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Agenda

» Understand the basic structure of the Federal Reserve
System

» Develop an understanding of the data on FRED, practice
using that data, and be able to make transformations of
the data.

» Become aware of Page One Economics and its use for
FRED and economics

» Explore the FRASER digital library and archive




Federal Reserve System

» Board of Governors
Government Agency
Provides oversight for the Federal Reserve Banks
7 Governors

» 12 Reserve Banks
Each regional Bank has a president
Not part of the government—delegated authority
5 Presidents serve on FOMC (rotating basis)
Operate discount window

» Federal Open Market Committee
Sets monetary policy
FRB Presidents & BOG Governors

Board of Governors of the Federal Reserve
System

» Seven governors (possible)
|4 year terms
Chairman,Vice-Chairman
Automatic members of the FOMC

» Major role in supervision and regulation of the U.S.
banking system

» Responsibility for financial stability

» Represents US at international banking
institutions (e.g., IMF, BIS)
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Federal Reserve Banks

» Carry out the functions of the Fed
Supervise member banks and bank holding companies
Distribute currency
Be the banker for the Treasury

» Responsible for a geographic area
Reports on the condition of the region for the FOMC
These reports inform monetary policy for the nation

» Generally have an area of specialization and often handle
system-wide duties for work that has been consolidated.




Federal Open Market Committee

» The place for monetary policy

» Historically conducted using an interest rate target
(Federal Funds rate)

» During the financial crisis, the FOMC used many new
policy tools.

» “Operation Twist” extended through 2012. FOMC meets
tomorrow and Wednesday.

Federal Open Market Committee




Federal Reserve Bank of St. Louis

» 8t District

Serve portions of lllinois, Missouri, Tennessee, Kentucky, Mississippi, and
all of Arkansas

» Supervise banks and bank holding companies in our district. Outreach in
economic education and community development. Developing a household
financial stability tool. Our consolidated work involves working with the
Treasury Dept.—we oversee the fiscal agency work. And we have
economists who conduct economic research and advise President Bullard
on monetary policy.

» Our specialization is in economic information
FRED, GeoFRED,ALFRED
Page One Economics
FRASER
RePEc

FRED: Economic questions often involve
data

» What is the GDP of South Korea, and how does that
compare to the US?

» I'm interested in participation rate of women in the labor
force in the US and in other countries.Are we alike or
different?

» Is our economy growing? Shrinking? In a recession?
» What's happening with food prices?
» Is there a lot of money in the economy now?

» I've heard about the “Great Inflation” in the late 70’s and
early 80’s, but what does that mean? How high was
inflation?




How does FRED help you?

» Aggregates data from many different sources—so a one
stop shop for data

» Timely updates, usually w/in an hour of the release
» Great metadata and tags; leading you to more information

» Allows users (and you) to graph data from two different
sources in one place

» Access to historical versions S ih RN O s
of the data (revisions),
unique in the world of
economic data—via ALFRED [}

issn  19s0 1

FRED

FRED: Federal Reserve Economic Data

» 45,000+ economic time series

» International, national, and regional data

» Not just Fed data—42 sources for the data

» Website, mobile site, iOS and android apps for FRED

» Used by
Bloggers (Krugman and Mankiw),

Academics (used in textbook exercises for Econ) e
Investors (self identified from our survey, and from new \r ,? J
sources like Business Insider) = N 5"5'1. .
Students (we see seasonality in the usage of our data) 0 / \
s

\

» Over |.2 million unique visitors this last year o\




FRED feature: data in a standard format

Title: Real Gross Domestic Product, | Decimal Title: S&P 500 Index

Series ID: GDPCI Series ID: SP500

Source: U.S. Department of Commerce Source: Standard and Poor's

Release: Gross Domestic Product Release: Standard & Poor’s (Not a Press Release)

SA: Seasonally Adjusted Annual Rate SA: Not Applicable

Frequency: Quarterly Frequency: Daily

Units: Billions of Chained 2005 Dollars Units: Index

Date Range: 1947-01-01 to 2011-07-01 Date Range: 1957-01-02 to 201 1-12-27

Last Updated: ~ 2011-12-228:01 AM CST Last Updated: 201 1-12-28 10:46 AM CST

Notes: A Guide to the National Income and Product Accounts Notes: Copyright, 2011, Standard & Poor's Financial Services LLC.
http://www.bea.gov/national/pdf/nipaguid.pdf Reprinted with permission.

DATE VALUE DATE VALUE

1947-01-01 1770.7 1957-01-02  46.20

1947-04-01 1768.0 1957-01-03  46.60

1947-07-01 1766.5 1957-01-04  46.66

1947-10-01 1793.3 1957-01-07  46.42

1948-01-01 1821.8 1957-01-08  46.25

1948-04-01 1855.3 1957-01-09  46.16

1948-07-01 1865.3 1957-01-10  46.27

1948-10-01 1868.2 1957-01-11 46.18

1949-01-01 18422 1957-01-14 45.86

1949-04-01 1835.5 1957-01-15  45.18

1949-07-01 1856.1 1957-01-16 45.23

1949-10-01 1838.7 1957-01-17 4522

FRED user survey

*Users: Professionals (32%), Researchers (32%), Students
(10%), Teachers (11%), and Other/people who want to be
in the economic community (15%)

*76% are from the United States

Financial data was cited as the most heavily used
*When ask how data was used, the answers were
practical-work, school, research, & creating their own

database

eUsers would like more international data




MY ACCOUNT | REGISTER | SIGN IN

ECONOMIC RESEARCH

FEDERAL RESERVE BANK OF ST. LOUIS

St. Louis Fed Home

TOP STORIES. D (2] [a][a][5] [ next UPCOMING EVENTS

JuLy 27
Subscribe to FRASER Economic Seminar Series |

Galina Hals, FRE San Francisco

JUL 24 We've recently started 3 monthly email to be sent to interested FRASER users.
These email messages will cover the latest additions, highlighted items, and other LY : R
Economic Seminar Series

interesting FRASER information. Subscribe here. o bl ARy SE Ttk

See All Events

http://research.stlouisfed.org/
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3uL 23 Unemployment Insurance Fraud and Optimal Monitoring by David L. Fuller, B. Ravikumar
B. Ravikumar, and Yuzhe Zhang ; Working Paper 2012-024

