentina, Australia, Brazil, Bulgaria, Canada, Chile, China, Colombia, Croatia, Czech Republic, Denmark, Ecuador, Egypt, France, Germany, Hong Kong,
Hungary, Japan, India, Indonesia, Israel, Italy, Korea, Kuwait, Malaysia, Mexico, Morocco, New Zealand, Nigeria, Norway, Pakistan, Panama, Peru,
Philippines, Poland, Romania, Russia Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland, Taiwan, Thailand, Turkey, United Kingdom,
Ukraine, Uruguay, Venezuela, Vietnam, and United States.
Source: JP Morgan.
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