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• Divergent Markets
Stocks and bonds offer different messages

• Is the Economy Showing Recession Signals?
No, but remember that recessions occur because economies are “murdered”

• Is An Earnings Recession Coming?
Not yet but still possible 

• The Economy
Slowing in the US, Worse overseas

• Fed Policy
A Cut is expected by the markets. A hike by the Economists

• What Does The Yield Curve Mean?
The Fed is too tight
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Date of Date of Days to 

Inversion Next Recession Next Recession

1/10/1969 Dec-69 325

6/14/1973 Nov-73 140

12/8/1978 Jan-80 389

11/7/1980 Jul-81 236

6/6/1989 Jul-90 390

7/31/2000 Mar-01 213

8/1/2006 Dec-07 487

Average 311

How Long Until The Recession?
When the 3M/10Yr Curve Inverts For 10 Straight Days
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