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Yield Curve & Business Cycle Indicators

Figure 1.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
* 10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board and Bureau of Economic Analysis.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
* 10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board and The Conference Board.
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Figure 3.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
* 10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board and The Conference Board.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
* 10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board and Bureau of Labor Statistics.
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Figure 5.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
* 10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
* 10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board and Institute for Supply Management.
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Figure 7.
600 74
500_' INTEREST RATE SPREAD vs NONMANUFACTURING PMI :;(2)
E - 68
400 — 66
E - 64
300 — 62
E — 60
200 — — 58
E — 56
100 — 54
u Nov 52
0 — 50
E — 48
-100 — 46
. — 44
-200 — 42
— 40
-300 — 38
. Interest Rate Spread* L 36
400 — (basis points) 34
. (Nov=-83.0) 32
-500 — — — 30
] NM-PMI — 28
-600 (percent) — 26
T (Nov=52.7) — 24
-700 — — 22
800 7 yardeni.com B ig
74 76 78 's0 's2 '84 '8 '88 90 92 '94 '96 98 '00 02 04 06 08 '10 12 14 '16 '18 20 22 24
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
* 10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board and Institute for Supply Management.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board and Institute for Supply Management.
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Figure 9.
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Note: Shaded areas denote recessions according to the National Bureau of Economic Research.
* 10-year Treasury yield less federal funds rate.
Source: Federal Reserve Board and Institute for Supply Management.
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