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Country Policy Rate 6-Month 1-Year 2-Year 3-Year 4-Year 5-Year 6-Year 7-Year 8-Year 9-Year 10-Year 15-Year 30-Year

Switzerland -0.75 -0.83 -0.87 -0.81 -0.81 -0.79 -0.76 -0.74 -0.72 -0.68 -0.66 -0.64 -0.48 -0.32

Germany -0.50 -0.66 -0.65 -0.63 -0.65 -0.63 -0.57 -0.55 -0.50 -0.46 -0.39 -0.32 -0.17 0.20

Netherlands -0.50 -0.64 -0.64 -0.64 -0.61 -0.53 -0.46 -0.40 -0.32 -0.26 -0.19 -0.05 0.21

Denmark -0.75 -0.77 -0.68 -0.53 -0.43 -0.30

Finland -0.50 -0.62 -0.63 -0.60 -0.54 -0.49 -0.36 -0.31 -0.21 -0.14 -0.08 0.15 0.41

Austria -0.50 -0.61 -0.59 -0.58 -0.53 -0.44 -0.37 -0.29 -0.24 -0.17 -0.10 0.16 0.49

Japan -0.10 -0.21 -0.17 -0.16 -0.16 -0.17 -0.16 -0.18 -0.17 -0.15 -0.11 -0.05 0.11 0.42

France -0.50 -0.64 -0.60 -0.60 -0.58 -0.50 -0.38 -0.34 -0.26 -0.21 -0.09 -0.01 0.25 0.77

Belgium -0.50 -0.64 -0.60 -0.63 -0.59 -0.49 -0.40 -0.35 -0.27 -0.18 -0.10 -0.03 0.25 0.80

Sweden -0.25 -0.38 -0.32 -0.34 -0.31 -0.24 -0.16 -0.07 0.03 0.19

Ireland -0.50 -0.56 -0.51 -0.51 -0.41 -0.29 -0.22 -0.07 0.02 0.30 0.83

Spain -0.50 -0.47 -0.50 -0.40 -0.37 -0.21 -0.09 0.06 0.15 0.27 0.37 0.44 0.83 1.31

Portugal -0.50 -0.54 -0.53 -0.58 -0.37 -0.21 -0.13 0.06 0.14 0.23 0.33 0.37 0.75 1.30

Italy -0.50 -0.23 -0.18 0.03 0.26 0.43 0.59 0.63 0.96 1.04 1.10 1.29 1.86 2.42

United Kingdom 0.75 0.78 0.69 0.57 0.54 0.55 0.56 0.52 0.55 0.59 0.65 0.74 1.00 1.27

Australia 0.75 0.91 0.77 0.71 0.67 0.68 0.72 0.79 0.87 0.98 1.04 1.06 1.30 1.66

New Zealand 1.00 1.73 1.01 1.17 1.29 1.39 1.75

Canada 1.75 1.69 1.72 1.64 1.62 1.59 1.57 1.56 1.54 1.63

United States 1.63 1.54 1.55 1.58 1.58 1.60 1.70 1.77 2.22

Concept courtesy of @CharlieBilello https://www.biancoresearch.com

Interest Rates in the Developed World
As of 12/04/2019
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Country Inflation Rate Policy Rate 6-Month 1-Year 2-Year 3-Year 4-Year 5-Year 6-Year 7-Year 8-Year 9-Year 10-Year 15-Year 30-Year

Switzerland -0.10 -0.65 -0.73 -0.77 -0.71 -0.71 -0.69 -0.66 -0.64 -0.62 -0.58 -0.56 -0.54 -0.38 -0.22

Germany 1.10 -1.60 -1.76 -1.75 -1.73 -1.75 -1.73 -1.67 -1.65 -1.60 -1.56 -1.49 -1.42 -1.27 -0.90

Netherlands 2.70 -3.45 -3.47 -3.38 -3.23 -3.13 -3.00

Sweden 1.60 -1.85 -1.98 -1.60 -1.92 -1.60 -1.94 -1.91 -1.84 -1.60 -1.76 -1.67 -1.57 -1.41 -1.60

Denmark 0.60 -1.35 -1.37 -1.28 -1.13 -1.03 -0.90 -0.60

Finland 0.70 -1.20 -1.32 -1.33 -1.30 -1.24 -1.19 -1.06 -1.01 -0.91 -0.84 -0.78 -0.55 -0.29

Austria 1.10 -1.60 -1.71 -1.69 -1.68 -1.63 -1.54 -1.47 -1.39 -1.34 -1.27 -1.20 -0.94 -0.61

Japan 0.20 -0.30 -0.41 -0.37 -0.36 -0.36 -0.37 -0.36 -0.38 -0.37 -0.35 -0.31 -0.25 -0.09 0.22

France 1.00 -1.50 -1.64 -1.60 -1.60 -1.58 -1.50 -1.38 -1.34 -1.26 -1.21 -1.09 -1.01 -0.75 -0.23

Belgium 0.39 -0.89 -1.03 -0.99 -1.02 -0.98 -0.88 -0.79 -0.74 -0.66 -0.57 -0.49 -0.42 -0.14 0.41

Ireland 0.70 -1.20 -1.26 -1.21 -1.21 -1.11 -0.99 -0.92 -0.77 -0.68 -0.40 0.13

Spain 0.40 -0.90 -0.87 -0.90 -0.80 -0.77 -0.61 -0.49 -0.34 -0.25 -0.13 -0.03 0.04 0.43 0.91

Portugal 0.30 -0.80 -0.84 -0.83 -0.88 -0.67 -0.51 -0.43 -0.24 -0.16 -0.07 0.03 0.07 0.45 1.00

Italy 0.40 -0.90 -0.63 -0.58 -0.37 -0.14 0.03 0.19 0.23 0.56 0.64 0.70 0.89 1.46 2.02

United Kingdom 1.50 -0.75 -0.72 -0.81 -0.93 -0.96 -0.95 -0.94 -0.98 -0.96 -0.91 -0.85 -0.76 -0.50 -0.23

Australia 1.70 -0.95 -0.79 -0.93 -0.99 -1.03 -1.02 -0.98 -0.91 -0.83 -0.72 -0.66 -0.64 -0.40 -0.04

New Zealand 1.50 -0.50 0.23 -0.49 -0.33 -0.21 -0.11 0.25

Canada 1.90 -0.15 -0.21 -0.18 -0.26 -0.28 -0.31 -0.33 -0.34 -0.36 -0.28

United States 1.80 -0.18 -0.26 -0.25 -0.22 -0.22 -0.20 -0.10 -0.03 0.42

https://www.biancoresearch.com

Real Interest Rates in the Developed World (Nominal Minus CPI)
As of 12/04/2019
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Date of Consecutive Trading Date of Calendar Days to 

Inversion Days Inverted Next Recession Next Recession

1/10/1969 24 Dec-69 325

6/14/1973 177 Nov-73 140

12/8/1978 91 Jan-80 389

11/7/1980 102 Jul-81 236

6/6/1989 30 Jul-90 390

7/31/2000 135 Mar-01 213

8/1/2006 217 Dec-07 487

6/6/2019 41 ???? ????

Average 111 311

1/10/1969 = inverted for 24 calendar days, went positive for 33 days, then inverted again for 53 days

6/6/1989 = inverted for 30 calendar days, went postive for 9 days, inverted again for 26 days

How Long Until the Recession?
When the 3-month to 10-year yield curve inverts for 10 consecutive trading days

6/6/2019 = As of July 31 the inversion has been 41 consecutive trading days.                                                                                                  

Positive for 1 day, inverted since (67 days through October 10)
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