Latest Work

Unemployment Insurance Fraud and
JuL 20 Academic Rankings with RePEc by Christian Zimmermann ; Working Paper Optimal Monitoring

2012023 Working Paper 2012-024

MY ACCOUNT | REGISTER | SIGN IN

ECONOMIC RESEARCH

FEDERAL RESERVE BANK OF ST. LOUIS

Economic Data | Data Tools | Publications | Working Papers | Economists | More | St. Louis Fed Home

FRED POPULAR SERIES

Tags
: Consumer Price Index for All Urban Consumers: All Ttems FRED w
Categories Real Gross Domestic Product, 1 Decimal :

Releases Civilian Unemployment Rate ECONGHIC DATA | ST.LOUIS FED
Sources St. Louis Financial Stress Index

Updates 10-Year Treasury Constant Maturity Rate S—

Release Calendar 0P 20 POPUIar Series Quick links into FRED ‘

FRED FEATURE / AT A GLANCE | b

CcPI Real GDP
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1uL 23 Unemployment Insurance Fraud and Optimal Monitoring by David L. Fuller, B. Ravikumar
B. Ravikumar, and Yuzhe Zhang ; Working Paper 2012-024

Latest Work

Unemployment Insurance Fraud and
JuL zo Academic Rankings with RePEc by Christian Zimmermann ; Working Paper Optimal Monitoring

2012-023 Working Paper 2012-024




onomic Data FRED @

GOOd ways to access data nd track ECONOMIE DATA | 51 LOUI FED
|45/0Q0 economic time series| from 42 sources.
\!. NG

-
TAGS | CATEGORIES | RELEASES | SOURCES | UPDATES | RELEASE CALENDAR | ABOUT

FRED NEWS FEATURES | a

Use Economic Data? Spead Up the Process with Dur Naw
3 Series from the Chicago Fed Nalional Financial Conditions Excel Add-In
Index Added to FRED

Download our new Excel add-in to quickly
access and manipulate more than 45,000
data senes. Seloct data by the speahc data

6 Daily Gold Prices Added to FRED
. series 1D or from a list of FRED's mast

ol

x S popular datasets. Create graphs and
72 Series Expansion of the G.19 Consumer Credit Release on s dea TR SaE e dd s
FRED L S
customization tools, When new data are
released, quickly update your previously developed spreadsheets
Useful for commonly used data with the chck of 2 button.
AT A GLANCT POPULAR SIRITS LATEST RILEASIS TooLs NEED MILPY
ralicver praph ioon for 8 axpanded wiew o
(&) L ‘ US/Euro FX Rate ‘
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SIGN IN

FECONOMIC RESEARCH

FEDERAL RESERVE BANK OF ST. LOUIS

FREDg Economic Data | Data Tools | Publications | Worl St. Louis Fed Home
FRED w Home > FRED® Economic Data > Tags Sort by popularity, observation
economic para | stousres Al Series date, title, & updated date

Tools Series 1-50 123 4 5 6 7\Jext» [913]

2] Download All Data

[ selected Series: | Add to Data List ‘ ‘ Add to New Graph ‘ Sort by: Popularity -

45,621 Seri
‘ enes [ Consumer Price Index for All Urban Consumers: All Items

Select tags below to filter
series. Learn about tags. CPIAUCSL, 1947-01 to 2012-06, Monthly, Index 1982-84=100, Seasonally Adjusted (Jul 17)

k usa nation monthly sa bls consumer inflation cpi urban all items

Related.Tags

Real Gross Domestic Proy ecimal

GDPC1, 1942:6416 2012:Q1, Q lions of Chained 2005 Dollars, Seasonally Adjusted

b ExrmE AprOET Rate (Jun 28)
» Seasonal Adjustments usa nation sa quarterly bea gdp real
} Frequencies
} Geography Types
} Geographies [ Civilian Unemployment Rate
) Concepts
- all UNRATE, 1948-01 to 2012-06, Monthly, Percent, Seasonally Adjusted (Jul 8)

® USa x 40634 usa nation monthly sa bls rate unemployment household survey 16 years + civilian

® 53 x 35,124

= monthly x 25,040 [[1 St. Louis Financial Stress Index
= bls x 21,128 STLFSI, 1993-12-31 to 2012-07-13, Weekly, Index, Not Seasenally Adjusted (6 days ago)
® nation x 14,245 usa nation nsa weekly frbstl indexes financial

" msa x 11,072

m 53 x 10,457 [[] 10-Year Treasury Constant Maturity Rate




nts 3 National Income & Product

FRED w Home > FRED® Economic Data > Cail

feomemie saTa | Arionn e Gross Domestic Product, 1 Decimal (GDPC1)

Tools

of Chaned 2005 Dollars  Last
d Annual Rate, Updated: 2012-07

2012:02: 13,558.0 Biko

Download Data Quartesty, Seasonally Adjus

Real Gross Domestic Proauct, 1 Decamal (GOPC1)

=) view pata
Source: LS. Department of Commerce: Duresu of [conomic Analysis
Getthe | o ueu reano,
data! | Add to My Data List A
12,000 1

W vintage Series in ALFRED &

s
=
E]

e v [ g
2 moonf
Tags 3
8,000
8 USA ¥ 40,634
« nation ® a0 P
12T
m e ) P
= quarterly x 7,662

o | 1 ] i i " N i
1940 1950 1960 1570 1980 1590 2000 2010 2020

‘Shaded areas indicate US recessions
2012 research stioulsfed org

= bea

FRE!

& Edit Graph &2 Prine - pOF (8 Save

* gdp «

o real x 52

Related Categories
Type: Line Size: Medium Range: Max Log Scale: Left Units: Levels

= National Accounts tions | LS re

= National Income & Product

Accounts
artment of Commerce: Bureau of Economic Anal

® GDP/GNP

Nood Halp? Notes:

o Tutorals Heal gross domestic product is the inflation adjusted value of the goods and services produced by
labor and property locatad in the United States.

