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U.S. Effective Federal Funds Rate, 1960-2018

percent, with NBER recession dates shown

1960 1965 1970 1975 1980 1985 1990

Source: Board of Governors of the Federal Reserve System

1995

2000

2005

2010 2015

@]KempEnergy



Probability of U.S. recession 12-months ahead, 1960-2019
Based on Federal Reserve Bank of New York's yield-curve model
Using spread between 3-month Treasury bills and 10-year Treasury Notes
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