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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.

Figure 1.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas are
monetary tightening periods.
Source: Federal Reserve Board.

ya
rd

en
i.c

om

Figure 3.
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* 10-year US Treasury yield less federal funds rate.
Note: Blue shaded areas are periods of monetary easing between cyclical peaks and troughs in the federal funds rate. Red shaded areas are
monetary tightening periods
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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Figure 5.

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
-100

-50

0

50

100

150

200

250

300

350

400

-100

-50

0

50

100

150

200

250

300

350

400

US TREASURY YIELD SPREAD: 10-YEAR MINUS-2-YEAR
(basis points, daily)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Board.
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Figure 6.
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Figure 8.
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Figure 9.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
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Figure 10.
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Figure 11.
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Figure 12.
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Figure 13.
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Figure 14.
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