" Fags
For more information see the Guide to the National Income and Product Accounts of the United States

= Email Us (NIPA) www. bea.govinabional/pdlmpagued.pdf)

FRED -~/

ECONOMIC DATA | ST.LOUIS FED

Real Gross Domestic Product, 1 Decimal (GDPC1)

Download Data |

Source(s): U.S. Department of Commerce: Bureau of Economic Analysis
Release: Gross Domestic Product
Units: Billions of Chained 2005 Dollars -
Description of growth rate formulas AN
Frequency: Ny, Can change units to suit,
Date Range: 18470101 to 2012-04-01 Specify date range, and
F— = = pick most useful file formate
ig].a;:t'::;"t: Seasonally Adjusted Annual Rate
Notes: Real gross domestic product is the inflation adjusted value of the goods and services produced by labor and property
located in the United States.
For more information see the Guide to the National Income and Product Accounts of the United States (NIPA) -
(http:/fwww.bea.gov/national/pdf/nipaguid.pdf)
Updated: 2012-07-27 8:01 AM CDT

Download Data

Note: CSV files do not contain header information.

10



D® Economic Data > Categones > National Acc

FRED -~

National Income & Product

feomemie saTa | Arionn e Real Gross Domestic Product, 1 Decimal
Tools

2012:02: 13,558.0 B

Download Data Quarterly, Seasonally As

of Chaned 2005 Dollars  Ls

d Annual Rate, Updated: 2012

AM COT

=] view Data Real Gross Domestic Proauct, 1 Decamal (GOPC1)
Seurce: U5, Department of Commerce: Dureau of Lconcmic Analysis

Notify Me 1400
Add to My Data List
12,000 1
& vintage Series in ALFRED & _
s w 6 2 100000
a
2 somf
Tags b
6,000
® U3 x 40EH
= nation ¥ 4000 -

2,000 |

0 | i A
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* gdp «
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Shaded areas indicate US recessions
FRED -~ 2012 research stiouisfed org

= real

|, Edit Graph |.'11 prink /- poF LB Save

Related Cotegories

Type: Line Size: Medium Range: Max Log Scale: Left Units: Levels

Natsonal Accounts

al Income & Product

Source:
* GOP/GNP
Release: ©
Nood Halp? Notes:
= Tutorials Heal gross dom,
labor and property locatad in the United States.
" Fags
= Email Us (NIPA) bea.govinational d.pdh)

product is the inflation adjusted value of the goods and services pradu

d by

For more information see the Guide to the National Income and Product Accounts of the United States

Graph: Real Gross Domestic Product, 1 Decimal (GDPC1)

Download Data in Graph | Print | PDF | Link | View Saved Graphs | Save Graph | Help «— |

Options for capturing
your graph and the data

Real Gross Domestic Product, 1 Decimal (GDPC1)
Source: U.S. Department of Commerce: Bureau of Economic Analysis

14,000

12,000 |
=
£ 10,000
5
o
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=1
w
bl
£ 000
v
=
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5 4,000 -
0

2,000 |- |

0 L L I . I L ! I
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Shaded areas indicate US recessions.

FRED -~ 2012 research.stiouisfed.org

Settings Restore Defaults | Save Settings | Apply Saved Settings

g G,aphé{ The graph toolkit makes changes to the look

» Line 1: Real Gross Domestic Product, 1 Decimal (GDPC1)

» Add Data Series \i The line is where you make changes to the data

Notes on growth rate calculations. US recession dates, and frequency agaregation
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raph: Real Gross Domestic Produc ecima 1)

Dewnlead Cata in Geach | Briot | BDE | Liok | View Saved Graohs | Sawe Graoh | Helo

Real Gross Demestic Preduct, 1 Decmal (GDPCL)
Source; US, Department of Commarce; Burms of Economic Anatyse

14,000 -

(Bilions of Chamed J045 Dolars)
g
2

1940 1950 1960 1970 1940 iew0 2060 2010 2020
Shaded areas indicate US recessions.
FRED -+ 2012 research stiuisted org

Settings Eestors Defaylts | Save Ssttngs | Apply Saved Settings
+ Graph
= Line 1: Real Gross Domestic Product, 1 Decimal (GDPC1)

Scale. Lek = LineStyle Sobd = LineWidth 1 = Mk Type Nome - MarkWidth & - Color [l

Obisenvabon Dste Range 19470101 1o
Obsenation Quick Rangs: ©Custom ©1yr

012-04-01
yrs D10y B

The options for
changing the data

Froquoncy: Quatedy =

{a) Real Gross Domestic Product, 1 Decimal (GOPC1), Guarterly, 5 hally Adjusted Annual Rate, 15347.01.01 1o 20120401

Units: Bilbons of Chaned 2005 Dollars hA
I8 Your ; Ieansfoom:
Rosdraw Gragh | Remove Line

+ Add Data Seres

Graph: Real Gross Domestic Product, 1 Decimal (GDPC1)

Dawnload Data in Graph | Print | PDF | Link | View Saved Graphs | Save Graph | Help
Real Gross Bomestic Product, 1 Decimal (GBACT)
Source: U.S. Department of Commerce: Bureau of Economic Analysis
14,000
12,000
H
3 10000
o
L s000
]
E 000
&
® 4000
HEL
H 2
o A P . 4 . . . 5
140 1950 1960 1970 1980 1990 2000 2010 2020
‘Shased areas indicate US recessions.
FRED 2012 research stiuisfed.og

Settings Rastore Dofauks | Save Settings | Aeply Saved Settin

» Graph
= Line 1: Real Gross Demestic Preduct, 1 Decimal (GDPC1)

Scale: Leh = LineSiyle Solid =« LineWidth: 1 = Mark Type None v MarkWidth: 4= Color [ ]

