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FRED -~/ — GrossFederal Debt
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Source: Council of Economic Advisers (US) via FRED®
Shaded areas indicate U.S. recessions. myf.red/a/1ES2f




FRED -2/ — Treasury and Agency Securities, All Commercial Banks
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Source: Board of Governors of the Federal Reserve System (US) via FRED®
Shaded areas indicate U.S. recessions. myf.red/a/1FU4W
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Source: Board of Governors of the Federal Reserve System (US) via FRED®
Shaded areas indicate U.S. recessions. myf.red/a/1DYG8




FRED -2/ — Consumer Price Index for All Urban Consumers: All Items in U.S. City Average
320

280

240

200 /

160 ”””,,,4/’
120 ”""’,/

) /

o
o
| ot
|
v
O
(o))
N
o
O
(o))
—
x
Q
©
c

1950 1960 1970 1980 1990 2000 2010

Source: U.S. Bureau of Labor Statistics via FRED®
Shaded areas indicate U.S. recessions. myf.red/a/1Ep




FRED .~/ — Federal Debt Held by Foreign and International Investors
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Source: U.S. Department of the Treasury. Fiscal Service via FRED®
Shaded areas indicate U.S. recessions. myf.red/a/1ETvI




FRED -~/ — Federal Funds Effective Rate
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Source: Board of Governors of the Federal Reserve System (US) via FRED®
Shaded areas indicate U.S. recessions. myf.red/a/1E9Ca




FRED -4/ — Market Yield on U.S. Treasury Securities at 10-Year Constant Maturity, Quoted on an Investment Basis
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Source: Board of Governors of the Federal Reserve System (US) via FRED®
Shaded areas indicate U.S. recessions. myf.red/a/1FKMh




FRED .~/ — TradeBalance: Goods and Services, Balance of Payments Basis
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Sources: U.S. Bureau of Economic Analysis; U.S. Census Bureau via FRED®
Shaded areas indicate U.S. recessions. myf.red/a/1Eeyf




FRED .2/ — Loansand Leases in Bank Credit, All Commercial Banks
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Ricardian Equivalence: The public and markets
must be confident that deficits are temporary.

Central Bank Independence: The central bank
should not monetize the national debt (with few

exceptions).

Policy Framework: The central bank must explicitly
acknowledge the role of fiscal conditions in its policy
framework.




