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REAL FEDERAL FUNDS RATE

-2

-1

0

1

2

3

4

5

t-8 t-6 t-4 t-2 t** t+2 t+4

-2

-1

0

1

2

3

4

5
Recession
Mid-cycle slowdown
2005Q3-2006Q2

Percentage points

*Median rate for U.S. recessions/mid-cycle slowdowns since 1950.  
**First quarter of recession/mid-cycle slowdown.  Source: Haver

U.S. LOAN DELINQUENCY RATE: 
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RATIO OF U.S. PRICES TO UNIT LABOUR COSTS*
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*Ratio of implicit price deflator and unit labour costs in nonfarm 
business sector.   Source: U.S. Bureau of Economic Analysis
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