Obsenaticn Date Range: 19470101 1o 20120401
Obsenation Quick Range: ©Custom Oyt Ofyrs Ollyrs SMax

Frequency: Quafedy =

{a) Real Gross Domestic Product, 1 Decimal {(GDPC1), Quarterly, Seasonally Adjusted Annual Rate, 1947.01.01 to 2012.04.01

Units: Billions. of Chained 2005 Dollars. -
Gilicas o Csingd 2005 Dalas Units are a pull-down menu, allowing for
o315 Change, Bilions of Chained 2005 Dollars D — .
T e A, Blens of Chned 2005 Delirs easy changes to data presentation

Pescent Change from Year Ago

L Compounded Annual Rate of Change
Contmuusly Compoundad Rate of Chan

+ Add Dl Continuously Compounded Annual Rate of Change
Index (Scale vaiue to 100 for chosen period)
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FRED Graph

Download Data in Graph | Print | PDF | Link | View Saved Graphs | Save Graph | Help

Real Gross Domestic Product, 1 Decimal (GDPC1)
Source: U.S. Department of Commerce: Bureau of Economic Analysis

20

| changed
* Date to Jan. |976-present
* Background color
e Font
* the units to
Compounded
Annual Rate of Change

(Compounded Annual Rate of Change)

10 . . . . . . )
1976 1981 1986 1991 1996 2001 2006 2011 2016
Shaded areas indicate US recessions.
FRED -~ 2012 research.stlouisfed.org

Settings Restore Defaults | Save Settings | Apply Saved Settings

+ Graph
» Line 1: Real Gross Domestic Product, 1 Decimal (GDPC1)

» Add Data Series

Now, to get some practice

» In groups of two, take out one of the “Data Practice with
FRED” packets (there should be three of them).

» With your partner, work through at least the first part of the
data practice. If you get through that, try some of the earlier
questions

What is the GDP of South Korea, and how does that compare to the
us?

I’'m interested in women in the labor force in the US and in other
countries.

Is our economy growing? Shrinking? In a recession?

What'’s happening with food prices?

Is there a lot of money in the economy now!?

I've heard about the “Great Inflation” in the late 70’s and early 80’s,
but what does that mean? How high was inflation?

13



Page One Economics:
The back story behind front page economics

» Aspirational learner audience & a place to bring data newbies

» Newsletter that explains economic topics in the context of
current news events
Also has a classroom edition for teachers

» Simplified set of FRED data

» Data practice and tutorials—tools for making the most of
FRED

» Glossary and related reading

o) ECONOMIC RESEARCH

FRED® Economic Data Data Tools Publications Working Papers Economists More | St. Louis Fed Home

PUBLICATIONS EATURED PUBLICATION

13 Finaneial Data The Federal Reserve Bark of St. Louis Review

A bimaonthly research journal intended for an economically B T T
informed but broad readership—from the undergraduate REVIEW
student to the PhD.

International Econormic Trend.
Current [ssue | Previous Issues || . | .

Monetary Trends

Mational Economic Trends

Economic Synopses In this Tssue:

Revigw Milton Friedman, the Demand for Maney, and the ECB’s Monetary Palicy
Strategy
Liguidity Shocks, Real Interest Rates, and Global Imbalances

£n Application of Conwventional Sovereign Debt Sustainability analysis

Page One Economics Mewsletter

The Regional Economist

all publications to the Current Debt Crises

Federal Reserve Lending to Troubled Banks During the Financial Crisis,

2007-2010

mare
8.1 % on 2012-04 e +1.1 % Chg. on 2012-04 v i
10-Yr. Treas. Rate Payroll Employment
1.71 % on 2012-05-18 -y f +115 Cha., Thous, of Persons AL §

on 2012-04
RECENT RESEARCH |l FEATURED ECONOMIST |

May 13 The Relationships Among Changes in GDP, Employment, and Juan M. Sanchez
Unemployment: This Time, It's Different by fvan M. Sanchez and Constanza S, Liborio
I Federal Reserve Bank of 51, Louis Econommic Synopses Latest Work




REGISTER | SIGN IN

ECONOMIC RESEARCH

FEDERAL RESERVE BANK OF ST. LOUIS

FRED Economic Data | Data Tools | Publications | working Papers | Economists | More | St. Louis Fed Home

TOP STORIES
[ B =] =[] [=5] [r==]
JuLy 27
Subscribe to FRASER Economic Seminar Series

Galina Hals, FRE San Francisco

JUL 24 We've recently started 3 monthly email to be sent to interested FRASER users.
These email messages will cover the latest additions, highlighted items, and other
interesting FRASER information. Subscribe here.

JuLy 30
Economic Seminar Series
Felix Kubler, University of Zurich

See All Events

FRED FEATURE / AT A GLANCE | d
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3uL 23 Unemployment Insurance Fraud and Optimal Monitoring by David L. Fuller, B. Ravikumar
B. Ravikumar, and Yuzhe Zhang ; Working Paper 2012-024
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Unemployment Insurance Fraud and
JuL 20 Academic Rankings with RePEc by Christian Zimmermann ; Working Paper Optimal Monitoring
2012-023 Working Paper 2012-024

ECONOMIC RESEARCH

FEDERAL RESERYE BANK OF 5T. LOUIS

FRED& Economic Data Data Tools | Publications \ Working Papers Economists More E uis Fed Home
TOOLS MORE SERVICES
FRED® Tracking the Economy Events
& collection of charts reporting the current trends for Information on conferences, seminars, and workshops
ALFRED® several economic indicators, sponsered by the Research Division,
GeoFRED®
IDEAS Page One Economics Careers
Offers the data behind the economics, including a Job Opportunities offered by the Research Division
CASSIDI® newsletter and a data "starter set” from our popular
FRED website.
FRASER® ;
Monetary Aggregates Education Resources
Developers / API Data and information relating to monetary aggregates, Classroom resources for elementary, middle-schoal, and

high-schoal, and college educators,
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PAGE ONE Economics

the back story on front page economics

ECONOMIC NEWSLETTER

“Wait, Is Saving Good or Bad? The Paradox of
Thrift™

The average saving rate for the
typical American household
before the recession started in
2007 was 2.9 percent; since then
it has risen to 5 percent,
Uncertainty about the future was
the primary driver for the
increase. Maore saving is a good
thing, right? Well, some
economists argue it might be...

