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Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas denote
monetary tightening periods.
Source: Federal Reserve Board.
Figure 4.
600 600

US YIELD CURVE* &
MONETARY POLICY CYCLE

200 (basis points, weekly) L 400
0 \‘/\ u v ¥ 32910

-200 —-200
-400 — -400
-600 — -600
yardeni.com

'800 L L L L L L L L L L L L L L D e B B D B DN D B DN BN B R BN BN B BN NN DN BN BN BN BN BN BN BN BN BN BN B BN BN BN BN NN BN BN BN B '800

60 62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22

* 10-year Treasury yield less federal funds rate. Monthly through 1987, then weekly.

Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas denote

monetary tightening periods.

Source: Federal Reserve Board.
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Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas denote
monetary tightening periods. Monthly through 1986, then weekly.
Source: Federal Reserve Board.
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Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas denote
monetary tightening periods.
Source: Federal Reserve Board.
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Note: Blue shaded areas denote periods of monetary easing between cyclical peaks and troughsin the federal funds rate. Red shaded areas denote
monetary tightening periods. Business cycle peaks (P) and troughs (T) according to the National Bureau of Economic Research.
Source: Standard & Poor’s.
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* 10-year US Treasury yield less federa fundsrate.
Note: Shaded red areas denote S& P 500 bear market declines of 20% or more. Y ellow areas show bull markets.
Source: Federal Reserve Board.
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Source: US Department of Labor, Bureau of Labor Statistics.
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