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Coincident Economic Indicators

Coincident 
Economic Index

Payroll Employment

Personal Income

Industrial Production

Manufacturing 
and Trade Sales

Sources: The Conference Board; Bureau of Economic Analysis 
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Total U.S. Nonfarm Payroll Employment 
Surpasses Former Peak by 4.5 Million

Source: U.S. Bureau of Labor Statistics
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Help Wanted!
Still 9.6 Million Open Jobs Available in the U.S.
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Leading Economic Index

Source: The Conference Board 
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Number of Days Following Start of Fed Tightening Cycle

Aggressive Monetary Tightening
(Pace & Length of Recent Fed Tightening Cycles)

Mar 2022 (In Progress)

Dec 2015

Jun 1999

Jun 2004

Feb 1994
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Higher Inflation Rates Prompted the Fed to 
Begin to Tighten Monetary Policy...

CPI All Items

CPI less food 
and energy

Food Inflation

Fed Tightening Begins
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...Resulting in Higher Interest Rates

Fed Funds Rate

Prime Rate

30-year Mortgage Rate







CRE Delinquency Rates
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CSBS Community Bank Sentiment Index
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CBSI Component Trends 
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Over the Next 12 Months, Community Bankers' Are 
Concerned About...
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87% of Community Bankers Indicate U.S. Economy starting, or in, a Recession
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