—~

Wiew Newsletter Wigw Classroom Edition

1 z 3 Hext

GLOSSARY

Definition of the Week

Paradox Of Thrift::
A controversial Keynesian economics theory, which
proposes that If evervone tnies to save a larger portion
of his ar her incame during & recession, then aggregate
dernand will fall. As a result, the theary argues,
everyone walld graw poorer instead of richer due to the
decreases In aggregate consurmption and econarmic

L

TOP ECONOMIC INDICATORS

Money, Banking & Finance FRED Q/,JJ

MNational Income & Expenditures

Population, Employment & Labor
Markets

Frices

Production & Business Activity

FEATURED DATA SERIES

Real Gross Domestic Product, 1 Decimal ~ ==

Personal Saving Rate ~>—"

U.S. Personal Saving Rate and GDP Growith (2000-11)

I \

2010 201
Fecearion — = — e saingne

Parsne Saying ane

Mormally, personal savings declines during recessions
because people want to maintain their existing level of
consumation, During the Great Bece=sion, though

ECONOMIC NEWSLET]

| The FRED Starter Setl-—> TOP ECONOMIC INDICATORS

“Wait, Is Saving Good or Bad? The Paradox of
Thrift™

The average saving rate for the
typical American household
before the recession started in
2007 was 2.9 percent; since then
it has risen to 5 percent.
Uncertainty about the future was
the primary driver for the
increase. More saving is a good
thing, right? Well, some
econamists argue it might be...

—

Wiew Mewsletter Wiew Classroom Edition
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Paradox Of Thrift::

A controversial Keynesian economics theary, which
propases that If everyone tries to save a larger portion
of Rhis or her income during a recession, then aggregate
demmand will fall, As a result, the theory argues,
everyane would grow poarer instead of richer due to the
decreases [n aggregate consUmption and econarmic
growth.
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MNormally, personal savings dedines during recessions
because people want to maintain their existing level of
consumption. During the Great Recession, though,
savings increased. The chart shows the personal savings
rate, the year-over-year growth rate of gross domestic
product (GDP), and recession periods from 2000 to 2011,
Prior to the Great Recession, the average savings rate for
the typical American household was 2.9 percent, Since
the respscion started in 2007 the average ssvings rabe
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savings increased. The chart shows the personal savings
rate, the year-over-year growth rate of gross domestic
product (GDP), and recession periods from 2000 to 2011,
Prior to the Great Recession, the average savings rate for
the typical American household was 2.9 percent. Since
the recession started in 2007, the average savings rate
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These tutorials are designed
to allow users the information
needed to make their own
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More What's New ==
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The data practice offers a step by step
guide to getting data and making changes.
The idea is to get students (and others)
comfortable with FRED in a practical way.

consumption. Durng the Great Recess-mn, thaough,
savings increased. The ghart shows the personal savings
rate, the year-over-yeafgrowth rate of gross domestic
product (GDP), and recefsion periods from 2000 to 2011,
Prior to the Great Recesfion, the average savings rate for
the typical American hodeehold was 2.9 percent. Since
the recession started inf2007, the average savings rate
has risen to 5.0 percen
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DATA PRACTICE USING FRED

Measures of Inflation
Employment and the Labor Force

\_ Debt and Deficit

e

FRED GRAPHING TUTORIALS

J\_

Add 3 data series
Transformation of two series to one line

Change data display

Change the look of a graph

\_
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Search FRED for data on the U.S. deficit and debt.

1. Gotohtp:ffrescarch.stlouisfed.orgfired2/

2 This FRED lesson begins by locking at the federal deficit. The federal deficit is the amount by
which the government’s expenditures exceed its tax revenue. When there is a deficit, the government
makes up the difference by issuing debt, Using the Search box, type deficit. The search box will provide
suggested terms, in this case, the search box suggests the data series: Federal Surplus or Deficit [-]).
Choose that series or just hit enter.

Federal Reserve Economic Data

Download, graph, and track
45,000 econcmic time series from 40 sources.
.

TACS | CATEGOMNIS | RELEASIS | SOURCIS | UPDATES | RELEASE CALEWDAR |

Paes ews reaTuass

3 Series b 10 PRI from s Fndors] ighoamy
Admiakiration
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Data practice
using FRED

Just in time learning—the best
kind

We've tried to imitate it with

our data practice

Introduces students to data,
transformations of data, adding
series to a graph, and thinking

and evaluating data in context.

Based on feedback from
professors, wanted to
incorporate data into the
curriculum with some
scaffolding (tutorials for the

next level)

FRASER ¢

ECONOMIC LIBRARY AND ARCHIVES | ST. LOUIS FED

http://fraser.slouisfed.org

A Tool for Finding

Primary Source Materials

The first Board of Governors ;
of the Federal Reserve System !
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FRASER contains digital versions of

» Data publications widely held in libraries
» Federal Reserve materials held mostly in Federal Reserve
libraries
» Government publications about money, banking, and
monetary policy
» Special collections of materials (1t and 2" Banks of the
US and History of the Fed)
» Archival documents held only in one archive (and now
FRASER). For instance, Eccles collection is
Organized by archive box
Held at the University of Utah
Provides selected materials on economy and banking

Primary Source Materials in the Classroom:
Common Core Standards & FRASER

» Common core standards for K-12 education released, 45 of 50
states have adopted them

» These standards have an emphasis on primary source
documents and critical thinking skills (and less of a focus on
fiction)

» Government and archival documents have a place in helping
teachers meet the common core standards

Cite specific textual evidence to support analysis of primary and secondary
sources, connecting insights gained from specific details to an understanding
of the text as a whole.

Determine the central ideas or information of a primary or secondary source;
provide an accurate summary that makes clear the relationships among the
key details and ideas.

