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FEDERAL FUNDS RATE TARGET RANGE

(percent, daily)
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Actual (4.83)
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Bottom (4.75)

Source: Federal Reserve Board.
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& MONETARY POLICY CYCLE

(percent, weekly)
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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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CEI (1.4)
Real GDP (0.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis and Conference Board.
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Figure 3.
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PCED Inflation
Headline (5.0)
Core* (4.6)
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* Excluding food & energy.
Note: Dashed ranges are YRI forecasts for headline PCED inflation rate.
Source: Bureau of Economic Analysis.
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COMMERCIAL BANKS*: TOTAL DEPOSITS
(yearly change, trillion dollars)

3/29

Latest (-0.9)

* 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 5.
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Deposits
Large Domestic Banks (-0.6)
Small Domestic Banks (-0.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 6.
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Total (5.2)

Source: Investment Company Institute.
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Figure 7.
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Figure 8.
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US YIELD CURVE & BUSINESS CYCLE
(basis points, weekly)

4/7

Treasury Yield Curve Spread
10-Year Minus
Federal Funds Rate (-148)
10-Year Minus 2-Year (-53)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 9.
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US YIELD CURVE* & FINANCIAL CRISES
(basis points, weekly)
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* 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 10.
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EMPLOYMENT MEASURES
(millions, sa)
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Employment
BLS Household (160.9)
BLS Payroll (155.6)
BLS Private Payroll (133.0)
ADP Private Payroll (127.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: ADP and Bureau of Labor Statistics.
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Figure 11.
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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 12.
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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 13.
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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 14.
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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 15.
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Ambulatory Health Care Services (8.3)
Hospitals (5.3)
Nursing & Residential Care Facilities (3.1)
Social Assistance (4.4)

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

yardeni.com

Figure 16.
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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 17.
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Professional, Scientific & Technical Services (10.8)
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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 18.
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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 19.
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