Integrate information from diverse sources, both primary and secondary, into
a coherent understanding of an idea or event, noting discrepancies among
sources.




http://research.stlouisfed.org/

ECONOMIC RESEARCH

FEDERAL RESERVE BANK OF ST. LOUIS

7

FRED® Economic Data Data Tools Publications Working Papers Economists More

5t. Louis Fed Home

TOOLS MORE SERWICES
FRED® Tracking the Economy Events
A collechion of charts reporting the current trends for Information on conferences, seminars, and workshops
ALFRED® several economic indicators, sponsered by the Research Division.
GeoFRED®
IDEAS Page One Economics Careers

offers the data behind the economics, including a Job Opportunities offered by the Research Division

FRED website,

CASSIDI@/ newsletter and a data “starter set” from our popular

FRASER®

Monetary Aggregates
Developers { AP1  Datz and information relating to monetary agoregates,

Education Resources
Classroom resources for elementary, middle-school, and

high-school, and college educators,

Wiew all
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What are you looking for? X

FEDERAL RESERVE ARCHIVE | DISCOVER ECONOMIC HISTORY

SPECIAL COLLECTIONS

||

Brookings Institution:

Papers from the Committee on
the History of the Federal
Reserve

Archival collection on the Federal
Reserve System in the
mid-1950s.

First and Second Banks of the
United States

Original documents from the
formation of the First and Second
Banks of the United States.

Meltzer, A History of the Federal
Reserve Volume 1, 1913-1951

Available source documents cited
by the author.

William McChesney Martin Jr.
Document Collection

Selected documents from his
papers and other related
collections.

The Marriner S. Eccles Document
Collection

Selected documents from his
papers.

Many ways to find documents

Statistical releases from several sources, such as the
Board of Governors of the Federal Reserve System and
the Bureau of Labor Statistics.

WHAT'S NEW 1

JuL 23 Deposit Insurance in Eight States During
the Period 1908-1930

This study looks at the history of depasit insurance in
states that had used it in the guarter century preceding
the establishment of the Federal Deposit Insurance
Corporation.

JuL 20 Pushing on a String, Banking Act of 1935

Hearings before the House Committee on Banking and
Currency on the Banking Act of 1935, which reorganized
the Federal Reserve Board of Governors and enlarged the
supervisory powers of the FDIC. These hearings are
credited with the first use of the phrase "pushing on a
string” in reference to the limitations of monetary policy.
See page 377 (381).

JuL 17 Insurance of Bank Obligations in Six States
during the Period 1829-1866

A study of the first attempts in the United States to protect
bank creditors through the use of the insurance principle.

TOP DOWNLOADS

Economic Indicators » June 2012
(4.7M)

Budget of the United States
Government » 1980 (30.2M)

Annual Report of the Comptroller
of the Currency » 1933 (39.1M)

Banking and Monetary Statistics
1914-1941 » 1943 » Section 1:
General Statistics of All Banks in
The United States (5.1M)

Business Booms and Depressions
Since 1775 [Chart] » 1943 »
Chart (2.3m)
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FEDERAL RESERVE ARCHIVE | DISCOVER ECONOMIC HISTORY

Data & Sta cs | Federal Resarve History | All Titles m—

DESCRIPTION

Various types of publications that
are primarily statistical in nature,
including books, magazine series,
and true statistical releases. Other
specific data sets are available
through FRED and ALFRED.

‘What are you looking for? &

SELECTED PUBLICATIONS

Economic Report of the President

Most of these publications are
government documents

Economic Indicators

Survey of Current Business

Annual Report of the Comptroller of the Currency
Banking and Monetary Statistics 1914-1941

75 Years of American Finance

Oniginal documents from the
formation of the First and Second
Banks of the United States.

Meltzer, A History of the Federal
Reserve Volume 1, 1913-1951

Available source documents cited
by the author.

William McChesney Martin Jr.
Document Collection

JOC 23 DEposIt INSUTance M Elght States Dunmg

General Statistics of All Banks in
the Period 1908-1930

The United States (5.1M)

This study looks at the history of deposit insurance in

states that had used it in the quarter century preceding Business Booms and Depressions
the establishment of the Federal Deposit Insurance Since 1775 [Chart] » 1943 »
Corporation. Chart (2.3m)

JuL 20 Pushing on a String, Banking Act of 1935
Hearings before the House Committee on Banking and

Currency on the Banking Act of 1925, which reorganized
the Federal Reserve Board of Governors and enlarged the

supervisory powers of the FDIC. These hearings are
credited with the first use of the phrase "pushing on a
string” in reference to the limitations of monetary policy.
See page 377 (381).

Selected documents from his
papers and other related
collections.

FRASER =
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What are you looking for? BN
FEDERAL RESERVE ARCHIVE | DISCOVER ECONOMIC HISTORY

Home = Topics = Data and Statistical Publications

Data and Statistical Publications

Data publications, as well as statistical releases from several sources such as the
Board of Governors of the Federal Reserve System, and government agencies such
as the Bureau of Labor Statistics.

Related Topics:

= Data Publications (92 items)

= Statistical Releases (23 it=ms)

Sort by: Date / Title Showing Ttems: 1 - 25 of 110 Show: All - ‘ Go ‘

All Bank Statistics 1896 - 1955

Date: 1959
Authors: Board of Gowernors of the Federal Reserve System (U

Annual Report of the Board of Governors of the Federal Reserve System

ailability: 1914 to 2010
Authors: Board of Gevernors of the Federal Reserve System (|

Annual Report of the Comptroller of the Currency

Availability: 1863 to 1980 .
Authors: United States. Office of the Comptroller of the Currency

Annual Report of the Federal Reserve Bank of St. Louis

ailability: 1915 to 2011
Authors: Federal Reserve Bank of St. Louis




Related Topics:

= Data Publications (33 items)

= Statistical Releases (23 items)
Sort by: Date / Title Showing Items: 1 - 25 of 110 Show: All

All Bank Statistics 1896 - 1955

Date: 1959
Authors: Board of Governors of the Federal Reserve System (U.S.)

Annual Report of the Board of Governors of the Federal Reserve System

Availability: 1914 to 2010
Authors: Board of Governors of the Federal Reserve System (U.5.)

Annual Report of the Comptroller of the Currency

Availability: 1863 to 1980
Authars: United States. Office of the Comptroller of the Currency

Annual Report of the Federal Reserve Bank of St. Louis

Availability: 1915 to 2011
Authors: Federal Reserve Bank of St. Louis

Choose the Board’s
Annual Report

Annual Report of the Secretary of the Treasury on the State of the Finances .
H Recent addition!

Availability: 1789 to 1980
Authars: United States. Dept. of the Treasury

Annual Statistical Digest

Availability: 1976 to 2002
Authors: Board of Governors of the Federal Reserve System (U.S.)

Related Topics:

® Data Publications (33 items)
= Statistical Releases (22 items)

Sort by: Date / Title Showing Items: 1 - 25 of 110 Show: All

All Bank Statistics 1896 - 1955

Date: 1959
Authors: Board of Governors of the Federal Reserve System (U.S.)

Annual Report of the Board of Govemnors of the Federal Ré

Availability: 1914 to 2010
Authors: Board of Governors of the Federal Reserve System (U.S.)

Annual Report of the Comptroller of the Currency

Availability: 1863 to 1980
Authors: United States. Office of the Comptroller of the Currency

Annual Report of the Federal Reserve Bank of St. Louis

Availability: 1915 to 2011
Authors: Federal Reserve Bank of St. Louis

Annual Report of the Secretary of the Treasury on the Sta

Awvailability: 1789 to 1980
Authors: United States. Dept. of the Treasury

Annual Statistical Digest

Availability: 1976 to 2002
Authors: Board of Governors of the Federal Reserve System (U.S.)

Go to publication

%]
Annual Report Af the Board of Governors
of the Federal/Reserve System

Go to Publication |

Description:

This report details the operations of the Federal Reserve Board
during the course of the year. It provides information about the
Federal Open Market Committee meetings, regulatory activities,

‘financial status of the different Reserve Banks, and information on

services provided by the Banks, as well as statistical tables detailing
the condition and activities of the Federal Reserve System. The
Report has been published annually since 1914.

SUDOC:
FR 1.1:

OCLC:
5209774, 1768174

ISSN:
0190-6313

Citation:

Board of Governors of the Federal Reserve System (U.S.), ([year]),
Annual Report of the Board of Governors of the Federal Reserve System,
[issue title/date], accessed Jul 25, 2012 from FRASER,
http:fraserstiouisfed.org/publication/?pid=11
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System

Description:

This report details the operations of the Federal Reserve Board during the course of the year. It provides information about the Federal Open
Market Committes meetings, regulatory activities, financial status of the different Reserve Banks, and information on services provided by the
Banks, as well as statistical tahles detailing the condition and activities of the Federal Reserve System. The Report has been published annually
since 1914,

Availability:
1914 to 2010

All Tables, Charts, and Articles About this Publication

J= 1914 - Complete Issue
J= 1915 - Complete Issue
1930 /= 1918 - Complete Issue
1940z J= 1917 - Complete Issue
1950 =) 1918 - Complete Issue Default option is to look at individual
- ) 1015 - Completa issues ()'OI:J can choose your time period,
or see all issues)
1970=
1980=
1990=
2000s
2010s
L LT il

Annual Report of the Board of Governors of the Federal Reserve
System

Description:

This report detads the operations of the Federal Reserve Board duning the course of the year. It provides information about the Federal Open
Market Committee meatings, regulatory activities, financial status of the different Reserve Banks, and information on senvices provided by the
Banks, a5 well as tistical tables detahng the conditson and actratses of the Federal Reserve System. The Report has been publshed annually
since 1914,

Availal
1914 to 2010

Srowse Issucs anTabtes, cnaris, and arvcies | [

Authors:

= Doard of Gevernars of the Federal Reserve System (U.5.)

Topics:
* Fadaral Opan Markat Committes For more information, including how
= Data and Statistical Publcations
+ Data Publications to cite the publication, use this tab.
= publications from the Board of Governors
= Board of Governors of the Federal Reserve System

= Annual Reports

» Annual Reports of Federal Reserve System
= annual Reports of Federal Reserve Banks and Board of Governors

Related Pu

cations:

sal Report: Buch
= Federal Reserve Bulleti

® Procludie bo thy rwual Report

SUDOC
FR1.1:

ocLc:

5206774, 1768174
Is5N:

0190-6313
Citation:

Board of Governors of the Federal Reserve System (LS., ([pear]), Annwal Report of the Board of
[issue title/date], accessed Jul 25, 2012 from FRASER, hitp://fraser.stiouisfed.org/publication/ ?pid=117
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System

Description:
This report details the operations of the Federal Reserve Board during the course of the year. It provides information about the Federal Open
Market Committes meetings, regulatory activities, financial status of the different Reserve Banks, and information on services provided by the

Banks, as well as statistical tahles detailing the condition and activities of the Federal Reserve System. The Report has been published annually
since 1914,

Availability:
1914 to 2010

All Tables, Charts, and Articles About this Publication

A= 1014 - Complete Issue

= 1015 - Complete Issue

1930s ) 1915 - complete Issus You may also choose to
view the tables, charts,
and articles for the publication

1940s J= 1917 - Complete Issue

1950g J= 1918 - complete Issue
19605 J< 1918 - Complete Issus
1970s
1980s
1990s
2000s

2010s

Annual Report of the Board of Governors of the Federal Reserve
System

Description:
This report details the operations of the Federal Reserve Board during the course of the year, It provides information about the Federal Gpen
Market Cormmittee meetings, requlatory activities, financial status of the different Reserve Banks, and information on services provided by the

Banks, as well as statistical tables detailing the condition and activities of the Federal Reserve System. The Report has been published annually
since 1914,

Availability:
191410 2010

Browse Issues All Tables, Charts, and Articles About this Publication

In arder to aid in the retrieval of information from this publication, sighificant tables, charts, and/or articles have been extracted and can
viewed individually or across a span of issues.

Showing Pages: 1 - 25 of 1331

Filter View Single Issue
[ rmw) Seass]

Contents

Text of Report

Overview of the Federal Reserve
Table of Contents

Text of the Report
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Annual Report of the Board of Governors of the Federal Reserve
System

Description:

This report details the operations of the Federal Reserve Board during the course of the year, It provides information about the Federal Open
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Monetary Policy and Financial Markers

Monetary policy in 1979 sought to curb inflationary pressures and to
maintain the stability of the dollar on international markets. against a
backdrop of widespread concern about possible recessionary tendencies in
the economy. Early in the year, when growth in the monetary aggregates
was very weak and incoming economic data provided some indications of
softening in economic activity, the Federal Reserve avoided measures that
would have led 10 a marked rise in interest rates or would have severely
reduced the availability of credit. But expenditures for goods and services
strengthened as the year progressed, in part because of heightened infla-
lionary expectations. In the spring, moreover. accelerating growth in the
monetary aggregates threatened to intensify inflationary pressures. and in
carly summer the dollar came under renewed pressures in foreign exchange
markets. Consequently, the System adopted a progressively less accommo-
dative stance, allowing the federal funds rate to rise and increasing the
discount rate in several steps.

These actions were accompanied by increases of 1% percentage points
in short-term interest rates and > percentage point in long-term rates over
the third quarter, but even so money and credit continued to expand
briskly. Moreover, prospects of continued high inflation touched off a
surge of speculative activities in financial, foreign exchange, and commod-
ity markets. Responding to these developments. the Federal Reserve on
October 6 announced further actions, including a change in day-to-dzy
p for conducting open market operations to place more emphasis
on controlling reserves. In the weeks immediately thereafter. interest rates
in all markets rose sharply. and despite some subsequent decline. they
remained at near-record levels as the year ended. Interest rates on short-
term instruments were 2%2 to 3 percentage points higher in December than
12 months earlier; long-term rates were up about | to 2 percentage
points.

As financial markets tightened in the fourth quarter, credit lows slowed.
Net funds raised by private domestic nonfinanciul sectors dropped approxi-
mately 18 percent below the average pace in the first nine months of the
year, reflecting a sharp falloff in business borrowing at commercial banks
and reduced borrowing by households. Monetary cxpansion also slowed.
bringing all of the monetary aggregates either within or near the growth
ranges ihat the FOMC had established for the period frum the Tourth
quarter of 1978 o the fourth quarter of 1979,
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The Federal Reserve System
as Established and in Operation D CHED AND 1N OPERATION.

An Address By Hox. CharLes S, Hamrnis*
By Gavernor of the Federal Reserve Roard.
HON. CHARLES 5. HAMLIN Now that the reserve banking system has become es-
tahlished, and the Federal Reserve Banks have opened their
Governor of the Federal Reserve Board doors, it may be profitable to look bac] d consider what
an advance has been made by the new system.

Under the old system, there were rosimately 7500
National banks, each with its neparate reserve and each inde
pendent of every other, the only interdependence being that
arising from the deposit of reserves in other banks of the
system—an interdependence of danger rather than of
strength.

Under the old system, when a bank discounted com-
mercial paper, it tied up its funds, the investment being (o
all intents and purposes as dead as if buried in the ground
until it came to life again at the time of maturity. If any
bank, pressed by necessity, should, metaphorically, take
this note up from the grave and rediscount it before ma-
turity, such an act, if done openly, would tend to raise sus-
picion of the solvency of the bank.

The result of the old system was that in times of un-
usual, even though normal, demand, the banks necding more
credit to assist trade and connnerce had o rely on their own
credit unassisted by that of the business interests of the
country, although the latter constituted the safest and
hroadest hasis for eredit in the world. The ald system, in
short, separated entirely the credit of the borrower from
that of the bank.

So, also, under the old system, a hanls, to keep posses-
sion of liquid assets which it could turn quickly into cash,
was compelled to place its money on call loans, to be loaned
Semt out with the Compliments of Georye H. Paise, Philadalpbin, Pa, on stock exchunge security, as soch loaus could presunably

Delivered before the New York Chamber of Commerce
Thursday, December 3rd, 1914

*Before the New York Chamber of Commerce, December 3, 1914,
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here's an apocryphal story about a professor of economics that
For Release at 7:30 p.m., T POCTYP) ¥ P

Eestern Daylight Time .
: sums up in a way the theme of what I would like to talk about this evening.
Wednesday, October 19, 1955, i Y "
1n final examinations the professor always posed the same questions. When
he was asked how his students could possibly fail the test, he replied simply,

Add £ "Well, it's true that the questions don't change, but the answers do."
ress of

N In our economic affairs, the major questions confronting us are in
W, McC. Martin, Jr.

i large measure hardy perennials: How do we attain and retain prosperity?
Chairman, Board of Governors of the Federal Reserve System

How do we achieve normal healthy growth? How do we preserve the pur-
Lefore the

chasing powsr of our money? The answers to these interrelated questions
New York Greup

1 th in the 1950's thus far differ in important respects from those of earlier
of the

decades,
Investment Bankers Association of America

My purpose tonight is to cxplore with you some of the main currents

Waldor{ Astoria Hotel
New York City

October 19, 1955 answers.

7:30 p.m., Eastern Daylight Time

and undercurrents of thought which have colored and shaped these differing

It is, of course, unorthedox, if not dowanright peor form, to reach
your conclusion in the course of your introductory remarks. But, as a
matter of emphasis, | would like to state it now.

In the absence of war, or serious conflict among our people over
pelitical or social aims, the road to a substantially higher standard of
living lies ahead of us as clear and as smooth as our modern turnpikes,

We have passed through the turnstiles and are, in my judgment, out on the
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Thank youl!

Contact:

Katrina Stierholz
Federal Reserve Bank of St. Louis

314-444-8552
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